m a h i n d ra Mahindra & Mahindra Ltd.

Mahindra Towers,
Dr. G. M. Bhosale Marg, Worli,
Mumbai 400 018 India

Tel: +91 22 24901441
Fax: +91 22 24975081

Ref: NS: SEC:

5th July, 2021

National Stock Exchange of India Limited BSE Limited

"Exchange Plaza", 5th Floor, Phiroze Jeejeebhoy Towers,
Plot No. C/1, G Block Dalal Street, Fort,
Bandra-Kurla Complex Mumbai 400001.

Bandra (East), Mumbai 400051.

Bourse de Luxembourg London Stock Exchange Plc
Societe de la Bourse de Luxembourg 10 Paternoster Square
Societe Anonyme/R.C.B. 6222, London EC4M 7LS.

B.P. 165, L-2011 Luxembourg.
Dear Sirs,

Sub: Notice of Annual General Meeting, Integrated Annual Report for Financial Year 2020 - 21
and Secretarial Audit Report of Material Unlisted Subsidiary-Compliance under
Regulations 24A, 30 & 34 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

Please refer to our letter dated 28t May, 2021 intimating that the 75" Annual General Meeting of
the Company will be held on Friday, 6t August, 2021 at 3.00 p.m. (IST) through Video
Conferencing/Other Audio Visual Means.

In continuation of the aforesaid letter and pursuant to Regulations 30 & 34 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
please find enclosed the following;:

1) Notice of the 75t Annual General Meeting of the Company (including e-voting instructions).
The brief details of the agenda items proposed to be transacted thereat are given in Annexure
L

2) Integrated Annual Report for the Financial Year 2020-21.

The PDF and Flip Book version of the Integrated Annual Report and AGM Notice can be
accessed/downloaded from the weblink given below:

e https://www.mahindra.com/resources/investor-reports/FY21/ Annual-Reports/ MM-
Annual-Report-2020-21.pdf

e https://www.mahindra.com/investors/annual-report-FY2021 /index.html
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m a h i n d ra Mahindra & Mahindra Ltd.

Mahindra Towers,
Dr. G. M. Bhosale Marg, Worli,
Mumbai 400 018 India

Tel: +91 22 24901441
Fax: +91 22 24975081

The aforesaid documents are being dispatched electronically to those Members whose email IDs
are registered with the Company/KFin Technologies Private Limited (“Registrar and Transfer
Agents” of the Company) or the Depositories.

Further, the Secretarial Audit Report of Mahindra Vehicle Manufacturers Limited ("MVML"), a
material unlisted Indian subsidiary of the Company for the year ended 31st March, 2021 carried out
pursuant to section 204 of the Companies Act, 2013 and Regulation 24A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, forms part of the Integrated Annual
Report and appears as Annexure V to the Board’s Report. The Secretarial Audit Report of MVML
submitted by Mr. Sachin Bhagwat, Practicing Company Secretary does not contain any
qualification, reservation or adverse remark or disclaimer.

This is for your information.

Yours faithfully,
For MAHINDRA & MAHINDRA LIMITED

Wi peetbl—

NARAYAN SHANKAR
COMPANY SECRETARY

Encl: as above
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m a h i n d ra Mahindra & Mahindra Ltd.
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Mumbai 400 018 India
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Fax: +91 22 24975081

Annexure I

Brief Summary of the Resolutions proposed to be transacted at the 75" AGM of the Company:

Resolution Details of the Resolution Ordinary/
No. Special
Resolution

Ordinary Business:
1 To consider and adopt the Audited Standalone Financial Statements | Ordinary
of the Company for the Financial Year ended 31st March, 2021 and
the Reports of the Board of Directors and Auditors thereon.

2. To consider and adopt the Audited Consolidated Financial | Ordinary
Statements of the Company for the Financial Year ended 31st March,
2021 and the Report of the Auditors thereon.

3. Declaration of dividend on Ordinary (Equity) Shares. Ordinary
4. Appointment of a Director in place of Mr. Vijay Kumar Sharma | Ordinary
(DIN: 02449088), who retires by rotation and, being eligible, offers
himself for re-appointment.

5. Appointment of a Director in place of Mr. CP Gurnani (DIN: | Ordinary
00018234), who retires by rotation and, being eligible, offers himself
for re-appointment.

Special Business:

6. Ratification of Remuneration payable to Messrs D. C. Dave & Co., | Ordinary
Cost Accountants (Firm Registration No.000611), appointed as the
Cost Auditors of the Company for the Financial Year ending 31st
March, 2022.

7. Appointment of Ms. Nisaba Godrej (DIN: 00591503) as an | Ordinary
Independent Director, not liable to retire by rotation, to hold office
for a term of 5 (five) consecutive years commencing from 8th August,
2020 to 7th August, 2025.

8. Appointment of Mr. Muthiah Murugappan (DIN: 07858587) as an | Ordinary
Independent Director, not liable to retire by rotation, to hold office
for a term of 5 (five) consecutive years commencing from 8th August,
2020 to 7th August, 2025.

9. Re-appointment of Mr. T. N. Manoharan (DIN: 01186248) as an | Special
Independent Director, not liable to retire by rotation, to hold office
for a second term of 5 (five) consecutive years commencing from 11t
November, 2021 to 10th November, 2026.

10. Payment of remuneration to Mr. Anand G. Mahindra (DIN: | Special
00004695) as Non-Executive Chairman of the Company for a period
of 5 (five) years with effect from 12th November, 2021.
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Notice

MAHINDRA & MAHINDRA LIMITED

THE SEVENTY FIFTH ANNUAL GENERAL MEETING OF
MAHINDRA & MAHINDRA LIMITED will be held on Friday, the
6™ day of August, 2021 at 3:00 p.m., Indian Standard Time
(IST), through Video Conferencing (“VC")/ Other Audio Visual
Means (“OAVM") facility to transact the following businesses.

The proceedings of the Seventy Fifth Annual General
Meeting ("AGM") shall be deemed to be conducted at the
Registered Office of the Company at Gateway Building,
Apollo Bunder, Mumbai - 400 001 which shall be the
deemed venue of the AGM.

ORDINARY BUSINESS

1.

Consideration and Adoption of the Audited Standalone
Financial Statements of the Company for the Financial
Year ended 31t March, 2021 and the Reports of the
Board of Directors and Auditors thereon

To consider and, if thought fit, to pass the following
Resolution as an Ordinary Resolution:

"RESOLVED that the Audited Standalone Financial
Statements of the Company for the Financial Year
ended 31t March, 2021 and the Reports of the Board
of Directors and Auditors thereon, as circulated to the
Members, be considered and adopted.”

Consideration and Adoption of the Audited
Consolidated Financial Statements of the Company
for the Financial Year ended 31t March, 2021 and the
Reports of the Auditors thereon

To consider and, if thought fit, to pass the following
Resolution as an Ordinary Resolution:

"RESOLVED that the Audited Consolidated Financial
Statements of the Company for the Financial Year
ended 31t March, 2021 and the Reports of the Auditors
thereon, as circulated to the Members, be considered
and adopted.”

Declaration of Dividend on Ordinary (Equity) Shares

To consider and, if thought fit, to pass the following
Resolution as an Ordinary Resolution:

"RESOLVED that a Dividend of Rs. 8.75 (175%) per Ordinary
(Equity) Share of the face value of Rs. 5 each for the year
ended 31t March, 2021 on 124,31,92,544 Ordinary (Equity)
Shares of the Company aggregating Rs. 1,087.79 crores
as recommended by the Board of Directors be declared
and that the said Dividend be distributed out of the
accumulated balance of retained earnings representing
the accumulated surplus in the profit and loss account as
at 31t March, 2021.”

Re-appointment of Mr. Vijay Kumar Sharma, as a
Director liable to retire by rotation

To consider and, if thought fit, to pass the following
Resolution as an Ordinary Resolution:

“RESOLVED that Mr. Vijay Kumar Sharma
(DIN: 02449088), who retires by rotation and being
eligible for re-appointment, be re-appointed as a
Director of the Company.”

Re-appointment of Mr. CP Gurnani, as a Director liable
to retire by rotation

To consider and, if thought fit, to pass the following
Resolution as an Ordinary Resolution:

“RESOLVED that Mr. CP Gurnani (DIN: 00018234), who
retires by rotation and being eligible for re-appointment,
be re-appointed as a Director of the Company.”

SPECIAL BUSINESS

6.

Ratification of Remuneration to Cost Auditors

To consider and, if thought fit, to pass the following
Resolution as an Ordinary Resolution:

“RESOLVED that pursuant to the provisions of section 148
and other applicable provisions, if any, of the Companies
Act, 2013 and the Companies (Audit and Auditors)
Rules, 2014 [including any statutory modification(s) or
amendment(s) thereto or re-enactment(s) thereof, for the
time being in force] and pursuant to the recommendation
of the Audit Committee, the remuneration payable to
Messrs D. C. Dave & Co., Cost Accountants having Firm
Registration Number 000611, appointed by the Board of
Directors of the Company as Cost Auditors to conduct
the audit of the cost records of the Company for the
Financial Year ending 31 March, 2022, amounting to
Rs. 8,50,000 (Rupees Eight Lakhs Fifty Thousand only)
(plus Goods and Services Tax and reimbursement of out
of pocket expenses) be ratified.

FURTHER RESOLVED that approval of the Company be
accorded to the Board of Directors of the Company
(including any Committee thereof) to do all such acts,
deeds, matters and things and to take all such steps as
may be required in this connection including seeking all
necessary approvals to give effect to this Resolution and
to settle any questions, difficulties or doubts that may
arise in this regard.”

Appointment of Ms. Nisaba Godrej as an Independent
Director

To consider and, if thought fit, to pass the following
Resolution as an Ordinary Resolution:

“RESOLVED that pursuant to the provisions of sections
149, 150, 152 read with Schedule IV and other applicable
provisions of the Companies Act, 2013 ("the Act"),
Companies (Appointment and Qualifications of Directors)
Rules, 2014 and Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 [including any statutory modification(s)
or amendment(s) thereto or re-enactment(s) thereof
for the time being in force], Ms. Nisaba Godrej
(DIN: 00591503), who was appointed as an Additional
Director (Independent and Non-Executive) of the
Company, with effect from 8" August, 2020 under
section 161 of the Act and the Articles of Association
of the Company and who holds office upto the date
of this Annual General Meeting of the Company, and
who qualifies for being appointed as an Independent
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Director and in respect of whom the Company has
received a Notice in writing from a Member under
section 160 of the Act proposing her candidature for
the office of Director, being so eligible, be appointed as
an Independent Director of the Company, not liable to
retire by rotation, to hold office for a term of 5 (five)
consecutive years commencing from 8™ August, 2020 to
7t August, 2025.”

Appointment of Mr. Muthiah Murugappan as an
Independent Director

To consider and, if thought fit, to pass the following
Resolution as an Ordinary Resolution:

“RESOLVED that pursuant to the provisions of
sections 149, 150, 152 read with Schedule IV and other
applicable provisions of the Companies Act, 2013 (“the
Act”), Companies (Appointment and Qualifications
of Directors) Rules, 2014 and Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 [including any
statutory modification(s) or amendment(s) thereto or
re-enactment(s) thereof for the time being in force],
Mr. Muthiah Murugappan (DIN: 07858587), who was
appointed as an Additional Director (Independent
and Non-Executive) of the Company with effect from
8t August, 2020 under section 161 of the Act and
the Articles of Association of the Company and who
holds office upto the date of this Annual General
Meeting of the Company, and who qualifies for
being appointed as an Independent Director and
in respect of whom the Company has received a
Notice in writing from a Member under section 160
of the Act proposing his candidature for the office
of Director, being so eligible, be appointed as an
Independent Director of the Company, not liable to
retire by rotation, to hold office for a term of 5 (five)
consecutive years commencing from 8 August, 2020
to 7*" August, 2025."

Re-appointment of Mr. T. N. Manoharan as an
Independent Director

To consider and, if thought fit, to pass the following
Resolution as a Special Resolution:

“RESOLVED that pursuant to the provisions of
sections 149, 150, 152 read with Schedule IV and other
applicable provisions of the Companies Act, 2013
("the Act”) and the Companies (Appointment and
Qualifications of Directors) Rules, 2014 and Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 [including
any statutory modification(s) or amendment(s)
thereto or re-enactment(s) thereof for the time
being in force], Mr. T. N. Manoharan (DIN: 01186248),
who was appointed as an Independent Director of

10.

the Company at the 71 Annual General Meeting
of the Company held on 4% August, 2017 and who
holds office of the Independent Director upto
10t November, 2021 and who is eligible for being
re-appointed as an Independent Director and in
respect of whom the Company has received a Notice
in writing from a Member under section 160 of the
Act, proposing his candidature for the office of
Director, be re-appointed as an Independent Director
of the Company, not liable to retire by rotation, to
hold office for a second term of 5 (five) consecutive
years commencing from 11t November, 2021 to
10" November, 2026.”

Payment of remuneration to Mr. Anand G. Mahindra
as a Non-Executive Chairman of the Company with
effect from 12" November, 2021

To consider and, if thought fit, to pass the following
Resolution as a Special Resolution:

“RESOLVED that pursuant to the provisions of
sections 197 and 198 read with Schedule V and all
other applicable provisions of the Companies Act, 2013
("the Act”), the Companies (Appointment and
Remuneration of Managerial Personnel) Rules,
2014, Regulation 17(6)(ca) of the Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing
Regulations") [including any statutory modification(s)
or amendment(s) thereto or re-enactment(s) thereof
for the time being in force], and such other approvals,
permissions and sanctions, as may be required and
subject to such conditions and modifications, as may
be prescribed or imposed by any of the authorities
while granting such approvals, permissions and
sanctions, approval of the Company be accorded for
payment of remuneration to Mr. Anand G. Mahindra
(DIN: 00004695) as Non-Executive Chairman of the
Company for a period of 5 (five) years with effect from
12 November, 2021, as under:

1) Total Remuneration of Rs. 5,00,00,000 per annum
split as under:

(@) Remuneration of Rs. 2,50,00,000 per annum
by way of monthly payment and

(b) Commission of Rs. 2,50,00,000 per annum.

2) Sitting Fees:
In addition to the above, Mr. Anand G. Mahindra
shall be entitled to payment of sitting fees for
attending the meetings of the Board of Directors
or any Committee thereof, as approved by the

Board of Directors for Non-Executive Directors of
the Company.
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3) Reimbursements and Benefits:

In addition to the above, Mr. Anand G. Mahindra
shall be entitled to:

e Reimbursement of expenses actually and
properly incurred in the course of business
including travel, stay and entertainment,
telephone and mobile, connectivity charges
as per the Company’s policy and

e Such other benefits and facilities in
accordance with the Company’s policy not
exceeding 100% of the Total Remuneration
per annum mentioned at point 1 above.

Provided that the above remuneration be paid to
Mr. Anand G. Mahindra even if it exceeds one percent
of the net profits of the Company in accordance with
sections 197, 198 of the Act, including any statutory
modification(s) or re-enactment(s) thereof.

Provided further that the above remuneration be
paid to Mr. Anand G. Mahindra notwithstanding the
limits approved by the Members of the Company for
payment of remuneration to Non-Executive Directors
of the Company from time to time.

FURTHER RESOLVED that where in any financial year
during his directorship, the Company has no profits
or its profits are inadequate, the Company may pay
the above remuneration to Mr. Anand G. Mahindra,
Non-Executive Chairman of the Company as the
minimum remuneration for a period not exceeding
3 (three) years or such other period as may be
statutorily permitted subject to receipt of the requisite
approvals, if any.

FURTHER RESOLVED that pursuant to
Regulation 17(6)(ca) of the Listing Regulations,
approval of the Company be accorded for payment
of above remuneration to Mr. Anand G. Mahindra,
Non-Executive Chairman of the Company, in the
eventuality of it exceeding fifty percent of the total
annual remuneration payable to all Non-Executive
Directors, for the Financial Year 2021-22.

FURTHER RESOLVED that approval of the Company be
accorded to the Board of Directors of the Company
(including any Committee thereof) to do all such acts,
deeds, matters and things and to take all such steps as
may be required in this connection including seeking all
necessary approvals to give effect to this Resolution and
to settle any questions, difficulties or doubts that may
arise in this regard and further to execute all necessary
documents, applications, returns and writings as may be
necessary, proper, desirable or expedient.”

Notes:

In compliance with the provisions of the Ministry of
Corporate Affairs (“MCA") General Circular No. 02/2021
dated 13" January, 2021 and MCA General Circular

No. 20/2020 dated 5" May, 2020 read together with
MCA General Circular Nos. 14 & 17/2020 dated 8* April,
2020 and 13t April, 2020 respectively, and Securities and
Exchange Board of India (“SEBI”) Circular No. SEBI/HO/
CFD/CMD2/CIR/P/2021/11 dated 15t January, 2021 and
SEBI Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79
dated 12t May, 2020, the Company will be conducting
this Annual General Meeting (“AGM” or "Meeting”)
through Video Conferencing/Other Audio Visual Means
("VC"/"OAVM").

KFin Technologies Private Limited, Registrar & Transfer
Agent of the Company (earlier known as Karvy
Fintech Private Limited) (“"KFin” or “KFintech”) shall be
providing facility for voting through remote e-voting,
for participation in the AGM through VC/OAVM
facility and e-voting during the AGM. The procedure
for participating in the meeting through VC/OAVM is
explained at Note No. 23 below.

In view of the massive outbreak of the COVID-19
pandemic, social distancing has to be a pre-requisite.
Pursuant to the above mentioned MCA Circulars,
physical attendance of the Members is not required at
the AGM, and attendance of the Members through VC/
OAVM will be counted for the purpose of reckoning
the quorum under section 103 of the Companies
Act, 2013 ("the Act").

Pursuant to the provisions of the Act, a Member entitled
to attend and vote at the AGM is entitled to appoint
a Proxy to attend and vote on his/her behalf and the
Proxy need not be a Member of the Company. Since this
AGM is being held through VC/OAVM pursuant to the
applicable MCA and SEBI Circulars, physical attendance
of Members has been dispensed with. Accordingly, the
facility for appointment of Proxies by the Members
will not be available for the AGM and hence the
Proxy Form and Attendance Slip are not annexed to
this Notice.

Corporate/Institutional Members are entitled to appoint
authorised representatives to attend the AGM through
VC/OAVM on their behalf and cast their votes
through remote e-voting or at the AGM. Corporate/
Institutional Members intending to authorize their
representatives to participate and vote at the
Meeting are requested to send a certified copy of
the Board resolution/authorization letter to the
Scrutiniser at e-mail ID sbhagwatcs@yahoo.co.in with
a copy marked to evoting@kfintech.com and to the
Company at investors@mahindra.com, authorising
its representative(s) to attend and vote through VC/
OAVM on their behalf at the Meeting, pursuant to
section 113 of the Act.

Members of the Company under the category of
Institutional Shareholders are encouraged to attend
and participate in the AGM through VC/OAVM and
vote thereat.
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10.

1.

In compliance with applicable provisions of the Act and
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”) read with
above mentioned MCA and SEBI Circulars, the AGM of
the Company is being conducted through VC/OAVM.

In accordance with the Secretarial Standard - 2 on
General Meetings issued by the Institute of Company
Secretaries of India (“ICSI”) read with Clarification/
Guidance on applicability of Secretarial Standards -
1 and 2 dated 15" April, 2020 issued by the ICSI,
the proceedings of the AGM shall be deemed to be
conducted at the Registered Office of the Company
which shall be the deemed venue of the AGM. Since
the AGM will be held through VC/OAVM, the Route
Map is not annexed to this Notice.

The Explanatory Statement as required under section
102 of the Act is annexed hereto. Further, additional
information with respect to Item Nos. 4 and 5 is also
annexed hereto.

The Board of Directors have considered and decided
to include the Item Nos. 6 to 10 given above as
Special Business in the forthcoming AGM, as they are
unavoidable in nature.

Messrs B S R & Co. LLP, Chartered Accountants, were
appointed as Statutory Auditors of the Company at
the 71t AGM held on 4% August, 2017. Pursuant to
the Notification issued by the MCA on 7" May, 2018
amending section 139 of the Act and the Rules framed
thereunder, the mandatory requirement for ratification
of appointment of Auditors by the Members at every
AGM has been omitted, and hence the Company is not
proposing an item on ratification of appointment of
Auditors at this AGM.

The Register of Directors and Key Managerial Personnel
and their shareholding maintained under section 170 of
the Act and Register of Contracts or arrangements in
which directors are interested maintained under section
189 of the Act and relevant documents referred to in
this Notice of AGM and explanatory statement, will be
available electronically for inspection by the Members
during the AGM. All documents referred to in the Notice
will also be available for electronic inspection without
any fee by the Members from the date of circulation
of this Notice up to the date of AGM, i.e. 6% August,
2021. Members seeking to inspect such documents can
send an email to agm.inspection@mahindra.com.

The Company’s Registrar and Transfer Agents for its
Share Registry Work (Physical and Electronic) is KFin
having their office at Selenium, Tower-B, Plot No. 31
& 32, Gachibowli, Financial District, Nanakramguda,
Hyderabad, Telangana - 500032.

BOOK CLOSURE: The Register of Members and Transfer
Books of the Company will be closed from Saturday,
17 July, 2021 to Friday, 6% August, 2021 (both days
inclusive) for the purpose of Dividend and AGM.

12.

13.

DIVIDEND: The dividend, as recommended by the
Board of Directors, if approved at the AGM, would be
paid subject to deduction of tax at source, as may be
applicable, after 6% August, 2021, to those persons or
their mandates:

(a) whose names appear as Beneficial Owners as
at the end of the business hours on Friday, 16t
July, 2021 in the list of Beneficial Owners to
be furnished by National Securities Depository
Limited and Central Depository Services (India)
Limited in respect of the shares held in electronic
form; and

(b) whose names appear as Members in the Register
of Members of the Company as at the end of
the business hours on Friday, 16 July, 2021 after
giving effect to valid request(s) received for
transmission/ transposition of shares.

ELECTRONIC CREDIT OF DIVIDEND: SEBI has made
it mandatory for all companies to use the bank
account details furnished by the Depositories and
the bank account details maintained by the Registrar
and Transfer Agents for payment of dividend to
Members electronically. The Company has extended
the facility of electronic credit of dividend directly
to the respective bank accounts of the Member(s)
through the Electronic Clearing Service (ECS)/
National Electronic Clearing Service (NECS)/National
Electronic Fund Transfer (NEFT)/Real Time Gross
Settlement (RTGS)/Direct Credit, etc.

As directed by SEBI, the Members holding shares in
physical form are requested to submit particulars of
their bank account alongwith the original cancelled
cheque bearing the name of the Member to KFin /
Company to update their bank account details.

Members holding shares in demat form are requested
to update their bank account details with their
respective Depository Participant. The Company or KFin
cannot act on any request received directly from the
Members holding shares in demat form for any change
of bank particulars. Such changes are to be intimated
only to the Depository Participants of the Members.
Further, instructions, if any, already given by them
in respect of shares held in physical form will not be
automatically applicable to shares held in the electronic
mode.

In view of the ongoing COVID-19 pandemic,
shareholders are requested to ensure that their bank
account details in their respective demat accounts are
updated, to enable the Company to provide timely
credit of dividend in their bank accounts.

In case, the Company is unable to pay the dividend
to any Member by the electronic mode, due to
non-availability of the details of the bank account,
the Company shall upon normalisation of the postal/




MAHINDRA & MAHINDRA LIMITED

14.

courier services, dispatch the dividend warrant/demand
draft to such Member by post/courier.

TDS ON DIVIDEND: Pursuant to the Income-tax
Act, 1961, as amended by the Finance Act, 2020,
dividend income has become taxable in the hands
of shareholders with effect from 1%t April, 2020 and
therefore, the Company shall be required to deduct
tax at source (TDS) from dividend paid to shareholders
at the prescribed rates. For the prescribed rates for
various categories, shareholders are requested to refer
to the Finance Act, 2021 and amendments thereof.
Shareholders are requested to update their Permanent
Account Number (“PAN") with the Company/KFin
(in case of shares held in physical mode) and
depositories (in case of shares held in demat mode) on
or before Saturday, 10t July, 2021.

For Resident Shareholders: Tax shall be deducted at
source under section 194 of the Income-tax Act, 1961
@ 10% on the amount of Dividend declared and
paid by the Company during the Financial Year
("FY") 2021-22 provided a valid PAN is provided by
the shareholder. If PAN is not submitted, TDS would
be deducted @ 20% as per section 206AA of the
Income-tax Act, 1961.

a) For Resident Individual:

No TDS shall be deducted on the Dividend payable
to a resident Individual if the total dividend to
be received during FY 2021-22 does not exceed
Rs. 5,000. Please note that this includes the future
dividends if any which may be declared by the
Board in the FY 2021-22.

Separately, in cases where the shareholder
provides Form 15G (applicable to any person other
than a Company or a Firm) / Form 15H (applicable
to an Individual above the age of 60 years), no
tax at source shall be deducted provided that the
eligibility conditions are being met. Needless to say,
PAN is mandatory. Members are requested to
note that in case their PAN is not registered, the
tax will be deducted at a higher rate of 20%.

b) For Resident Non-Individual:

No tax shall be deducted on the dividend payable
to the following resident non-individuals where
they provide relevant details and documents:

i. Insurance Companies: Self declaration that it
qualifies as 'Insurer' as per section 2(7A) of
the Insurance Act, 1938 and has full beneficial
interest with respect to the ordinary shares
owned by it along with self-attested copy
of PAN card and certificate of registration
with Insurance Regulatory and Development
Authority (IRDA)/ LIC/ GIC.

ii. Mutual Funds: Self-declaration that it is
registered with SEBI and is notified under
section 10 (23D) of the Income-tax Act, 1961
along with self-attested copy of PAN card and
certificate of registration with SEBI.

iii. Alternative Investment Fund (AIF):
Self-declaration that its income is exempt
under section 10 (23FBA) of the Income-tax
Act, 1961 and they are registered with SEBI
as Category | or Category Il AIF alongwith
self-attested copy of the PAN card and
certificate of AIF registration with SEBI.

iv. National Pension Scheme (NPS):
Self-declaration that it is exempt under
section 10(44) of the Income-tax Act, 1961
along with self-attested copy of the PAN
card.

v. Other Non-Individual shareholders:
Self-attested copy of documentary evidence
supporting the exemption along with
self-attested copy of PAN card.

Please note that Section 206AB has been introduced by
the Finance Act, 2021 effective 1t July, 2021, whereby
in case a person has not filed his/her Return of Income
for each of the two preceding financial years and the
aggregate of tax deducted at source in his/her case is
Rs. 50,000 or more in each of these two financial years,
TDS will be higher of the following:

a) Twice the rate specified in the relevant provision
of the Income-tax Act, 1961; or

b) Twice the rate or rates in force; or
¢) The rate of five per cent.

The non-resident who does not have the permanent
establishment is excluded from the scope of a “specified
person” i.e. levy of higher TDS under section 206AB of
Income-tax Act, 1961.

For Non-resident Shareholders: Taxes are required to be
withheld in accordance with the provisions of section
195 of the Income-tax Act, 1961 at the applicable rates in
force. As per the relevant provisions of section 195 of the
said Act, the withholding tax shall be at the rate of 20%
(plus applicable surcharge and cess) on the amount of
Dividend payable to them. In case of GDRs and Foreign
Portfolio Investors (“FPI")/ Foreign Institutional Investors
("FlI"), the withholding tax shall be as per the rates
specified in section 196C and 196D of the Income-tax Act,
1961 respectively plus applicable surcharge and cess on
the amount of Dividend payable to them.

However, as per section 90 read with section 195 of
the Income-tax Act, 1961, the non-resident shareholder
has the option to be governed by the provisions of the
Double Tax Avoidance Agreement (“DTAA") between
India and the country of tax residence of the shareholder,
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if they are more beneficial to them. For this purpose,
i.e. to avail the Tax Treaty benefits, the non-resident
shareholder will have to provide the following:

e In case of FPI/FIl, copy of SEBI Registration
certificate;

o Self-attested true copy of Tax Residency Certificate
("TRC") obtained from the tax authorities of the
country of which the shareholder is resident for
the FY 2020-21;

e  Self declaration in Form 10F;

e Self-attested true copy of the PAN Card if allotted
by the Indian Income Tax authorities;

o Self-declaration in the format prescribed by the
Company, certifying the following points:

i. Shareholder is and will continue to remain a
tax resident of the country of its residence
during the FY 2021-22;

ii. Shareholder is eligible to claim the beneficial
DTAA rate for the purposes of tax withholding
on dividend declared by the Company;

iii. Shareholder has no reason to believe that its
claim for the benefits of the DTAA is impaired
in any manner;

iv. Shareholder does not have a taxable presence
or a Permanent Establishment (”PE”) in
India during the FY 2021-22. In any case, the
amounts paid/payable to the Shareholder are
not attributable or effectively connected to
the PE or fixed base, if any, which may have
got constituted otherwise;

v. Shareholder is the ultimate beneficial owner
of its shareholding in the Company and
dividend receivable from the Company; and

vi. Self-declaration by the shareholder regarding
the satisfaction of the place of effective
management (POEM), principal purpose
test, GAAR, Simplified Limitation of Benefit
test (wherever applicable), as regards the
eligibility to claim recourse to concerned
Double Taxation Avoidance Agreements.

Please note that the Company is not obligated to
apply the beneficial DTAA rates at the time of
tax deduction/withholding on dividend amounts.
Application of beneficial DTAA rate shall depend
upon the completeness and satisfactory review by
the Company, of the documents submitted by the
Non-Resident shareholder.

Members may submit the aforementioned documents
at https://ris.kfintech.com/form15/ on or before
Saturday, 10 July, 2021 in order to enable the
Company to determine and deduct appropriate
tax. No communication on the tax determination/
deduction shall be entertained post Saturday,

15.

10t July, 2021. It may be further noted that in case
the tax on said dividend is deducted at a higher rate
in absence of receipt of the aforementioned details/
documents from the Shareholders, there would still
be an option available with the Shareholders to
file the return of income and claim an appropriate
refund, if eligible.

Inthe eventofanyincometaxdemand (includinginterest,
penalty, etc.) arising from any misrepresentation,
inaccuracy or omission of information provided by the
shareholder, such shareholder will be responsible to
indemnify the Company and also, provide the Company
with all information/ documents and co-operation in
any appellate proceedings.

The Company shall arrange to email the soft copy of TDS
certificate to the Shareholders at the registered email
ID in due course, post payment of the said Dividend.

An email communication informing the Shareholders
regarding this change in the Income-tax Act, 1961
as well as the relevant procedure to be adopted
by them to avail the applicable tax rate is being
sent by the Company at the registered email IDs of
the Shareholders.

IEPF: Under the Act, dividends that are unclaimed/ unpaid
for a period of seven years are required to be transferred
to the Investor Education and Protection Fund ("IEPF")
administered by the Central Government. An amount of
Rs. 2,24,75,830 being unclaimed/unpaid dividend of the
Company for the financial year ended 31t March, 2013
was transferred in September, 2020 to IEPF.

The Company paid to IEPF on 10* August, 2020, an
amount of Rs. 49,07,998.95 towards dividend for the
financial year ended 31t March, 2020 on such Shares
which were transferred to IEPF.

Members who have not encashed the dividend
warrants/demand drafts so far in respect of the
unclaimed and wunpaid dividends declared by
the Company for the Financial Year 2013-14 and
thereafter, are requested to make their claim to
KFintech well in advance of the last dates for
claiming such unclaimed and unpaid dividends as
specified hereunder:

Financial Year Date of Last date for
ended declaration of claiming unpaid/
dividend unclaimed dividend

31t March, 2014

8 August, 2014

7t September, 2021

31t March, 2015

7 August, 2015

8t September, 2022

31t March, 2016

10t August, 2016

8th September, 2023

31t March, 2017

4t August, 2017

2n September, 2024

31t March, 2018

7* August, 2018

5t September, 2025

31t March, 2019

7* August, 2019

5t September, 2026

31t March, 2020

7t August, 2020

6" September, 2027
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Pursuant to the provisions of Investor Education and
Protection Fund Authority (Accounting, Audit, Transfer
and Refund) Rules, 2016 ("“IEPF Rules”), the Company
has uploaded the details of unpaid and unclaimed
amounts lying with the Company as on 31 March,
2020 on the website of the Company at
https://www.mahindra.com and also on the website of
the MCA at http://www.iepf.gov.in/.

Shareholders are requested to note that, pursuant to
the provisions of section 124 of the Act read with IEPF
Rules, all shares on which dividend has not been paid
or claimed for seven consecutive years or more shall
be transferred to IEPF Authority as notified by the
MCA.

In accordance with the aforesaid IEPF Rules, the
Company has sent individual communication to all
Members whose shares are due for transfer to the IEPF
Authority and whose email IDs are available, informing
them to claim their unclaimed/unpaid dividend before
due date to avoid such transfer of shares to IEPF
Authority and has also published notice in this regard
in Newspapers.

Members whose unclaimed dividends/shares are/will
be transferred to the IEPF Authority can claim the same
by making an online application to the IEPF Authority
in the prescribed Form No. IEPF-5 by following the
refund procedure as detailed on the website of IEPF
Authority http://www.iepf.gov.in/IEPF/refund.html.

NOMINATION: Members can avail of the facility of
nomination in respect of shares held by them in
physical form pursuant to the provisions of section 72
of the Act. Members desiring to avail of this facility
may send their nomination in the prescribed Form No.
SH-13 duly filled in to KFin at the above mentioned
address. Members holding shares in electronic form
may contact their respective Depository Participants
for availing this facility.

TRANSFER OF SHARES PERMITTED IN DEMAT FORM
ONLY: As per Regulation 40 of the Listing Regulations
as amended, securities of listed companies can be
transferred only in dematerialised form with effect
from 1t April, 2019, except in case of transmission
or transposition of securities. In view of the above
and to eliminate risk associated with physical shares
and to avail various benefits of dematerialisation,
Members are advised to dematerialise their shares
held in physical form.

Members are accordingly requested to get in touch
with any Depository Participant having registration
with SEBI to open a Demat account or alternatively,
contact the nearest branch of KFintech to seek
guidance in the demat procedure. Members may
also visit web site of depositories viz. National
Securities Depository Limited at https://nsdl.co.in/

18.
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fags/fag.php or Central Depository Services (India)
Limited at  https://www.cdslindia.com/Investors/
open-demat.html  for  further  understanding
the demat procedure. Members may also refer to
Frequently Asked Questions (“FAQs”) on Company’s
website https://www.mahindra.com.

ELECTRONIC DISPATCH OF NOTICE AND ANNUAL
REPORT: In accordance with the MCA General Circular
No. 20/2020 dated 5% May, 2020 & MCA General
Circular No. 02/2021 dated 13t January, 2021 and
SEBI Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79
dated 12" May, 2020 & Circular No. SEBI/HO/CFD/
CMD2/CIR/P/2021/11 dated 15% January, 2021, in
view of the prevailing situation and owing to the
difficulties involved in dispatching physical copies of
the financial statements (including Board’s Report,
Auditor’'s Report or other documents required to
be attached therewith) for the Financial Year ended
31t March, 2021 pursuant to section 136 of the Act
and Notice calling the AGM pursuant to section 101
of the Act read with the Rules framed thereunder,
such statements including the Notice of AGM
are being sent only in electronic mode to those
Members whose e-mail addresses are registered
with the Company/KFintech or the Depository
Participant(s). The Company will not be dispatching
physical copies of such statements and Notice of AGM
to any Member.

Members are requested to register/update their email
addresses, in respect of electronic holdings with
the Depository through the concerned Depository
Participants and in respect of physical holdings with
KFintech by following due procedure.

A copy of the Notice of this AGM alongwith Annual
Report for the FY 2020-21 is available on the website
of the Company at https://www.mahindra.com,
website of the Stock Exchanges where the
shares of the Company are listed i.e. BSE Limited
and National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com respectively
and on the website of KFin at https://evoting.kfintech.com.

Members are requested to:

a. intimate to KFin, changes, if any, in their registered
addresses at an early date, in case of Shares held
in physical form;

b. intimate to the respective Depository Participant,
changes, if any, in their registered addresses at an
early date, in case of Shares held in dematerialised
form;

¢. quote their folio numbers/Client ID/DP ID in all
correspondence;

d. consolidate their holdings into one folio in case
they hold Shares under multiple folios in the
identical order of names; and
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e. register their PAN with their Depository
Participants, in case of Shares held in
dematerialised form and KFin/Company, in case of
Shares held in physical form, as directed by SEBI.

20. SCRUTINISER FOR E-VOTING: Mr. Sachin Bhagwat,

21.

22.

Practicing Company Secretary (Membership No. ACS
10189) and failing him Mr. Prashant Vaishampayan,
Practicing Company Secretary (Membership No.
FCS 4251) has been appointed as the Scrutiniser to
scrutinise the e-voting process in a fair and transparent
manner.

SUBMISSION OF QUESTIONS / QUERIES PRIOR TO
AGM:

a. For ease of conduct of AGM, members who wish
to ask questions/express their views on the items
of the businesses to be transacted at the meeting
are requested to write to the Company’s investor

email-id investors@mahindra.com, at
least 48 hours before the time fixed
for the AGM ie. by 3.00 p.m. (IST)

on 4% August, 2021, mentioning their name,
demat account number/folio number, email ID,
mobile number etc. The queries may be raised
precisely and in brief to enable the Company
to answer the same suitably depending on the
availability of time at the AGM.

b. Alternatively, Members holding shares as on the
cut-off date i.e. Friday, 30" July, 2021, may also
visit https://emeetings.kfintech.com and click on
the tab "Post Your Queries” and post their queries/
views/ questions in the window provided, by
mentioning their name, demat account number/
folio number, email ID and mobile number. The
window shall be closed 48 hours before the
time fixed for the AGM i.e. at 3.00 p.m. (IST) on
4% August, 2021.

¢. Members can also post their questions during
AGM through the "Ask A Question” tab, which is
available in the VC/OAVM Facility as well as in the
one way live webcast facility.

The Company will, at the AGM, endeavour to address
the queries received till 3.00 p.m. (IST) on 4* August,
2021 from those Members who have sent queries from
their registered email IDs. Please note that Members’
questions will be answered only if they continue to
hold shares as on the cut-off date.

SPEAKER REGISTRATION BEFORE AGM: Members
of the Company who would like to speak or express
their views or ask questions during the AGM
may register themselves as speakers by visiting
https://emeetings.kfintech.com and clicking on
“Speaker Registration” during the period from
Monday, 26 July, 2021 (9:00 a.m. IST) upto Wednesday,
28 July, 2021 (5:00 p.m. IST). Those Members who have

23.

registered themselves as a speaker will only be allowed
to speak/express their views/ask questions during the
AGM provided they hold shares as on the cut-off date
i.e. Friday, 30* July, 2021. The Company reserves the
right to restrict the number of speakers depending on
the availability of time at the AGM.

INSTRUCTIONS FOR MEMBERS ATTENDING THE AGM
THROUGH VC/OAVM ARE AS UNDER:

a) ATTENDING THE AGM: Members will be
provided with a facility to attend the
AGM through video conferencing platform
provided by KFin. Members are requested
to login at https://emeetings.kfintech.com
and click on the "Video Conference” tab to
join the Meeting by using the remote e-voting
credentials.

b) Please note that Members who do not have
the User ID and Password for e-voting or have
forgotten the User ID and Password may retrieve
the same by following the instructions provided in
Note No. 25.

¢) Members may join the Meeting through Laptops,
Smartphones, Tablets or iPads for better experience.
Further, Members will be required to use Internet
with a good speed to avoid any disturbance during
the Meeting. Members will need the latest version
of Chrome, Safari, Internet Explorer 11, MS Edge
or Firefox. Please note that participants connecting
from Mobile Devices or Tablets or through Laptops
connecting via mobile hotspot may experience
Audio/Video loss due to fluctuation in their
respective network. It is therefore recommended
to use stable Wi-Fi or LAN connection to mitigate
any glitches. Members are encouraged to join the
Meeting through Laptops with latest version of
Google Chrome for better experience.

d) Members can join the AGM in the VC/OAVM
mode 30 minutes before the scheduled time of
the commencement of the Meeting by following
the procedure mentioned at Note No. 23(a) above
in the Notice, and this mode will be available
throughout the proceedings of the AGM.

e) In case of any query and/or help, in respect
of attending AGM through VC/OAVM mode,
Members may refer to the Help & Frequently
Asked Questions (FAQs) and ‘AGM VC/OAVM’
user manual available at the download Section
of https://evoting.kfintech.com or contact at
investors@mahindra.com, or Ms. Sheetal Doba,
Manager - Corporate Registry, KFintech at
Selenium, Tower B, Plot No. 31-32, Gachibowli,
Financial District, Nanakramguda, Hyderabad,
Telangana - 500 032 or at the email ID evoting@
kfintech.com or on phone No.: 040-6716 1509 or
call KFin's toll free No.: 1800-3094-001 for any
further clarifications.
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24. PROCEDURE FOR REMOTE E-VOTING

In compliance with the provisions of section 108 of the
Act read with Rule 20 of the Companies (Management
and Administration) Rules, 2014, as amended and the
provisions of Regulation 44 of the Listing Regulations
read with SEBI Circular No. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated 9% December, 2020, Members
are provided with the facility to cast their vote
electronically, through the e-voting services provided
by KFin on all resolutions set forth in this Notice,
through remote e-voting.

Members are requested to note that the Company is
providing facility for remote e-voting and the business
may be transacted through electronic voting system.
It is hereby clarified that it is not mandatory for a
Member to vote using the remote e-voting facility.
A Member may avail of the facility at his/herf/its
discretion, as per the instructions provided herein:

Information and instructions for Remote e-voting by
Individual Shareholders holding shares of the Company
in demat mode:

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 9, 2020 on “e-Voting
facility provided by Listed Companies”, e-Voting process
has been enabled to all the individual demat account
holders, by way of single login credential, through
their demat accounts / websites of Depositories / DPs in
order to increase the efficiency of the voting process.

Individual demat account holders would be able to
cast their vote without having to register again with
the e-Voting service provider (ESP) thereby not only
facilitating seamless authentication but also ease
and convenience of participating in e-Voting process.
Shareholders are advised to update their mobile
number and e-mail ID with their DPs to access e-Voting
facility.

The procedure to login and access remote e-voting, as devised by the Depositories/ Depository Participant(s), is given

below:

A) Login method for remote e-Voting for Individual shareholders holding securities in demat mode.

Type of shareholders Login Method

Individual Shareholders | 1.
holding securities in 1

User already registered for IDeAS facility:
Visit URL: https://eservices.nsdl.com

demat mode with NSDL

Il.  Click on the “Beneficial Owner” icon under “Login” under 'IDeAS’ section.
Ill.  On the new page, enter User ID and Password.

2. User not registered for IDeAS e-Services
I. To register click on link : https://eservices.nsdl.com
II.
Ill.  Proceed with completing the required fields.
IV.  Follow steps given in points 1.
3.

V.

V.

Alternatively by directly accessing the e-Voting website of NSDL

Post successful authentication, click on “Access to e-Voting”

You will see Company Name: “Mahindra & Mahindra Limited” on the next screen. Click on
the e-Voting link available against Mahindra & Mahindra Limited or select e-Voting service
provider “"KFinTech” and you will be re-directed to the e-Voting page of KFinTech to cast your
vote without any further authentication

Select “Register Online for IDeAS" or click at https:/eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Open URL: https://www.evoting.nsdl.com/

Click on the icon “Login” which is available under ‘Shareholder/Member’ section.

On the login page, enter User ID (that is, 16-character demat account number held with
NSDL, starting with IN), Login Type, that is, through typing Password (in case you are registered
on NSDL's e-voting platform)/ through generation of OTP (in case your mobile/e-mail address
is registered in your demat account) and Verification Code as shown on the screen.

On successful authentication, you will enter the e-voting module of NSDL. Click on
"Active E-voting Cycles / VC or OAVMs" option under E-voting. You will see Company Name:
“Mahindra & Mahindra Limited” on the next screen. Click on the e-Voting link available
against Mahindra & Mahindra Limited or select e-Voting service provider “KFinTech” and you
will be re-directed to the e-Voting page of KFinTech to cast your vote without any further
authentication.
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Individual Shareholders | 1. Existing user who have opted for Easi / Easiest

holding securities in I Visit URL: https://web.cdslindia.com/myeasi/home/login or URL: www.cdslindia.com and click

demat mode with CDSL on New System Myeasi / Login to My Easi option under Quick Login

Il.  Enter your User ID and Password for accessing Easi / Easiest.

Ill.  You will see Company Name: “Mahindra & Mahindra Limited” on the next screen. Click on
the e-Voting link available against Mahindra & Mahindra Limited or select e-Voting service
provider "KFinTech” and you will be re-directed to the e-Voting page of KFinTech to cast your
vote without any further authentication.

2. User not registered for Easi/Easiest
I. Option to register is available at https://web.cdslindia.com/myeasi/Registration/EasiRegistration
Il.  Proceed with completing the required fields.

Ill.  Follow the steps given in point 1.

3. Alternatively, by directly accessing the e-Voting website of CDSL
I. Visit URL: www.cdslindia.com
Il.  Provide your demat Account Number and PAN.

Il System will authenticate user by sending OTP on registered Mobile & Email as recorded in the
demat Account.

IV.  On successful authentication, you will enter the e-voting module of CDSL. Click on the
e-Voting link available against Mahindra & Mahindra Limited or select e-Voting service
provider "KFinTech” and you will be re-directed to the e-Voting page of KFinTech to cast your
vote without any further authentication.

Procedure to login I. Individual shareholders holding shares of the Company in Demat mode can access e-Voting facility

through demat provided by the Company using login credentials of their demat accounts (online accounts) through

accounts / Website of their demat accounts / websites of Depository Participants registered with NSDL/CDSL.

Depository Participant | || An option for “e-Voting” will be available once they have successfully logged-in through their
respective logins. Click on the option “e-Voting” and they will be redirected to e-Voting modules
of NSDL/CDSL (as may be applicable).

IIl.  Click on the e-Voting link available against Mahindra & Mahindra Limited or select e-Voting service
provider “"KFinTech” and they will be re-directed to the e-Voting page of KFinTech to cast their vote
without any further authentication.

Members who are unable to retrieve User ID / Password (ii) Enter the login credentials (i.e. User ID

are advised to use "Forgot user ID" and "Forgot
Password" option available at respective websites.
Helpdesk for Individual Shareholders holding securities
in demat mode for any technical issues related to login
through Depository i.e. NSDL and CDSL:

and password). In case of physical folio,
User ID will be EVEN followed by folio
number. In case of Demat account, User
ID will be your DP ID and Client ID.
However, if you are already registered

B) Login method for e-Voting for shareholders other
than Individual shareholders holding securities
in demat mode and for all shareholders holding
securities in physical mode.

a. Member will receive an e-mail from KFin [for
Members whose e-mail IDs are registered
with the Company/Depository Participant(s)]
which includes details of E-Voting Event
Number (“EVEN"), USER ID and password:

(i)

Launch internet browser by typing the
URL: https://evoting.kfintech.com.

Login type | Helpdesk details with KFin for e-voting, you cz(ijn login bé/
using your existing User ID and passwor

Securities Please contact NSDL helpdesk by sending 5 gy_ 9 P

held with a request at evoting@nsdl.co.in or call at toll or casting your vote.

NSDL free no.: 1800 1020 990 and 1800 22 44 30 (iii) After entering these details

Securities Please contact CDSL helpdesk by sending a appropriately, click on “LOGIN".

held with request at helpdesk.evoting@cdslindia.com . .

cosL or contact at 02223058738  or (V) :\(Aou wil hnov‘{ reach password .Chjn%e
022-23058542-43 enu wherein you are required to

mandatorily change your password. The
new password shall comprise of minimum
8 characters with at least one upper case
(A-Z), one lower case (a-z), one numeric
value (0-9) and a special character (@,#,$,
etc.). The system will prompt you to
change your password and update your
contact details like mobile number, email
ID etc. on first login. You may also enter
a secret question and answer of your
choice to retrieve your password in case
you forget it. It is strongly recommended
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(vi)

(vii)

that you do not share your password
with any other person and that you
take utmost care to keep your password
confidential.

You need to login again with the new
credentials.

On successful login, the system will
prompt you to select the “EVENT” i.e.
Mahindra & Mahindra Limited.

On the voting page, enter the number
of shares (which represents the number
of votes) as on the cut-off date under
“FOR/AGAINST" or alternatively, you may
partially enter any number in “FOR" and
partially “AGAINST” but the total number
in “FOR/AGAINST” taken together shall
not exceed your total shareholding as
on the cut-off date. You may also choose
the option ABSTAIN. If the Member does
not indicate either “FOR" or "AGAINST”
it will be treated as "ABSTAIN” and the
shares held will not be counted under
either head.

(viii) Voting has to be done for each item of

(ix)

(x)

(xii) Corporate/Institutional

the notice separately. In case you do not
desire to cast your vote on any specific
item, it will be treated as abstained.

Members holding multiple folios/ demat
accounts shall vote separately for each
folio/ demat account.

You may then cast your vote by selecting
an appropriate option and click on
“Submit”.

A confirmation box will be displayed.
Click "OK" to confirm else “CANCEL"
to modify. Once you have voted on the
resolution(s), you will not be allowed to
modify your vote.

Members
(i.e. other than Individuals, HUF, NRI
etc.) are required to send scanned

certified true copy (PDF Format)
of the Board Resolution/Authority
Letter etc, duly authorising their

authorized representative(s) to attend
the AGM through VC/OAVM on its
behalf and to vote through remote
e-voting to the Scrutiniser at his e-mail
ID sbhagwatcs@yahoo.co.in with a copy
marked to evoting@kfintech.com and to
the Company at investors@mahindra.com.
It should reach the Scrutiniser & the
Company by email not later than
Thursday, 5t August, 2021 (5:00 p.m. IST).
In case if the authorized representative

attends the Meeting, the above
mentioned documents shall be submitted
before the commencement of AGM.

b. Incase e-mail ID of a Member is not registered
with the Company/ Depository Participant(s),
then such Member is requested to register/
update their e-mail addresses with the
Depository Participant (in case of Shares held
in dematerialised form) and inform KFin at
the email ID evoting@kfintech.com (in case
of Shares held in physical form):

(i) Upon registration, Member will receive
an e-mail from KFin which includes
details of E-Voting Event Number
(EVEN), USER ID and password.

Please follow all steps from Note
No. 24 (B) (a) (i) to (xii) above to cast
your vote by electronic means.

(i)

25. OTHER INSTRUCTIONS:

a.

In case of any query and/or grievance, in respect
of voting by electronic means, Members may
refer to the Help & Frequently Asked Questions
(FAQs) and E-voting user manual available at the
download Section of https://evoting.kfintech.com
or contact at investors@mahindra.com, or
Ms. Sheetal Doba, Manager - Corporate Registry,
KFin at KFintech, Selenium, Tower B, Plot No. 31-
32, Gachibowli, Financial District, Nanakramguda,
Hyderabad, Telangana - 500 032 or at the
email ID evoting@kfintech.com or on phone
No.: 040-6716 1509 or call KFin's toll free
No.: 1800-3094-001 for any further clarifications.

You can also update your mobile number and
e-mail ID in the user profile details of the
folio which may be used for sending future
communication(s).

The remote e-voting period commences on
Monday, 2" August, 2021 (9:00 a.m. IST) and
ends on Thursday, 5% August, 2021 (5:00 p.m. IST).
During this period, Members of the Company,
holding shares either in physical form or in
dematerialised form, as on the cut-off date Friday,
30t July, 2021 may cast their votes electronically.
The remote e-voting module shall be disabled for
voting thereafter. Once the vote on a resolution(s)
is cast by the Member, the Member shall not be
allowed to change it subsequently.

A person who is not a Member as on the cut-off
date should treat this Notice for information
purposes only.

The voting rights of Members shall be in proportion
to their share in the paid-up equity share capital
of the Company as on Friday, 30t July, 2021 being
the cut-off date. Members are eligible to cast vote
only if they are holding shares as on that date.
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Persons holding securities in physical mode and
non individual shareholders holding securities
in demat mode who become Members of the
Company after dispatch of AGM Notice but on or
before the cut-off date for E-Voting, i.e. Friday,
30" July, 2021, may obtain the User ID and
Password in the manner as mentioned below:

(i) If the mobile number of the Member is
registered against Folio No./DP ID Client ID,
the Member may send SMS: MYEPWD Folio
No. or DP ID Client ID to +91 9212993399. In
case of physical holding, prefix Folio No. with
EVEN.

Example for NSDL:
MYEPWD <SPACE> IN12345612345678

Example for CDSL:

MYEPWD <SPACE> 1402345612345678
Example for Physical:

MYEPWD <SPACE> XXXX1234567890
(XXXX being EVEN)

If e-mail address or mobile number of the
Member is registered against Folio No./
DP ID Client ID, then on the home page of
https://evoting.kfintech.com, the member
may click “Forgot Password” and enter Folio
No. or DP ID Client ID and PAN to generate a
password.

(ii)

(iii)

Member may call KFin toll free number
1800-3094-001.

Member may send an e-mail request to
evoting@kfintech.com.

KFin shall send User ID and Password to those
new Members whose e-mail IDs are available.

(iv)

26. VOTING AT THE AGM:

a.

The procedure for e-voting during the AGM is
same as the instructions mentioned above for
remote e-voting since the Meeting is being held
through VC/OAVM.

The e-voting window shall be activated upon
instructions of the Chairman of the Meeting
during the AGM.

E-voting during the AGM is integrated with the
VC/OAVM platform and no separate login is
required for the same.

Only those Members/ Shareholders, who will be
present in the AGM through VC/OAVM facility
and have not cast their vote on the Resolutions
through remote e-voting and are otherwise not
barred from doing so, shall be eligible to vote
through e-voting system in the AGM.

Members who have already cast their votes by
remote e-voting are eligible to attend the Meeting
through VC/OAVM; however, these Members are

27.

28.

not entitled to cast their vote again during the
Meeting. A Member can opt for only single mode
of voting i.e. through Remote e-voting or voting
through VC/OAVM mode during the AGM.

The results shall be declared not later than forty-eight
hours from conclusion of the Meeting which is within
the time stipulated under the applicable laws. The
results declared along with the Scrutiniser’s Report
will be placed on the website of the Company at
https://www.mahindra.com and the website of
KFin: https://evoting.kfintech.com immediately after
the results are declared and will simultaneously be
forwarded to BSE Limited and National Stock Exchange
of India Limited, where Equity Shares of the Company
are listed and shall be displayed at the Registered Office
as well as at the Corporate Office of the Company.

PROCEDURE FOR REGISTERING THE EMAIL ADDRESSES
AND OBTAINING THE AGM NOTICE AND E-VOTING
INSTRUCTIONS BY THE MEMBERS WHOSE EMAIL
ADDRESSES ARE NOT REGISTERED WITH THE
DEPOSITORIES (IN CASE OF MEMBERS HOLDING
SHARES IN DEMAT FORM) OR WITH KFIN (IN CASE OF
MEMBERS HOLDING SHARES IN PHYSICAL FORM):

I.  Those Members who have not yet registered their
email addresses are requested to get their email
addresses registered by following the procedure
given below:

a. Members holding shares in demat form can
get their email ID registered by contacting
their respective Depository Participant.

b. Members holding shares in physical form
may register their email address and mobile
number with KFin Technologies Private
Limited by sending an email request at the
email ID einward.ris@kfintech.com along with
signed scanned copy of the request letter
providing the email address, mobile number,
self-attested copy of the PAN card and copy
of the Share Certificate for registering their
email address and receiving the AGM Notice
and the e-voting instructions.

Il. To facilitate Members to receive this Notice
electronically and cast their vote electronically,
the Company has made special arrangements
with KFin for registration of email addresses
of the Members in terms of the MCA Circulars.
Eligible Members who have not submitted
their email address to the Company or KFin
are required to provide their email address
to KFin, on or before 5:00 p.m. (IST) on
30t July, 2021.

The process for registration of email address with
KFin for receiving the Notice of AGM and login ID
and password for e-voting is as under:
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29.

i. Visit the link: https://ris.kfintech.com/
clientservices/mobilereg/mobileemailreg.aspx

ii. Select the Company name viz. Mahindra &
Mahindra Limited.

iii. Enter the DP ID & Client ID/Physical Folio
Number and PAN details. In the event the
PAN details are not available on record for
Physical Folio, Member shall enter one of the
Share Certificate numbers.

iv. Upload a self-attested copy of the PAN
card for authentication. If PAN details are
not available in the system, the system will
prompt the Member to upload a self-attested
copy of the PAN card for updation.

v. Enter your email address and mobile number.

vi. The system will then confirm the email
address for receiving this AGM Notice.

The Members may also visit the website of
the Company https://www.mahindra.com and
click on the “email registration” and follow the
registration process as guided thereafter.

Please note that in case of shareholding in
dematerialised form, the updation of email
address will be temporary only upto AGM.

IIl.  After successful submission of the email address,
KFin will email a copy of this AGM Notice along
with the e-voting user ID and password. In case of
any queries, Members are requested to write to
KFin.

IV. Those Members who have already registered their
email addresses are requested to keep their email
addresses validated/updated with their DPs / KFin
to enable serving of notices / documents / Annual
Reports and other communications electronically
to their email address in future.

KPRISM - Mobile service application by KFin:

Members are requested to note that KFin has launched
a mobile application - KPRISM and a website
https://kprism.kfintech.com for online service to

Shareholders.

Members can download the mobile application,
register themselves (one time) for availing host of
services viz., view of consolidated portfolio serviced by
KFin, Dividend status, requests for change of address,
change/update Bank Mandate. Through the Mobile
application, Members can download Annual Reports,
standard forms and keep track of upcoming General
Meetings and dividend disbursements. The mobile
application is available for download from Android
Play Store. Members may alternatively visit the link
https://kprism.kfintech.com/app/ to download the
mobile application.

30. Webcast:

Your Company will be providing the facility of live
webcast of proceedings of AGM. Members who are
entitled to participate in the AGM can view the
proceeding of AGM by logging on the website of
KFin at https://emeetings.kfintech.com using their
secure login credentials. Members are encouraged to
use this facility of webcast. During the live webcast
of AGM, Members may post their queries in the
message box provided on the screen.

By Order of the Board

NARAYAN SHANKAR
Company Secretary

Registered Office:
Gateway Building, Apollo Bunder,
Mumbai — 400 001.

CIN : L65990MH1945PLC004558
e-mail : investors@mahindra.com
Website : https://www.mahindra.com
Tel. 1 +91 22 22895500

Fax 1 +91 22 22875485

Mumbai, 28" May, 2021
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Additional Information with respect to Item No. 4

ITEM NO. 4:
Proposal:

Mr. Vijay Kumar Sharma (DIN: 02449088), the Non-Executive
Non-Independent Director of the Company representing
Life Insurance Corporation of India is liable to retire by
rotation and being eligible, has offered himself for
re-appointment. Mr. Vijay Kumar Sharma was first appointed
as a Director on the Board of the Company with effect from
14t November, 2018.

Profile:

Mr. Vijay Kumar Sharma has completed 62 years of age.
Mr. Sharma is a post-graduate (M.Sc.) from
Patna University. He joined Life Insurance Corporation of
India (“LIC") as Direct Recruit Officer in 1981 and grew up
with the Corporation since then. He held various challenging
assignments pan India and in all operational streams including
in-charge positions at different levels. Working across
length and breadth of the country has added immensely

to his experience and honed his understanding of
demographics of the country, socio-economic needs
of different regions and multi-cultural challenges in

implementation of LIC's objectives.

Mr. Sharma superannuated as Chairman of LIC on
31t December, 2018. Prior to his taking over as Chairman on
16t December, 2016, he served as Chairman (In charge) from
16 September, 2016 and Managing Director of LIC from
1t November, 2013. From December, 2010 to November,
2013, he served as Managing Director & Chief Executive
Officer, LIC Housing Finance Limited (LIC HFL), a premiere
housing finance company in the country. As MD & CEO of
LIC HFL, he stabilized the operations under most challenging
circumstances of negative media glare, intense scrutiny by
Regulator & others and turned it around to be the best
Housing Finance Company in 2011.

He has been an inspirational leader who utilizes negotiation
skills gained over thirty seven years of extensive experience in
insurance and financial sectors and strongly connects to the
grass root levels, believes in bottom-up approach and has the
ability to see the Big Picture and translate it to reality. He is
known as Growth Leader, leading the Organisation to surge
ahead and turnaround on its growth path in all the segments
of performance.

Directorships and Committee positions:

Mr. Sharma is Non-Executive Non-Independent Director of
Mahindra & Mahindra Limited, Director of Tata Steel Limited
and Ambuja Cement Foundation, Independent Director of
Reliance Power Limited and NURECA Limited, Additional
Independent Director of Vidarbha Industries Power Limited
and Chairman of Indian Commodity Exchange Limited.

Mr. Vijay Kumar Sharma is a Chairman/Member of the
following Board Committees:

Sr. | Name of the Name of the Committee Position
No. | Company held
1. | Mahindra & Strategic Investment Member
Mahindra Committee
Limited
2. | Tata Steel Stakeholders Relationship Chairman
Limited Committee
Safety Health and Member
Environment Committee
3. | Indian Advisory Committee Chairman
E)?cmh;nnogd;ty Audit Committee Member
Limited Nomination & Member
Remuneration Committee
Risk Management Member
Committee
Member and Core Member
Settlement Guarantee Fund
Committee
Standing Committee on Member
Technology
Regulatory Oversight Member
Committee
4. | Reliance Power | Nomination & Chairman
Limited Remuneration Committee
Stakeholders Relationship | Chairman
Committee
Audit Committee Member
CSR Committee Member
Risk Management Member
Committee
5. | Vidarbha Audit Committee Chairman
Industries CSR Committee Chairman
Power Limited Nomination & Member
Remuneration Committee

Attendance at Board Meetings:

During the year 1t April, 2020 to 31 March, 2021, 7 Board
Meetings of the Company were held, and Mr. Vijay Kumar
Sharma had attended all Meetings.

Remuneration:

Mr. Vijay Kumar Sharma is entitled to sitting fees for
attending the Meetings of the Board of Directors and
Committees thereof. In addition, he would be entitled
to commission which is paid to LIC, as determined
each year by the Board of Directors within the limits
approved by the Members of the Company for the
Non-Executive Directors of the Company. Thessitting fees paid
to Mr. Vijay Kumar Sharma during the Financial Year 2020-
21 is Rs. 9.50 lakhs. The commission paid to LIC on behalf of
Mr. Vijay Kumar Sharma for the Financial Year 2019-20 is
Rs. 27.43 lakhs. For Financial Year 2020-21, Commission
payable to LIC on behalf of Mr. Vijay Kumar Sharma will
be Rs. 30 lakhs.

Other Information:

Mr. Vijay Kumar Sharma does not hold any Ordinary (Equity)
Shares in the Company.
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Mr. Sharma is not debarred from holding the office of
Director pursuant to any Order issued by the Securities and
Exchange Board of India (SEBI) or any other authority.

Brief resume of Mr. Sharma, nature of his expertise in specific
functional areas, disclosure of relationships between directors
inter-se, name of listed entities and other companies in which
he holds directorships and memberships/ chairmanships
of Board Committees, shareholding in the Company, the
number of Meetings of the Board attended during the year,
as stipulated under SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Secretarial Standard -
2 on General Meetings issued by the Institute of Company
Secretaries of India are stated herein, and are also provided
in the Corporate Governance Report forming part of the
Annual Report.

Save and except Mr. Sharma, and his relatives to the extent
of their shareholding interest, if any, in the Company, none
of the other Directors, Key Managerial Personnel ("KMP") of
the Company and their relatives are, in any way, concerned or
interested, financially or otherwise, in the Resolution set out
at Item No. 4 of the Notice. Mr. Sharma is not related to any
other Director / KMP of the Company.

The Board recommends the Ordinary Resolution set out at
Item No. 4 of the Notice for approval of the Members.

ITEM NO. 5:
Proposal:

Mr. CP Gurnani (DIN: 00018234), the Non-Executive
Non-Independent Director of the Company is liable to
retire by rotation and being eligible, has offered himself for
re-appointment. Mr. CP Gurnani was first appointed as
a Director on the Board of the Company with effect from
1t April, 2020.

Profile:

Mr. CP Gurnani has completed 62 years of age. Mr. CP
Gurnani (popularly known as ‘CP’ within his peer group), is
the Managing Director and Chief Executive Officer of Tech
Mahindra Limited - a USD 5.2 billion digital transformation,
consulting and business re-engineering services and solutions
provider with 124,250+ professionals across 90 countries,
helping 988 global customers including Fortune 500
companies.

An accomplished business leader with extensive experience
in international business development, start-ups and
turnarounds, joint ventures, mergers and acquisitions,
Mr. CP Gurnani played a pivotal role in Tech Mahindra’s
transformation journey, and one of the biggest turnarounds
of Indian Corporate History - the acquisition and merger of
Satyam.

Living by the credo, 'don't work hard, work smart’,
Mr. CP Gurnani brings an inimitable leadership style combined
with a laser-sharp focus on customer experience, which has
helped Tech Mahindra emerge as one of the leading global
digital transformation providers.

He strongly believes that one just cannot ride the growth
path with resources that are out of sync with market
dynamics. One of his many noticeable achievements in the
past year has been an ambitious, company-wide initiative
aimed at retraining Tech Mahindra employees to ensure
they have the skills and knowledge to remain competitive
and survive the age of digital transformation.

In a career spanning 40+ years, Mr. CP Gurnani has held
several leading positions with Hewlett Packard Limited, Perot
Systems (India) Limited and HCL Corporation Limited. Mr. CP
GurnanihasalsoservedasaChairman of NASSCOM fortheyear
2016-2017.

He is an ardent supporter of Individual Social Responsibility,
and often prods people to invest their time towards
betterment of humanity and society, at large. He is on the
Board of Tech Mahindra Foundation that was launched in
2007 to help the underprivileged children. He also founded
‘Titliyan’, an NGO that spearheads spreading quality
education and developing life and social skills of more than
240 underprivileged children.

A chemical engineering graduate from the National Institute
of Technology, Rourkela, he is a distinguished and active
alumnus of the Institute. Mr. CP Gurnani has also been
felicitated with an honorary Doctorate degree by Veer
Surendra Sai University of Technology and Sharda University.
Mr. CP Gurnani has also been featured in a Harvard Case
Study on ‘Tech Mahindra and the Acquisition of Satyam
Computers'.

He is the recipient of many prestigious awards including
'Inspiring CEO 2021' recognition by The Economic Times,
Technology Icon of India 2020 recognition by VARINDIA
Brandbook, Business Today ‘Best CEO’ Awards 2019 (IT &
ITES category), ‘Corporate Leader of the Year’ Award -
14 (1-ACE) Awards 2018, Gold Winner in the ‘CEO of the
Year' for his organization’s wide reskilling initiative, Asia
One Global Indian of the Year - Technology’ in 2016, Listed
among the top 100 global CEOs as part of The Wall Street
Journal CEO Council 2016, ‘Best CEO of the Year' at the
Forbes India Leadership Awards in 2015, Business Standard
'CEO of the Year’ in 2014, CNBC Asia’s India Business Leader
of the Year in 2014, Dataquest ‘IT person of the Year’ in
2013 and The Ernst and Young ‘Entrepreneur of the Year'
in 2013.

Directorships and Committee positions:

He is on the Board of Mahindra & Mahindra Limited. His
passion for education is resonated in the various honorary
positions he holds - He is on the board of Mahindra
Educational Institutions (MEI) & a member of the Board of
Management of Mahindra University, a private university
promoted by MEI to educate future citizens for and of a
better world. He is also the Chairman of IIM Nagpur and the
Founding Trustee of Plaksha University.

Mr. Gurnani is also on the Boards of Pininfarina S.p.A and
T-Hub Foundation.
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Mr. CP Gurnani is a Chairman/Member of the following Board
Committees:

Name of the Name of the Committee Position held
Company
Tech Mahindra | CSR Committee Chairman
Limited Stakeholders Relationship Member
Committee
Investment Committee Member
Securities Allotment Member
Committee

Attendance at Board Meetings:

During the year 15t April, 2020 to 31** March, 2021, 7 Board
Meetings of the Company were held, and Mr. CP Gurnani had
attended all Meetings.

Remuneration:

Mr. CP Gurnani being a Whole-time Director of Tech
Mahindra Limited, has waived his right to receive sitting
fees for attending the Meetings of the Board of Directors
or any Committee thereof on which he may be appointed
from time to time or any other remuneration payable to
the Non-Executive Directors of the Company, effective
from 15t April, 2020 being the date of his appointment as a
Director on the Board of Directors of the Company, during
his tenure as a Non-Executive Non-Independent Director of
the Company.

Other Information

Mr. CP Gurnani holds 2,290 Ordinary (Equity) Shares in the
Company.

Mr. CP Gurnani is not debarred from holding the office of
Director pursuant to any Order issued by the Securities and
Exchange Board of India (SEBI) or any other authority.

Brief resume of Mr. CP Gurnani, nature of his expertise
in specific functional areas, disclosure of relationships
between directors inter-se, name of listed entities and
other companies in which he holds directorships and
memberships/ chairmanships of Board Committees,
shareholding in the Company, the number of Meetings of
the Board attended during the year, as stipulated under
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard - 2 on General
Meetings issued by the Institute of Company Secretaries
of India are stated herein, and are also provided in the
Corporate Governance Report forming part of the Annual
Report.

Save and except Mr. CP Gurnani, and his relatives to the extent
of their shareholding interest, if any, in the Company, none
of the other Directors, Key Managerial Personnel ("KMP") of
the Company and their relatives are, in any way, concerned or
interested, financially or otherwise, in the Resolution set out
at Item No. 5 of the Notice. Mr. Gurnani is not related to any
other Director / KMP of the Company.

The Board recommends the Ordinary Resolution set out at
Item No. 5 of the Notice for approval of the Members.

Explanatory Statement in respect of the Special
Business pursuant to section 102 of the Companies
Act, 2013

ITEM NO. 6:

The Board of Directors, at its Meeting held on 28" May, 2021,
upon the recommendation of the Audit Committee, approved
the appointment of Messrs D. C. Dave & Co., Cost Accountants
having Firm Registration Number 000611, as Cost Auditors of
the Company for conducting the audit of the cost records of
the Company, for the Financial Year ending 315t March, 2022,
at a remuneration of Rs. 8,50,000 (Rupees Eight Lakhs
Fifty Thousand only) (plus Goods and Services Tax and
reimbursement of out of pocket expenses).

Pursuant to section 148 of the Companies Act, 2013 read with
the Companies (Audit and Auditors) Rules, 2014, Members of
the Company are required to ratify the remuneration to be
paid to the cost auditors of the Company.

Accordingly, consent of the Members is sought for passing an
Ordinary Resolution as set out at Item No. 6 of the Notice for
ratification of the remuneration payable to the Cost Auditors
for conducting the audit of the cost records of the Company
for the Financial Year ending 31t March, 2022.

None of the Directors, Key Managerial Personnel of the
Company and their relatives are, in any way, concerned or
interested, financially or otherwise, in the Resolution set out
at Item No. 6 of the Notice.

The Board recommends the Ordinary Resolution set out at
Item No. 6 of the Notice for approval of the Members.

ITEM NOS. 7 and 8:

Proposal:

The Board of Directors of the Company, pursuant
to the recommendation of the  Governance,
Nomination and Remuneration Committee
("GNRC") has proposed to the Members of the
Company, the appointment of Ms. Nisaba Godrej

(DIN: 00591503) and Mr. Muthiah Murugappan (DIN:
07858587) as Independent Directors on the Board of the
Company, not liable to retire by rotation, who shall hold
office for a term of 5 (five) consecutive years commencing
from 8™ August, 2020 to 7t August, 2025.

The Company has received notice in writing from a Member
under section 160 of the Companies Act, 2013 (“the Act”)
proposing the candidature of Ms. Nisaba Godrej and Mr.
Muthiah Murugappan for the office of Director of the
Company.

Process & Basis of Appointment:

The GNRC evaluated profiles of various candidates as certain
Independent Directors were reaching end of their tenure.

The GNRC had identified skills, expertise and competencies
required by the Board for the effective functioning of the
Company. The GNRC with a view to further strengthen the
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competencies of the Board and after considering criteria
such as qualifications, skillsets, experience, independence,
knowledge, ability to devote sufficient time and attention
to the professional obligations of an Independent Director,
shortlisted profiles of select candidates from a range of
backgrounds including Corporate Professionals, Consultants
and Industrialist.

The process of shortlisting and selection of the new
Independent Directors was carried out and concluded by
GNRC members who were Independent Directors and not
considered interested in such proposals.

From the shortlisted candidates, the GNRC selected and
recommended to the Board, the appointment of Ms. Nisaba
Godrej and Mr. Muthiah Murugappan as Independent Directors
of the Company taking the following factors into account:

(i) Need for Next-Generation Directors as they impact
both content and dynamics of boardroom debate;

(i) Enhancement of the age and gender diversity of the
Board which will put the Board in an elite league with
three women Independent Directors serving on it;

(iii) Adherence to the highest level of Corporate Governance
in letter and spirit by the Independent Directors;

(iv) The valuable Industrial experience brought to the
Board by the new Independent Directors:

e Ms. Nisaba Godrej, Chairperson and Managing
Director of Godrej Consumer Products Limited
(GCPL) has been a key architect of GCPL's strategy
and transformation in the last decade;

e Mr. Muthiah Murugappan, heads the Nutraceuticals
Business of Murugappa Group flagship - EID Parry
India Limited and has been working over a decade
with startups and Micro VC funds (as an angel
investor/LP) in the areas of SaaS, Ecommerce, Deep
Tech & Consumer goods.

The appointment of the two new Independent Directors of
the Company is in line with the requirements of its Policy
on “"Appointment of Directors and Senior Management and
Succession Planning for orderly succession to the Board and
Senior Management”.

The skillsets possessed by Ms. Nisaba Godrej and Mr. Muthiah
Murugappan are mentioned in the Corporate Governance
section of the Annual Report of the Company for the financial
year ended 315t March, 2021.

Profile:

Brief details of Ms. Nisaba Godrej and Mr. Muthiah
Murugappan are mentioned below:

e Ms. Nisaba Godre;j:

Ms. Nisaba Godrej has completed 43 years of age.
Ms. Nisaba Godrej has a BSc degree from The Wharton
School at the University of Pennsylvania and an MBA
from Harvard Business School. She is passionate
about girls' education, the human mind, trekking and
equestrian sports.

Ms. Nisaba Godrej is the Chairperson and Managing
Director of Godrej Consumer Products Limited (“GCPL").
She has been a key architect of GCPL's strategy and
transformation in the last decade. In 2007, she initiated
and led Project Leapfrog, which created a playbook for
GCPL to accelerate domestic organic growth through
innovation and consolidation, and to become a more
global company by investing in emerging markets
outside of India.

Over the last ten years, GCPL's market capitalisation
has increased twenty-fold and GCPL has developed
a very strong, engaged and ambitious team, and is
consistently ranked as a great place to work.

She has also institutionalised design driven thinking and
directly leads product development. Ms. Nisaba Godrej
is passionate about identifying and developing the
talent required for the Godrej Group's future growth.

Through her oversight of the Group HR function
for Godrej Industries and associate companies, she
has made Godrej a more meritocratic and highly
performance driven organisation, while keeping the
Group's values front and center.

She has also spearheaded the Group’s Good & Green
agenda to drive more inclusive and sustainable growth.
Her previous assignments within the Godrej Group
have included the successful turnaround of Godrej
Agrovet and the creation of a Group strategy function
to oversee the Group's portfolio.

Mr. Muthiah Murugappan:

Mr. Muthiah has completed 37 years of age. Mr. Muthiah
Murugappan started his career in August, 2004 with
Indian FMCG major - CavinKare Private Limited, where
initially he served as an Area Sales Manager in the
Western and Southern regions and has worked in the
States of Maharashtra, Madhya Pradesh, Chattisgarh
and Andhra Pradesh. He subsequently moved into
a Brand Management role and served as a Product
Manager for the International Business Unit, covering
the Gulf Cooperation Council and ASEAN regions.

In July, 2007, he joined Carborundum Universal Limited
("CUMI") as an Exports Manager. CUMI is an integral
part of the family business conglomerate - The
Murugappa Group of which he is a fifth-generation
Member. He subsequently moved to the US to handle
CUMI's trading operations in North America and in 2010
returned to India to head its Wear Ceramics business
where he served till July, 2013.

He then decided to take a sabbatical to pursue a Full
Time MBA at the London Business School starting fall of
2013. He then returned to The Murugappa Group to head
the Nutraceuticals Business of Group flagship - EID Parry
India Limited.

Mr. Muthiah has a B. Sc. in Management Sciences from
the University of Warwick (Warwick Business School).
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Directorships and Committee positions:

e Ms. Nisaba Godrej:
In addition to GCPL, Ms. Nisaba Godrej is a Director
on the Board of Godrej Agrovet Limited, Godrej
Seeds and Genetics Limited and Innovia Multiventures
Private Limited, Independent Director on the Board of
VIP Industries Limited, Mahindra & Mahindra Limited
and is the Chairperson of Teach For India.

Ms. Nisaba Godrej is a Chairperson/Member of the

following Board Committees:

Sr. | Name of the Name of the Position held
No. | Company Committee
1. | Godrej Sustainability Chairperson
Consumer Committee
Products Management Chairperson
Limited Committee
Corporate Social | Member
Responsibility
Committee
Risk Management | Member
Committee
2. | Godrej Agrovet | Nomination & Member
Limited Remuneration
Committee
Managing Member
Committee
3. | Godrej Seeds Corporate Social | Member
and Genetics Responsibility
Limited Committee
4. | VIP Industries Nomination & Member
Limited Remuneration
Committee
5. | Mahindra & Governance, Member
Mahindra Nomination &
Limited Remuneration
Committee

e Mr. Muthiah Murugappan:
Mr. Muthiah is a Director on the Board of Murugappa
Morgan Thermal Ceramics Limited, US Nutraceuticals
Inc., Alimtec S.A., CUMI (Australia) Pty. Ltd.,, Nominee
Director on the Board of Algavista Greentech Private
Limited and Independent Director on the Board of
Mahindra & Mahindra Limited.

Mr. Muthiah is a Member of the Corporate Social
Responsibility Committee of the Company.
Attendance at Board Meetings:

After their appointment on the Board as Additional Directors
on 8" August, 2020, 3 Board Meetings of the Company were
held till 31t March 2021, and both Ms. Nisaba Godrej and Mr.
Muthiah Murugappan had attended all the Meetings.

Remuneration:

Ms. Nisaba Godrej and Mr. Muthiah Murugappan are entitled
to sitting fees for attending the Meetings of the Board of
Directors and Committees thereof. In addition, they would
be entitled to commission as determined each year by

the Board of Directors within the limits approved by the
Members of the Company for the Non-Executive Directors
of the Company. The sitting fees paid to Ms. Nisaba Godrej
during the Financial Year 2020-21 is Rs. 4 lakhs. For Financial
Year 2020-21, Commission payable to Ms. Nisaba Godrej
will be Rs. 19.40 lakhs. The sitting fees paid to Mr. Muthiah
Murugappan during the Financial Year 2020-21 is Rs. 3
lakhs. For Financial Year 2020-21, Commission payable to Mr.
Muthiah Murugappan will be Rs. 17.46 lakhs.

Other Information:

Ms. Nisaba Godrej and Mr. Muthiah Murugappan do not
hold any Ordinary (Equity) Shares in the Company.

Ms. Nisaba Godrej and Mr. Muthiah Murugappan are not
disqualified from being appointed as Directors in terms of
section 164 of the Act and have given their consent to act
as a Director. The Company has received declarations from
Ms. Nisaba Godrej and Mr. Muthiah Murugappan
stating that they meet with the criteria of
independence as prescribed under sub-section (6) of
section 149 of the Act and Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”).
Ms. Nisaba Godrej and Mr. Muthiah Murugappan are not
debarred from holding the office of Director pursuant to
any Order issued by the Securities and Exchange Board of
India (SEBI) or any other authority.

In the opinion of the Board, Ms. Nisaba Godrej and
Mr. Muthiah Murugappan, fulfill the conditions for
appointment as Independent Directors as specified in the Act
and the Listing Regulations. Ms. Nisaba Godrej and
Mr. Muthiah Murugappan are independent of the
management.

The Articles of Association and copies of the draft
letters of appointment of Ms. Nisaba Godrej and
Mr. Muthiah Murugappan setting out terms and conditions
of appointment are available for inspection by the Members
in electronic form as per the instructions provided in Note
No. 9 of this Notice.

The Board is of the view that Ms. Nisaba Godrej and
Mr. Muthiah Murugappan'’s knowledge and experience will
be of immense benefit and value to the Company and,
therefore, recommends their appointment to the Members.

Save and except Ms. Nisaba Godrej and Mr. Muthiah
Murugappan, and their relatives to the extent of their
shareholding interest, if any, in the Company, none of the
other Directors, Key Managerial Personnel (KMP) of the
Company and their relatives are, in any way, concerned or
interested, financially or otherwise, in the Resolutions set
out at Item Nos. 7 and 8 of the Notice. Ms. Nisaba Godrej and
Mr. Muthiah Murugappan are neither related to each other
nor are they related to any other Director / KMP of the
Company.

The Board recommends the Ordinary Resolutions set out at
Item Nos. 7 and 8 of the Notice for approval of the Members.
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ITEM NO. 9:
Proposal:

Mr. T. N. Manoharan was appointed as an Independent
Director on the Board of your Company pursuant to the
provisions of section 149 of the Companies Act, 2013
("the Act”) read with the Companies (Appointment and
Qualifications of Directors) Rules, 2014 by the Shareholders
at the 71t Annual General Meeting ("AGM") of the Company
held on 4™ August, 2017. He holds office as an Independent
Director of the Company with effect from 11t November,
2016 upto 10t November, 2021 (“first term”) in line with the
explanation to sections 149(10) and 149(11) of the Act.

The Governance, Nomination and Remuneration Committee
("GNRC") at its Meeting held on 22" May, 2021 on the
basis of the outcome of performance evaluation of Mr. T.
N. Manoharan acknowledged his:

e Valuable insights brought in as the Chairman of Audit
Committee on account of his expertise in accounting
and financial management,

e 100% attendance at all Board & Audit Committee
meetings held during his first term,

and taking into account the external business environment,
the business knowledge, acumen, experience and the
substantial contribution made by Mr. Manoharan during
his tenure, has recommended to the Board that continued
association of Mr. Manoharan as Independent Director of
the Company would be beneficial to the Company.

The performance evaluation of Independent Director was
based on various criteria, inter-alia, including attendance
at Board and Committee Meetings, skill, experience, ability
to challenge views of others in a constructive manner,
knowledge acquired with regard to the Company’s business,
understanding of industry and global trends, etc.

Based on the above and the performance evaluation
of Independent Director, the Board recommends the
re-appointment of Mr. Manoharan (DIN: 01186248), as
Independent Director of the Company, not liable to retire by
rotation, to hold office for a second term of 5 (five) consecutive
years on the Board of the Company commencing from
11 November, 2021 to 10" November, 2026.

Profile:

Mr. Manoharan has completed 65 years of age.
Mr. T. N. Manoharan was born in a Freedom Fighter’s
family with agriculture as the occupation. He is a Chartered
Accountant of 38 years of standing. He is a law graduate. He
has authored books for professionals and students on Indian
tax law. He was the President of the Institute of Chartered
Accountants of India during the year 2006-07.

He was part of the Government nominated Board for revival
of Satyam Computer Services Limited from January, 2009
to July, 2012. He served as Chairman of the Committee on
Accounting Standards and Taxation of Confederation of
Indian Industry during 2009-2011.

He served as the Chairman of Canara Bank for five years upto
August, 2020. Mr. Manoharan is currently a Member of the
RBI Standing External Advisory Committee for evaluating
applications for Universal Banks and Small Finance Banks.
Mr. Manoharan is recipient of several awards including the
CNN IBN “Indian of the Year 2009” award from the Hon'ble
Prime Minister of India in December, 2009 and conferred the
civilian honour “Padma Shri” award by the President of India
on 7t April, 2010.

Directorships and Committee positions:

Mr. Manoharan is Independent Director on the Board of
Mahindra & Mahindra Limited and Tech Mahindra Limited
and Director on the Board of Tech Mahindra (Americas) Inc.

Mr. Manoharan is a
Board Committees:

Chairman/Member of the following

Sr. | Name of the Name of the Position held
No. | Company Committee
1. | Mahindra & Audit Committee Chairman
Mahindra Risk Management Member
Limited Committee
Strategic Investment Member
Committee
2. | Tech Mahindra | Audit Committee Chairman
Limited Nomination & Chairman
Remuneration
Committee
Risk Management Member
Committee
Securities Allotment Member
Committee

Attendance at Board Meetings:

During the year 1t April, 2020 to 31 March, 2021, 7 Board
Meetings of the Company were held, and Mr. Manoharan
had attended all the Meetings.

Remuneration:

Mr. Manoharan would be entitled to sitting fees for attending
the Meetings of the Board of Directors and Committees
thereof. In addition, he would be entitled to commission as
determined each year by the Board of Directors within the
limits approved by the Members of the Company for the
Non-Executive Directors of the Company.

The sitting fees paid to Mr. Manoharan during the Financial
Year 2020-21 is Rs. 14.50 lakhs. The commission paid to him
for the Financial Year 2019-20 is Rs. 36 lakhs. For Financial
Year 2020-21, Commission payable to Mr. Manoharan will be
Rs. 36 lakhs.

Copy of the draft letter of re-appointment of Mr. T. N.
Manoharan setting out terms and conditions of
re-appointment are available for inspection by the Members
in electronic form as per the instructions provided in the
Note No. 9 of this Notice.

Other Information:

Mr. Manoharan does not hold any Ordinary (Equity) Shares
in the Company.
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Mr. T. N. Manoharan is not disqualified from being appointed
as Director in terms of section 164 of the Act and has given
his consent to act as Director.

The Company has received declaration from Mr. T. N. Manoharan
stating that he meets the criteria of independence as
prescribed under sub-section (6) of section 149 of the Act and
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”). Mr. T. N. Manoharan is not debarred from
holding the office of Director pursuant to any Order issued
by the Securities and Exchange Board of India (SEBI) or any
other authority.

In the opinion of the Board, Mr. T. N. Manoharan fulfils
the conditions for appointment as Independent Director as
specified in the Act and the Listing Regulations. Mr. T. N.
Manoharan is independent of the management.

The Board is of the view that Mr. T. N. Manoharan’s
knowledge and experience will continue to be of
immense benefit and value to the Company and pursuant
to the recommendation of the GNRC, recommends his
re-appointment as an Independent Director to the
Members.

The Company has received notice in writing from a Member
under section 160 of the Act, proposing the candidature
of Mr. T. N. Manoharan, for the office of Director of the
Company.

Save and except Mr. Manoharan, and his relatives to the
extent of their shareholding interest, if any, in the Company,
none of the other Directors, Key Managerial Personnel (KMP)
of the Company and their relatives are, in any way, concerned
or interested, financially or otherwise, in the Resolution set
out at Item No. 9 of the Notice. Mr. Manoharan is not related
to any other Director / KMP of the Company.

The Board recommends the Special Resolution set out at Item
No. 9 of the Notice for approval of the Members.

ITEM NO. 10
Proposal:
Mr. Anand G. Mahindra is a Director liable to retire by rotation.

At the 71t Annual General Meeting of the Company, based
on the recommendations of the Board of Directors and the
Governance, Nomination and Remuneration Committee of
the Board (“GNRC"), the Company had appointed Mr. Anand
G. Mahindra (DIN: 00004695) as Executive Chairman of the
Company for a period of 5 (five) years with effect from
12" November, 2016 upto and including 11" November, 2021.

The GNRC and Board of Directors of the Company

at their meetings held on 22 May, 2021 and
28" May, 2021 respectively, noted that upon
completion of his tenure as Executive Chairman,

Mr. Anand G. Mahindra will transition to the role of
Non-Executive Chairman of the Company with effect from
12t November, 2021. This transition will be in line with
the requirement of Regulation 17(1B) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”).

As Non-Executive Chairman, Mr. Anand Mahindra will serve
as mentor and sounding board for the Managing Director
and Senior Management especially in the areas of strategic
planning, risk mitigation and external interface. He will
continue to play an important role in epitomising and
building Brand Mahindra. He will be available to provide
feedback and counsel to the Managing Director and Senior
Management on key issues facing the Company.

The Board of Directors of the Company pursuant to
the recommendation of the GNRC and subject to the
approval of the Members at the ensuing General Meeting
of the Company, approved payment of remuneration to
Mr. Anand G. Mahindra, as Non-Executive Chairman of the
Company for a period of 5 (five) years with effect from
12t November, 2021, as under:

1) Total Remuneration of Rs. 5,00,00,000 per annum split

as under:

(a) Remuneration of Rs. 2,50,00,000 per annum by
way of monthly payment and

(b) Commission of Rs. 2,50,00,000 per annum.

2) Sitting Fees:

In addition to the above, Mr. Anand G. Mahindra shall
be entitled to payment of sitting fees for attending the
meetings of the Board of Directors or any Committee
thereof, as approved by the Board of Directors for
Non-Executive Directors of the Company.

3) Reimbursements and Benefits:

In addition to the above, Mr. Anand G. Mahindra shall
be entitled to:

e Reimbursement of expenses actually and properly
incurred in the course of business including
travel, stay and entertainment, telephone and
mobile, connectivity charges as per the Company’s
policy and

e Such other benefits and facilities in accordance
with the Company’s policy not exceeding 100% of
the Total Remuneration per annum mentioned at
point 1 above.

The above remuneration will be paid to Mr. Anand G.
Mahindra even if it exceeds one percent of the net
profits of the Company in accordance with sections 197,
198 of the Act, including any statutory modification(s) or
re-enactment(s) thereof and notwithstanding the limits
approved by the Members of the Company for payment of
remuneration to Non-Executive Directors of the Company
from time to time.

Where in any financial year during his directorship, the
Company has no profits or its profits are inadequate, the
Company may pay the above remuneration to Mr. Anand G.
Mahindra, Non-Executive Chairman of the Company as the
minimum remuneration for a period not exceeding 3 (three)
years or such other period as may be statutorily permitted
subject to receipt of the requisite approvals, if any.
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Further, pursuant to Regulation 17(6)(ca) of the Listing
Regulations, approval of the Shareholders of the Company
is also being sought for payment of above remuneration to
Mr. Anand G. Mahindra, Non-Executive Chairman of the
Company in the eventuality of it exceeding fifty percent of
the total annual remuneration payable to all Non-Executive
Directors for the Financial Year 2021-22.

The Company will provide Mr. Anand G. Mahindra with a
full-fledged office including staff, appropriate security etc.,
the expense of which will be borne by the Company.

As approved by the Shareholders of the Company at the
71 Annual General Meeting of the Company held on
4* August, 2017, Mr. Anand G. Mahindra would be entitled
to the Benefits under the Special Post Retirement Benefit
Scheme.

Profile:

Mr. Mahindra has completed 66 years of age. Mr. Mahindra
graduated with Honours (Magna cum laude) from Harvard
College, Cambridge, Massachusetts, in 1977. In 1981, he
secured an MBA degree from the Harvard Business School,
Boston, Massachusetts. He returned to India that year and
joined erstwhile Mahindra Ugine Steel Company Limited
(MUSCO) which was, at that time, the country’s foremost
producer of specialty steels as Executive Assistant to the
Finance Director. In 1989, he was appointed Deputy Managing
Director and President of MUSCO. During his stint at MUSCO,
he initiated the Mahindra Group’s diversification into the new
business areas of real estate development and hospitality
management.

Mr. Mahindra was first appointed as a Director on the Board
of the Company on 23 November, 1989. He then took over
as Deputy Managing Director of the Company in 1991 at a
time when the turnover was US$ 177 million. He initiated a
comprehensive change programme to make the Company an
efficient and aggressive competitor in the new liberalized
economic environment in India.

In April 1997, he was appointed as Managing Director
of Mahindra & Mahindra Limited and in January 2001
given the additional responsibility of Vice Chairman. In
August 2012, he was appointed as Chairman and
designated as Chairman & Managing Director of Mahindra
& Mahindra Limited. In November, 2016, Mr. Mahindra was
re-designated as Executive Chairman of Mahindra &
Mahindra Limited.

During his tenure, Mahindra has also grown inorganically,
seizing opportunities across the globe with acquisitions
such as Swaraj Tractors, Reva Electric Car Company,
Satyam Computer Services, Peugeot Motocycles, Holiday
Club Resorts, SOFGEN Holdings Limited, Lightbridge
Communications Corporation and Pininfarina S.p.A.
amongst others.

India Inc. Leader

Mr. Mahindra is the co-founder of the Harvard Business
School Association of India, an association dedicated to the
promotion of professional management in India.

He was a co-promoter of Kotak Mahindra Finance Limited,
which was converted into the Kotak Mahindra Bank in 2003.
It is one of foremost private sector banks in India today. As
a leading industry figure, he has served as President of the
Confederation of Indian Industry in 2003- 04 and has also
been President of the Automotive Research Association of
India (ARAI). He also served on the Boards of the National
Stock Exchange of India and the National Council of Applied
Economic Research, as Chairman of the Governing Council of
the National Institute of Design and the India Design Council,
and as a member of the Council of Scientific & Industrial
Research.

Recognition

Mr. Mahindra continues to receive several honours, which
are:

International Honours:

Featured in Barron’s List of Top 30 CEOs worldwide (2016),
Appointed Chevalier de |'Ordre national la Légion d’"Honneur
(Knight in the National Order of the Legion of Honour) by
the President of the French Republic (March, 2016), First
Indian recipient of the Harvard Medal by the Harvard
Alumni  Association (2014), Sustainable Development
Leadership Award from The Energy and Resources Institute
(2014), Knighted as ‘Grand Officer of the Order of the Star
of Italy’, a civilian award of State (2013), Global Leadership
Award by the US-India Business Council (2012), Business
Courage Award by Asia Business Leadership Forum (2012),
Best Transformational Leader Award by the Asian Centre
for Corporate Governance & Sustainability (2012), Featured
in Asia’s 25 most powerful business people by Fortune
magazine (2011) and Lloyds Banking Group Business Leader
of the Year Award at The Asian Awards (2011).

Indian Honours:

Civilian Honour - Padma Bhushan, 2020, ‘Disruptor
Personality of the Year Award’ by Bloomberg TV India
(2016), 'Social Media Person of the Year' by the Internet
and Mobile Association of India (2016), Conferred the
degree of Doctor of Science (Honoris Causa) by the Indian
Institute of Technology, Bombay (2015), Business Today CEO
of the Year (2014), ‘Special Recognition for Creating a True
Global Indian MNC' at India’s Best Market Analyst Award
by Zee Business (2013), Forbes India Leadership Awards
‘Entrepreneur for the Year’ (2013), Business Leader of the
Year by NDTV (2012), JRD Tata Corporate Leadership Award
from All India Management Association (2011), IMC Juran
Quality Medal by IMC Ramkrishna Bajaj National Quality
Award Trust (2010), CNBC TV18 Outstanding Business
Leader of the Year (2009), Business Leader of the Year by
Economic Times (2009), Ernst & Young Entrepreneur of the
Year India Award (2009) and an Indian of the Year Award
by NDTV (2009).
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Directorships and Committee positions:

Mr. Mahindra is an Executive Chairman of Mahindra &
Mahindra Limited, Chairman of Tech Mahindra Limited and
Classic Legends Private Limited, and Director of Mahindra
Holdings Limited, Prudential Management & Services Private
Limited, The Mahindra United World College of India, Tech
Mahindra Foundation, Araku Originals Private Limited,
Naandi Community Water Services Private Limited, Breach
Candy Hospital Trust and Invest India.

Mr. Mahindra is a Chairman/Member of the following Board
Committees:

Name of the Name of the Committee | Position held
Company
Mahindra & Strategic Investment Chairman
Mahindra Limited Committee
Loans & Investment Chairman
Committee
Sale of Assets Committee | Chairman
Corporate Social Member
Responsibility Committee
Stakeholders Relationship | Member
Committee

Remuneration:

The remuneration paid to Mr. Mahindra during the Financial
Year 2020-21 is Rs. 885.91 lakhs.

Attendance at Board Meetings:

During the year 15t April, 2020 to 31t March, 2021, 7 Board
Meetings of the Company were held, and Mr. Anand
Mahindra had attended all Meetings.

Pursuant to the applicable provisions of the Companies Act, 2013
("the Act”) read with Schedule V of the Act and Listing
Regulations, the payment of remuneration to Mr. Anand G.
Mahindra is being placed before the Members at the Annual
General Meeting for their approval by way of Special Resolution.

Information as required under Schedule V to the Companies
Act, 2013:

The following additional information as required by Schedule
V to the Companies Act, 2013 is given below:
I.  General Information:

(i) Nature of Industry:
The Company is, inter alia, in the business of
manufacture of different range of automotive
vehicles, agricultural tractors, implements,
industrial engines, etc.
Date or expected date of commencement of
commercial production:
The Company was incorporated on 2" October,
1945 and started assembly of jeep type vehicles in
the year 1949.

In case of new companies, expected date of
commencement of activities as per project
approved by financial institutions appearing in
the prospectus:
Not Applicable.

Financial performance based on given indicators -
as per audited financial results for the year ended
315t March, 2021:

(ii)

(iii)

(iv)

(v)

Particulars Rs. in crores
Gross Turnover & Other Income 46,262.29
Net profit as per Statement of Profit & 268.66
Loss (After Tax)

Computation of Net Profit in 4,935.98
accordance with section 198 of the

Companies Act, 2013

Net Worth 34,501.92

Foreign investments or collaborators, if any:
Not Applicable.

Information about the appointee:

(i)

(ii)

(iii)

(iv)

(v)

Background details: Refer profile Section as stated
above

Past remuneration during the financial year ended
31t March, 2021: Rs. 885.91 lakhs which includes
the value of perquisites of Rs. 3.39 lakhs

Recognition or awards: Refer profile Section stated
above

Job Profile and his suitability:

Mr. Anand G. Mahindra (DIN: 00004695) will
transition to the role of Non-Executive Chairman of
the Company with effect from 12t November, 2021.

Mr. Anand G. Mahindra was first inducted on the
Board of the Company on 23 November, 1989.
He took over as Managing Director of
the Company in April, 1997. In August,
2012, he was appointed as Chairman and
designated as Chairman &  Managing
Director of Mahindra & Mahindra Limited.

In November, 2016, Mr. Mahindra was re-
designated as  Executive  Chairman  of
Mahindra & Mahindra Limited. Taking into

consideration his qualification and expertise,

Mr. Anand G. Mahindra is best suited
for the responsibility as a Non-Executive
Chairman.

As Non-Executive Chairman, Mr. Anand Mahindra
will serve as mentor and sounding board for the
Managing Director and Senior Management
especially in the areas of strategic planning, risk
mitigation and external interface. He will continue
to play an important role in epitomising and
building Brand Mahindra. He will be available to
provide feedback and counsel to the Managing
Director and Senior Management on key issues
facing the Company.
Remuneration proposed:
The remuneration proposed to be paid to
Mr. Anand G. Mahindra as a Non-Executive
Chairman with effect from 12t November, 2021 for
a period of 5 (Five) years is given below:
1) Total Remuneration of Rs. 5,00,00,000
per annum split as under:

(a) Remuneration of Rs. 2,50,00,000 per
annum by way of monthly payment and

(b) Commission of Rs. 2,50,00,000 per annum.
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(vi)

=

(vii

2) Sitting Fees:

In addition to the above, Mr. Anand G.
Mahindra shall be entitled to payment of
sitting fees for attending the meetings of
the Board of Directors or any Committee
thereof, as approved by the Board of
Directors for Non-Executive Directors of
the Company.

Reimbursements and Benefits:

In addition to the above, Mr. Anand G.
Mahindra shall be entitled to:

¢ Reimbursement of expenses actually and
properly incurred in the course of business
including travel, stay and entertainment,
telephone and mobile, connectivity
charges as per the Company’s policy and

e Such other benefits and facilities in
accordance with the Company’s policy
not exceeding 100% of the Total
Remuneration per annum mentioned at
point 1 above.

Mr. Mahindra, being the promoter, is not entitled
to any stock options of the Company.

Comparative remuneration profile with respect
to industry, size of the company, profile of the
position and person (in case of expatriates the
relevant details would be with respect to the
country of his origin):

Taking into consideration the size of the Company,
the profile of Mr. Anand G. Mahindra, the
responsibilities to be shouldered by him and the
industry benchmarks, the remuneration proposed
to be paid to the Non-Executive Chairman is
commensurate with the remuneration packages
paid to similar senior level counterpart(s) in
other companies.

Pecuniary relationship directly or indirectly with
the Company, or relationship with the managerial
personnel or other directors, if any:

Besides the remuneration proposed to be paid to
him, Mr. Anand G. Mahindra does not have any
other pecuniary relationship with the Company
or relationship with the managerial personnel or
other directors.

3)

Other Information:

(i)

(ii)
(iii)

Reasons of loss or inadequate profits:

Not applicable, as the Company has posted a net
profit after tax of Rs. 268.66 crores during the year
ended 315t March, 2021.

Steps taken or proposed to be taken for
improvement and

Expected increase in productivity and profits in
measurable terms:

Not applicable as the Company has adequate
profits.

IV. Disclosures:
The information and Disclosures of the remuneration
package of all Directors have been mentioned in the
Annual Report in the Corporate Governance Report
Section under the Heading “Remuneration to Directors”.

The conditions set out in Part-l of Schedule V to the Act
as also conditions set out under sub-section 3 of section
196 of the Act are not applicable to a Non-Executive
Director.

Other Information

Mr. Mahindra holds 14,30,008 Ordinary (Equity) Shares in
the Company.

Brief resume of Mr. Anand G. Mahindra, nature of
his expertise in specific functional areas, disclosure of
relationships between directors inter-se, name of listed
entities and other companies in which he holds directorships
and memberships/chairmanships of Board Committees,
shareholding in the Company, the number of Meetings of
the Board attended during the year, as stipulated under
Listing Regulations and Secretarial Standard - 2 on General
Meetings issued by the Institute of Company Secretaries of
India are stated herein.

The Board is of the view that Mr. Anand G. Mahindra’s
knowledge and experience will continue to be of immense
benefit and value to the Company and pursuant to the
recommendation of the GNRC, recommends his remuneration
as a Non-Executive Chairman of the Company for a period of
5 (five) years with effect from 12 November, 2021 to the
Members.

Save and except Mr. Mahindra, and his relatives to the extent
of their shareholding interest, if any, in the Company, none
of the other Directors, Key Managerial Personnel (“KMP") of
the Company and their relatives are, in any way, concerned
or interested, financially or otherwise, in the Resolution set
out at Item No. 10 of the Notice. Mr. Mahindra is not related
to any other Director / KMP of the Company.

The Board recommends the Special Resolution set out at
Item No. 10 of the Notice for approval of the Members.

By Order of the Board

NARAYAN SHANKAR
Company Secretary
Registered Office:

Gateway Building, Apollo Bunder,
Mumbai - 400 001.

CIN : L65990MH1945PLC004558
e-mail : investors@mahindra.com
Website : https://www.mahindra.com
Tel. 1 +91 22 22895500

Fax 1 +91 22 22875485

Mumbai, 28% May, 2021
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Information at a glance

Sr.

No. | Particulars Details

1. | Day, Date and Time of AGM Friday, 6™ August, 2021, 3:00 p.m. (IST)

2. Mode Video conference/other audio-visual means

3. Participation through Members can login from 2:30 p.m. (IST) on the date of AGM at https://emeetings.kfintech.com
Video-Conferencing

4, Helpline Number for VC Phone No.: 040-6716 1509 or call KFintech'’s toll free No.: 1800-3094-001
participation

5. Submission of Questions / Questions/queries shall be submitted 48 hours before the time fixed for AGM i.e.
Queries Before AGM by 3:00 p.m. (IST) on 4t August, 2021, by any of the following process:

o Email to investors@mahindra.com mentioning name, demat account number/folio
number, email ID, mobile number, etc.

e Members holding shares as on the cut-off date i.e. Friday, 30 July, 2021, may also visit
https://emeetings.kfintech.com and click on “Post Your Queries” and post queries/views/
questions in the window provided, by mentioning name, demat account number/folio
number, email ID and mobile number.

Members can also post their questions during AGM through the “Ask A Question” tab which

is available in the VC/OAVM Facility as well as in the one way live webcast facility.

6. Speaker Registration Before Visit https://emeetings.kfintech.com and click on “Speaker Registration” during the period
AGM from Monday, 26" July, 2021 (9:00 a.m. IST) upto Wednesday, 28 July, 2021 (5:00 p.m. IST).
Recorded transcript Will be made available post AGM at https://www.mahindra.com/investors/reports-and-filings

8. Dividend for FY21 Rs. 8.75 (175%) per Ordinary (Equity) Share of the face value of Rs. 5 each
recommended by Board

9. Dividend Book Closure dates Saturday, 17t July, 2021 to Friday, 6" August, 2021 (both days inclusive)

10 | Dividend payment date After Friday, 6™ August, 2021

11. | Information of tax on Dividend | https://www.mahindra.com/investors/reports-and-filings
2020-21

12. | Cut-off date for e-voting Friday, 30t July, 2021

13. | Remote E-voting start time and | Monday, 2" August, 2021 (9:00 a.m. IST)
date

14. | Remote E-voting end time and | Thursday, 5" August, 2021 (5:00 p.m. IST)
date

15. | Remote E-voting website of http://evoting.kfintech.com
KFin

16. | Name, address and contact KFin Technologies Private Limited (earlier known as Karvy Fintech Private Limited)
details of e-voting service Selenium, Tower B, Plot No. 31 & 32, Gachibowli, Financial District, Nanakramguda, Hyderabad,
Provider and Registrar and Telangana - 500032
Transfer Agent . .

Contact detail: Phone No.: 040-6716 1509 or call KFintech's toll free No.: 1800-3094-001

17. | Email Registration & Contact Demat shareholders:

Updation Process Contact respective Depository Participant.

Physical Shareholders:

Contact Company's Registrar and Transfer Agents, KFin Technologies Private Limited by

sending an email request at einward.ris@kfintech.com along with signed scanned copy of the

request letter providing the email address, mobile number, self-attested copy of the PAN card
and copy of the Share Certificate.

18. | Email Registration on Company/ | Members may visit the following websites and follow the registration process as guided

Registrar and Transfer Agent’s
website

therein:
e Company's website https://www.mahindra.com and click on “email registration”

. KFintech’s website https://ris.kfintech.com/clientservices/mobilereg/mobileemailreg.aspx
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. them safe during the storm,

FPEOFPLE /S

. Arising tide lifts all boats.

But it takes resilience to keep

. and a gritty resolve to make

. them sail-worthy and bring
. them back to sea afterit.



Over the last 75 years we, at Mahindra, have
demonstrated our ability to grow with the flow
as well as against it.

What has helped us successfully navigate both
headwinds and tailwinds are our five core values
which have served as our guiding stars for all
business decisions, big or small. Thanks to
continuous practice over the years, these values
have permeated our DNA and upholding high
standards of corporate rectitude is an everyday
event at Mahindra.

The underlying principle of good
business, we believe, is to create
shared value - doing good and
doing well.

We need to be in businesses that impact people
and planet, and more importantly, we need to
consistently do well in those businesses. Doing
well enables us to do more good.

OUR CORE
VALUES PROFESSIONALISM

GOOD CORPORATE CITIZENSHIP
CUSTOMER FIRST

QUALITY FOCUS

DIGNITY OF THE INDIVIDUAL

The year 2020 was a storm that engulfed us all.
Not a single country was left unscathed; not a
single individual was left unaffected.

We weathered the storm. Throughout the year,
Mahindra continued to function with a short and
long-term strategy. We ensured business continuity
and shouldered our responsibilities as a good
corporate citizen by helping the nation and

society fight the pandemic.

Alongside this, we ramped up our capabilities,
launched new vehicles and services, built strategic
partnerships, became fitter as an organisation by
taking tough decisions, drove innovation, and
recalibrated capital allocations to gear up for

the future.

This report is a celebration of that journey, an
almanac of the concrete steps taken during a
difficult period, and an assurance that we will
stay true to the course charted by our founders;
of helping people Rise.



MILESTONES
IN MAHINDRA'S

Mahindra
75-YEAR GROWTH Rise. '

Mahindra unveils new with Satyan_w merger,
J 0 u R N EY brand position Mahindra Rise, Izzcig':ﬂ:t:IT:r?e:t

to communicate with

Founded in 1345, one brand voice, one face & IT company
the Mahindra Group 2011 one Mahindra core purpose 2013

is one of the largest °

and most admired

multinational federation ) ‘ _

of companies with _ Mahl_ndra Susten Mahlr)dra e?<pands its _
260,000 employees is established; today Electric thlcle portfolio
in over 100 countries. it is one of the largest by acquiring Bengaluru-

players in the alternate based start-up Reva
energy sector in India Electric Car Company

2010

< @
Mahindra launches Scorpio - Mahindra sets up India's
a sports utility vehicle first World City in Chennai -
credited to have shaped the a step towards creating
Indian SUV market sustainable urbanisation
L >
Project Nanhi Kali is Mahindra Holidays & Mahindra USA
launched under K.C. Resorts India Ltd. Mahindra 2 wholl owneld
Mahindra Education pioneers timeshare forays into subsidiayry is
o Trust, W|th ’_che holldays,_of'ferlng 1996 | estate business, established to
objective of providing fun-filled and now known as represent the
primary education to affordable vacations Mahindra Lifespace tractor business
underprivileged girl to aspiring middle- Developers Ltd in the region
children class Indian families P ) 9
@

The Company
brings in the iconic
Willy's Jeep to
traverse the rugged
terrain of a newly
independent India

1947

Mahindra & Mohammed Ltd.
is renamed

Mahindra & Mahindra Ltd.
1948
@

o
1956

Mahindra goes public
and is listed on the
Bombay Stock Exchange

On 2™ October, the
company 'Mahindra
& Mohammed Ltd.' is
set up and officially
commences its steel
trading business

1945 «—

\'4




2 0 2 Mahindra launches ) ) )
the All-New THAR
to rave reviews and
wide acclaim

Mahindra T - Mahindra

Classic Legends unveils Pininfarina
relaunches the iconic Battista, world's
Jawa Motorcycles first all-electric
in India hypercar
@ > @ >

Mahindra Partners, the PE &
Corporate Venture Capital arm
of the Mahindra Group is born

with a USD 1bn+ fund to invest in
businesses that shape the future

< @
Mahindra sets up

Mabhindra International, its truck Mahindra introduces
& bus business through a joint Mahindra acquires the Aftermarket business

venture with Navistar International Punjab Tractors Ltd. to professionalise the
and International Truck & Engine consolidating its car service and pre-owned

Corporation (ITEC), USA market leadership car industry
L L L

Mabhindra starts a non-banking
rural financing company Maxi Motors
Financial Services Ltd., to bridge

the gap between rural and urban of a Mahindra enters
liberalised India. Later, the Company the IT space through
became Mahindra & Mahindra a joint venture
Financial Services Ltd. with British Telecom

1991 1986

N
L
N

Mahindra Ugine Steel Co. Ltd.
(MUSCO) is incorporated;
a joint venture to
manufacture alloy steel

1983

Mahindra becomes
the largest selling
tractor brand in India -

1962
a position it continues

@
1961 to hold for the next
three decades
Mahindra pioneers
farm mechanisation with the
launch of its first tractor to
support India's green revolution
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ANNOUNCEMENT

We embarked on our journey of
Integrated Reporting in F17 in
keeping with our commitment
towards transparency and the
highest standards of corporate
governance. The following year, to
present our shareholders with a
more holistic view of how we
create and sustain long-term
value, we included key elements
of the Integrated Report (IR) along
with the Annual Report. While
staying true to the principles of
the International Integrated
Reporting Council's framework
that was incorporated in the past,
this year our Integrated Report
structure has evolved to create a
more reader-friendly experience.

This IR is in consonance with SEBI's
circular dated 6" February 2017.
An Integrated Report takes
corporate reporting beyond just
discussing the financial resources,
since any value creation activity
requires other resources like
people, natural resources and
business relationships. This report
will discuss how Mahindra &
Mahindra Ltd. (M&M Ltd.) creates
value by leveraging the
interlinkages between these
interdependent resources. Where
necessary, we have explained the
concept using charts and
infographics.

Some IR related data might be
management estimates and could
be updated in subsequent
publications, like the Mahindra
Sustainability Report.



HOW TO READ
THE REPORT

V Integrated Report <IR>

Businesses have always existed to create value for their diverse
stakeholders. A number of factors come together in this value creation
process - financial capital, plant & machinery, intellectual knowhow,
employees, natural resources and other environmental services.

Today, in addition to all these factors, governance, supply chain,
communities in which businesses operate and the society at large also
play a decisive role in the success of a business. A business’s ability to
sustain value over the long-term depends on how it manages,
leverages and integrates all these tangible and intangible resources.

N .

7 (R @ To

This Integrated Report provides a cohesive view of our
performance and ability to create value consistently
through six capitals - financial, manufactured,
intellectual, human, social & relationship, and natural.

We use an easy-to-understand diagram to depict inputs, outputs, and
outcomes, with respect to various capitals, that are measured by KPIs.
The structure of this report remains true to the principles of integrated
reporting and seeks to create a more lucid flow of information for a crisp
and coherent disclosure. The detailed Statutory Statements and Financial
Reports are also part of this document and are in line with the
requirements of the Companies Act, 2013 (including the rules made
thereunder), Indian Accounting Standards, the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the applicable Secretarial Standards.

Please note that certain statements in this report with regard to our
future growth prospects are forward-looking statements, which involve a
number of risks and uncertainties that could cause actual results to differ
materially from those in such forward-looking statements.

Throughout the report, the terms 'Mahindra', 'M&M', and 'M&M Ltd.'
have been used interchangeably to refer to Mahindra & Mahindra Ltd.

MAHINDRA & MAHINDRA LTD.
INTEGRATED ANNUAL REPORT 2020-21

¥ Scope of the Report

The reporting period of Mahindra &
Mahindra Ltd. apropos this Integrated
Report is 1% April 2020 to 31*March 2021.

This Integrated Report provides an
overview of the operations and business
development activities of the Company.
It is also aligned to the nine principles of
the Ministry of Corporate Affairs'
National Voluntary Guidelines (NVG) on
the social, environmental and economic
responsibilities of a business.

The scope of this Report is restricted to
the domestic business of Mahindra &
Mahindra Limited and Mahindra Vehicle
Manufacturers Limited (MVML),
consisting of the Automotive Sector,
Farm Equipment Sector, Spares Business
Unit, Mahindra Research Valley,
Two-Wheeler Division, Construction
Equipment Division and Powertrain
Business Division.

Also, in the Integrated Report section

pg. 1-53, we have presented some data
on the basis of the combined financials
of Mahindra & Mahindra Limited and
Mahindra Vehicle Manufacturers Limited.
We have also represented data related to
other group businesses and companies,
wherever required, to provide a holistic
view of the Company's performance and
presence.



P Financial - F21 (vam+MvML)

EBITDA PAT (before El)* EBIDTA Margin

¥ Crore ¥ Crore ¥ Crore :
from 44,866 Increased by 10% Increased by 15% vs. 14.2% in F20
last year compared to compared to :
%6,351 Crin F20 § ¥3,551 Crin F20

Highest Ever Dividend 175 0 ¥8.75 per share (175% of face value) in F21,
in the History of M&M /o which is 3.7x F20 dividend

*El- Exceptional Items

Highest Ever Total Tractor VVolume

3,594,498 units - 17.4+YoY

(Includes domestic sales and exports. ¢ Increase in total
Includes Mahindra, Swaraj & Trakstar Brands) : tractor volume

Total Automotive Volume

3,48,621 units

(Includes domestic and exports)




Received the
4-star safety rating
from Global NCAP,

highest ever rating for
a body-on-frame SUV

GLOBAL ‘\ NCAP
\ &

India's safest off-roader

” Non-Financial - F21 (vigm Ltd.)

Total Scope 1 and
Scope 2 GHG Emissions

Reduction in F21
71 1% compared to F20

Share of Renewable Energy
in Total Energy Consumed

inF21 vs
A % 4% in F20

Share of Water
Recycled & Reused

inF21 vs
A43% 40% in F20

M&M Automotive &
Farm Equipment Sectors

Ranked 2" in the list of India's
Best Companies to Work For -
2021 by Great Place to Work®

MAHINDRA & MAHINDRA LTD.
INTEGRATED ANNUAL REPORT 2020-21

Won the
'Car of the Year'
at the 2021
Autocar Awards
AUTOCAR

= AWARDS2021 =

Girls supported under
Project Nanhi Kali

233,046

in F21 vs 14,462 in F20

Crossed
50,000 bookings
within just
6 months
of its launch
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ABOUT
THE GROUP

Founded in 1945, the Mahindra
Group is one of the largest and most
admired multinational federation of
companies with 260,000 employees in
over 100 countries. The Group has a
clear focus on leading ESG globally,
enabling rural prosperity and
enhancing urban living, with a goal
to drive positive change in the lives
of communities and stakeholders to
enable them to Rise.

For over 75 years, the Mahindra
Group has remained resilient and
vibrant. It has thrived by staying true
to its core values and high standards
of corporate governance.

Mahindra & Mahindra Ltd.

Mahindra & Mahindra Ltd. is the
flagship company of the Mahindra
Group. Our core business is mobility
products and farm solutions. Since
assembling our first vehicle in 1947,
we have grown rapidly.

Today, we offer a wide range of
products and solutions ranging from
SUVs, pickups, commercial vehicles,
and tractors, to electric vehicles,
two-wheelers, and construction
equipment. We commenced our
exports in the 1960s, and today, our
vehicles and tractors can be found
in all six habitable continents of

the world.

TO GROWTH

Y
W

RISING THROUGH
INNOVATIONS

RISING WITH
FOCUS ON ESG

CORPORATE
INFORMATION

GROUP
SNAPSHOT

=~/

World's largest
tractor company by volume

&

a

Enjoys a leadership
position in farm equipment,
utility vehicles, information

technology, and financial
services in India

7

Strong presence in
renewable energy,
agriculture, logistics,
hospitality, and real estate

8

Headquartered in India,

the Group employs over

2,60,000 people across
100 countries

STATUTORY

REPORTS

FINANCIAL
STATEMENTS

22 INDUSTRIES

100" counTries

150" companies

The Mahindra Group's operations are
in the key industries that form the
foundation of every modern economy.

The industries, where we are
transforming lives and shaping the
modern world through our presence,
have been outlined in the next page.
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N 22 Industries

AEROSPACE AFTERMARKET AGRI BUSINESS
(oo 7 AR
AUTOMOTIVE — BOATS Lot CLEAN ENERGY
ofldo
L—_J CONSTRUCTION IV
CONSULTING EQUIPMENT D DEFENCE o—0
NV .
FARM @__)13 -Q~ INFORMATION %
EQUIPMENT k. HOSPITALITY Yy TECHNOLOGY =
7
INSURANCE ﬁP _:E@B] POWER E‘;
BROKING 75 LOGISTICS ©—-0 BACKUP
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OUR CORE OUR CORE
PURPOSE VALUES

/7 N PROFESSIONALISM

We have always sought the most appropriate people for the

. job and have given them the freedom and the opportunity to
We will challenge O grow under our wings. We support and celebrate innovation,

cc.)nventic.)nal thinking and & out-of-the-box thinking, well-reasoned risk-taking and reward
innovatively use all our performance.

resources to dr\ive positive ...........................................................................................................................................
change in the lives of our

stakeholders and GOOD CORPORATE CITIZENSHIP
communities across the /»\ We are known in the business community for being an
world, to enable them \® ethics-centric organisation. We have always believed in doing
to Ri </, business with a larger social purpose, keeping in mind the
o Rise. | | y L
welfare and growth of the communities we serve.
CUSTOMER FIRST
At Mahindra, we follow an internal metric called the
'Customer as Promoter Score'. This is one of the ways in which
ACCEPTING ¢ we measure the success of our businesses by their level of
NO LIMITS N4

customer-centricity. This is designed around our goal to create
- O € and sustain a positive experience for our customers, because
77\ of whom we exist and prosper.

QUALITY FOCUS
We put quality at the forefront, not just in our products but
ALTERNATIVE also in our actions and interactions. Each of our businesses
THINKING achieves its goal through individual strategy, while keeping
a close eye on maintaining quality in every step of the way.

DIGNITY OF THE INDIVIDUAL

For us, the cornerstone of our business is our human resource —
our people. This is not something we merely preach, but

DRIVING —/¢ something we truly believe in and practise at all times. We
POSITIVE CHANGE -7 respect the time and efforts of our stakeholders and all our
policies are designed keeping their well-being and betterment
\_ ) in mind.

N For more information about our Core Values, please refer to our corporate website:
https:/iwww.mahindra.com/about-mahindra-company




CHAIRMAN EMERITUS
AND BOARD OF DIRECTORS

Ms. Shikha Sharma

Independent Director

Mr. Muthiah Murugappan
-y Independent Director

‘*’3‘

Mr. T. N. Manoharan

Independent Director

Dr. Anish Shah*
Managing Director & CEO

Ms. Nisaba Godrej

Independent Director

Mr. Anand G. Mahindra

Executive Chairman

Mr. Rajesh Jejurikar
Executive Director (Auto & Farm Sectors)

Mr. Vikram Singh Mehta

Lead Independent Director

Mr. Keshub Mahindra

Chairman Emeritus

Mr. Vijay Kumar Sharma

Nominee Director
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Dr. Vishakha N. Desai

Independent Director

Mr. C P Gurnani
Non-Executive
Non-Independent Director

N

Mr. Haigreve Khaitan
Independent Director

*Dr. Anish Shah took over as Managing Director and CEO,
effective from April 02, 2021.
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Mr. Zhooben
Bhiwandiwala

President -
Mahindra Partners,
Group Legal and
Compliance

Dr. Anish
Shah

Managing Director
& CEO

Mpr. Shriprakash
Shukla

Group President
(Agri, Aerospace,
Defence & Steel
Sector)

Mr. C P
Gurnani

MD & CEO
Tech Mahindra
Ltd.

Mr. S.
Durgashankar

President -
Group Controller
of Finance &
Accounts

Mr. Ramesh

lyer

VC & MD

(Mahindra & Mahindra Financial
Services Ltd.) & President
(Financial Services Sector)

Mr. Ashok
Sharma

President -
Agriculture Sector
and MD & CEO -
Mahindra Agri
Solutions Ltd.

Mr. Manoj
Bhat

President &
Group Chief
Financial Officer



Mr. Kavinder
Singh

MD (Mahindra
Holidays & Resorts
India Ltd.) & President
(Leisure & Hospitality
Sector)

Mr. Anand G.
Mahindra

Executive
Chairman

Mr. L.
Ravichandran

President & Chief
Operating Officer
(Tech Mahindra Ltd.)

Mr. Ruzbeh
Irani

President -
Group HR &
Communications

Mr. Manaoj
Chugh

President
Group Public
Affairs
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Mr. Hemant
Sikka

President
Farm Equipment
Sector

Mr. Amit
Sinha

President,
Group
Strategy

Mr. Vivek
Agarwal

President - BFSI,
HLS and Corporate
Development,
Tech Mahindra Ltd.

Mr. Rajesh
Jejurikar

Executive Director
(Auto & Farm
Sectors)
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HELPING £

PEOPLE RISE - C}Q
FOCUS ON ESG Ea

For over 75 years, Mahindra
has helped people Rise - by
providing the right
opportunities, sharing wealth
equitably, manufacturing
responsibly, and approaching
business conscientiously. In
essence, we embraced the
tenets of Environment, Social
& Governance (ESG) long
before it gained currency as a
concept. Our aspiration is to
“lead ESG globally” through
sustained, focused programs.

g I

ENVIRONMENT SOCIAL GOVERNANCE

Be it pioneering electric vehicles or We create and maintain a diverse, We have maintained the
committing to become _ca_rbon n<_eutra| inclusive, _vibrant, and meritocratic gold standard in our

as a Group by 2040; be it increasing work environment that nurtures overnance framework

the share of renewable energy in our and motivates our employees. The g _

energy mix or upholding stringent Group CSR policy focusses on that helps us achlevg strong,

quality norms that win us Education, Healthcare, Women balanced, and sustainable grovyth for
international safety awards — Empowerment, Skilling of Youth, ?” our stakeholders.. OU"_ (?xperlenced,
we continue to Environment and Livelihood |nde_pendent, and diversified Boarq
promote sustainable Enhanceme?t. We dO.thIS because zca?wggztrzz;:t;?mzogﬁpkl)i};r:(c):mt risk
develop_ment thr'c_)u_gh for us do!ng bl:ISIneSS processes, play a key part in ensuring
our business decisions for QQOd IS as |mpc_)r'tant the highest standards of governance
and actions. as doing good business. in all our activities.

4 Mahindra Group companies
were recognised as India's Best
Companies to Work for 2021 by
Great Place to Work®.

For more information about our For more information about our employee For more information about our
environmental initiatives, please refer and community centric initiatives, please governance related practices, please
to the page no.38 of this report. refer to the page no.44 of this report. refer to the page no.57 of this report.



Our aspiration is to
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Lead ESG Globally imsssee:.

|

ENVIRONMENT

Mooty Carbon Neutral

( 9”) by 2040

Yeure®  Science Based
targets in place

100%
RE Renewable
Energy

50% by 2025

100%
EP improvement in
Energy Productivity

60% by 2025

100% sites ZWL
certified by 2030
e India’s 1"certified

ZWIL location
@ lgatpuri

¢ 22/90 identified
locations already
certified

# Hariyali - Plant
5 million trees/year
19 million trees
planted to date

|

SOCIAL

7
~N

Women
Empowerment

* Nanhi Kali
* Project Pride
e Project Prerna

Education -
Nanhi Kali

|

GOVERNANCE

Maintain
Gold Standard

¢ Board independence

g

e Proactive risk
management

® Robust compliance

e Single truth;
Best-in-class disclosures

.................................................................... Evolving
9| THE NEXT

Focused
Skilling/Training

66 Executive Chairman, Mahindra Group

e Cybersecurity
e Data Privacy
e Diversity & Inclusion

Anand Mahindra

Each one of our own corporate milestones is accompanied
by a more human one; whether it be the creation of a truly
inclusive workplace, or a reduced environmental impact;
whether it's a deeper engagement with our communities,
or providing the freedom to experiment (and, even fail) to

all our employees.

So, the occasion of our 75" anniversary represents an
opportune moment to participate in what I believe is the

most important conversation of the decade.
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REIGNITING VALUE CREATION

Historically, the Mahindra Group has created shareholder
value, consistently. After delivering an impressive
annualised return of 31% from 2002 to 2018 (Aug 2018),
Mahindra & Mahindra shares, however, saw a steep fall
in returns in the next two years. The annualised return
from August 2018 to March 2020 was -54%.

In the beginning of F21, the Group instituted a very tight
capital allocation process with strict controls and clearly
defined criteria.

All loss-making international subsidiaries were grouped
into three categories: Category A (had a clear path to
profitability), Category B (had a quantifiable strategic
impact), and Category C (had an unclear path to
profitability that mandated an exit and initiation of an
appropriate action plan for the same).

This presented a challenge and we were determined to
overcome it. We sprang into action to reboot, reinvent,
and reignite value creation

As planned, the whole exercise was completed in one year. Following are the outcomes of the exercise:

N Capital Allocation Update

Entities with clear Quantifiable Unclear path to
A path to profitability B Strategic Impact C Profitability...Exit
S SSANGYONG
: PEUGEOT
ﬁ MOTOCYCLES @ SA"Pn nns“m
Sd
@ ERKUNT HISARLAR k/ @
AG Machinery GIPPSAERO
MANA MFCS

MAHINDRA AUTOMOTIVE
NORTH AMERICA

A U T o M o B I L 1

Post
Restructuring

« MAGNA (Mahindra USA Inc.),  Mitsubishi Mahindra Agricultural » We have taken quite a few tough

Peugeot Motocycles and
Erkunt - each of these entities
has developed a business plan
that lays out a clear path to
profitability.

Machinery, Sampo Rosenlew and
Hisarlar - these entities were added
to Category B considering their
importance to the farm equipment
business in developing a strong farm
machinery portfolio for domestic as
well as international markets.

Mahindra Automotive North
America and Automobili
Pininfarina, after a fair
amount of restructuring,
straddle Category A and B.

calls, starting from our Board's
decision to stop investing in
SsangYong in April 2021 to exiting
GippsAero, Genze and Mahindra
First Choice Services (MFCS).

Consequent to this exercise, the profitability of global subsidiaries is expected to go up in the subsequent years
resulting in lower investment requirement.
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N Capital Allocation Results

International Auto and Farm Operations (zcr)

1
PAT ' (after NCI, before EI)

F20 F21 F22 E F23 E

(3.429) (2,358) 0 »

Hsyvc EMvana Brarm [ Auto

SAFE HARBOR STATEMENT: “Certain statements with regard to our future growth prospects are forward-looking statements, which involve a
number of risks and uncertainties that could cause actual results to differ materially from those in such forward-looking statements.”

1 Auto and Farm international operations excluding HO cost allocation

Road Ahead

The focus of the Group has shifted to generating growth. The Group has clearly laid out strategies for Auto, Farm,
Financial Services, and IT Services (Tech Mahindra) businesses to accelerate the growth.

Domestic tractor market share growth
antum growth in farm machiner
Quantum g : Y | FARM @_—)‘2
Product and farm technology - K2, Krish-e
Global consolidation to growth

Core SUV - authentic, unmissable presence
Strengthen Light commercial vehicle

AUTO

Last mile mobility

Born EV platform

N Accelerate Core Growth

Dealers, OEM partnerships, branch expansion
Customisation and digitisation | FINANCIAL
Focus on used vehicles financing SERVICES

Collection efficiency, NPA lifecycle management

Industrialisation of digital

Growth in5G | IT SERVICES ;
Platforms (TECH M) =

Customer experience




COMPANY SUPPORTING PIVOTING RISING THROUGH RISING WITH CORPORATE STATUTORY FINANCIAL

OVERVIEW COMMUNITIES TO RISE TO GROWTH INNOVATIONS FOCUS ON ESG INFORMATION REPORTS STATEMENTS

The Group has also identified 9 'Growth Gems' which are businesses with proven business models and are in various

stages of scaling-up. Each of these businesses has the ability to grow and generate significant value in the next 3-5 years
with the right amount of support.

AGRI

ACCELO CLASSIC LEGENDS

REAL ESTATE RENEWABLES

TAWA
ZOoO=

HOSPITALITY RURAL HOUSING FINANCING

LOGISTICS BRISTLECONE

@ Listed @ Unlisted

N Legacy of Value Creation

The actions initiated so far have brought the Group back to its value creation days, as can be seen from the following chart.

M&M Closing Share Price Aug 2018

A D200 -

""" Mar
2021

CAGR
31%

179%

< Year 2002 to 2018 > < 2018-20 > < F21
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Mahindra has always led the way in transforming automotive manufacturing in India. Our facilities have accelerated
the incorporation of technologies towards adopting the Industry 4.0 framework. This includes using cutting-edge
technologies, digital interventions from machines with sensors and edge analytics to sort relevant data.

We are using telemetry-based solutions and segregated networks for machine and process security towards optimising
industrial network use. We have reduced energy utilisation, and thereby our carbon footprint, through digital
monitoring of energy used by manufacturing devices and scrutinising vehicle-wise energy consumption trends.

New Asset Installations at
Chakan Manufacturing Plant

« Installation of a fully indigenous robotic body line with
more than 100 robots

« Robotic in-line Inspection and latest laser scanning for
enhanced quality

« New state-of-the-art transmission lines with robotics to
enhance product quality

- Digital capturing of all data and integration with MES
(Manufacturing Execution System) for Big Data
Analytics

« Integrated unique calibration asset for Advanced Driver
Assist System

Given the changing customer preferences and high
expectations for quality, we had embarked on a journey
to use digital technologies like Artificial Intelligence (Al),
Machine Learning (ML) and Internet of Things (loT) to
improve our quality, increase our throughput and
reduce our downtime in the factories. These first-of-
their-kind projects have yielded exponential results and
are being scaled up across M&M.

N Connected Factories

« Critical machines connected across 8 Mahindra plants
pan-India through the in-house developed Drona
platform, ensure better productivity by increasing
machine availability and improving efficiency. With
higher energy sustainability, improved machine uptime
and based on Industry 4.0 guidelines of data
interoperability, our value chains are getting more
tightly integrated.

« Using advanced Al models that capture over 1,000 data
points, ranging from supplier parts to on-road
performance, we could predict the performance of our

engines which helped us reduce the testing time and
improve quality. The models developed were over
99.6% accurate and can be used to score engines on
their performance.

« Painting is a critical process in automotive
manufacturing. We are currently running Al models in
our paint shops to help set the right conditions in the
paint booth to achieve the best possible output.

Key Manufacturing
Milestones in F21
Since their inception, Rudrapur tractor plant has rolled

out 7.5 lac+ tractors, while Zaheerabad tractor plant has
rolled out 2.5 lac+ tractors.

Even in pandemic situation and against all odds,
Mahindra's state-of-the-art tractor plant at Nagpur
achieved the milestone of rolling out its Millionth
Tractor on 30" July 2020. Mahindra Nagpur is the

first integrated tractor plant to achieve this feat.
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GLOBAL FOOTPRINT

o]

THE GROUP HAS
BUSINESS PRESENCE IN
100+ COUNTRIES

UK

Electric Racing
FACILITIES AROUND Mahindra Racing &
THE WORLD Global Design centre
USA with M.A.D.E.
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As on 31" March 2021, property, plant, and equipment (including capital work-in-progress) at M&M+MVMIL stood at
¥12,579 crore. During the year, we incurred a net capital expenditure of 23,312 crore and the major focus was on new
product development.

Automotive Sector Farm Equipment Sector
1 9 MANUFACTURING gy Sl Valume it D}l Sales Volume (units)

oD 348,621 ©% 354,498
) 4

3

MOHALI,

CHAPPERCHIRI,

SIALBA MAZRI

Swaraj Division

1
VJ— HARIDWAR
1
VADODARA ——

Gromax 1
RUDRAPUR
1

IGATPURI 1
PITHAMPUR
1
1 1 NAGPUR
KANDIVALI
2
CHAKAN ——MM8— 1 1
~——— ZAHEERABAD
= 1
-
NASHIK BENGALURU
Mahindra Electric
&y % = Ge
- Manufacturing plants include M&M, MVML, Mahindra Heavy Engines Ltd., Il Manufacturing To70 ©% ¢ [-J °

. X - . . Plants Automotive ; Tractors Two- Electric
Mahindra Electric Mobility Ltd., Gromax Agri Equipment Ltd. & Farm Wheelers : Vehicles

- Map not to scale. For illustrative purposes only. Machinery
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SUPPORTING
COMMUNITIES TO RISE

Be it any kind of catastrophe, the Mahindra Group has not only provided
support in the form of ration, clothes and monetary relief, but has also gone
the extra mile in several instances, such as constructing homes in a village

The Mahindl‘a Gl‘oup which was wiped out during the Kosi river floods.

has always been It was but natural that the Mahindra Group would offer its support in the
H wake of the pandemic which has had a devastating effect on our country. The
amongSt the f"‘St to immediate response was to provide food and sustenance grants to those who

RISE in the face of had lost their livelihood, such as the migrant workers.

any national disaster. e Group also innovatively used its factories to quickly produce face masks
and face shields, of which there was a severe shortage. These were distributed
to frontline COVID warriors in the hospitals and amongst the police forces. Our
contribution has been recognised by several national and international bodies.

Indo-American Chamber of Commerce
for the first time along with the
U.S. Consulate General, Mumbai, instituted the
COVID Crusaders Award, 2020 to celebrate the
true spirit of humanity.

The Mahindra Group was recognised for
E 'Exemplary Work done by a Corporate in India’
th:bfﬂ“"\ category in a virtual award ceremony,.
» the true spirit ~
of humanity
T—

Following are some of the initiatives that we undertook to fight the deadly COVID-19 pandemic in India.

Providing Financial Assistance

« Mahindra Foundation set up a COVID-19 relief fund with the objective of

The Mahindra Group providing relief and in-kind support to individuals who had lost their
donated 350 cr to the livelihood and small businesses which were severely affected due to the
'Prime Minister's Citizen COVID-19 pandemic and the subsequent lockdown.

Assistan nd Relief in
ssistance and Relie » 20,402 Mahindra Group employees contributed ¥9.22 cr to the COVID-19

Emergency Situations Fund Relief Fund. Of this ¥7.98 cr from the fund has been disbursed to benefit
towards the end of F20. 1,99,079 individuals.
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Helping Frontline Workers

« Mahindra Auto and Farm Sectors (AFS) responded
quickly to the pandemic by overhauling their
manufacturing facilities to produce face shields, face
masks, and aerosol boxes to support the frontline
workers in the fight against the pandemic.

FOCUS ON ESG

CORPORATE STATUTORY FINANCIAL
INFORMATION REPORTS STATEMENTS

to support professional drivers financially in their
battle against the COVID-19 lockdown. MLL partnered
with 'Samhita’, a social enterprise and SuperMoney, a
financial lending tech platform to reach out to
beneficiaries within the ecosystem.

The Mahindra Group distributed 4,06,700 face shields,
14,35,950 face masks, 624 aerosol boxes, and 2
incubation boxes to hospitals and frontline workers in
F21. The Group also distributed 5,25,068 cooked food
packets, and ration and other essentials to 7,03,486
individuals including migrant workers.

+ MLL also launched ALYTE, a free emergency cab service

in Mumbai, Pune, Hyderabad, Kolkata, Chennai,
Cochin, Thiruvananthapuram, Bengaluru, and Delhi.
ALYTE carried out over 3,000 trips reaching out to
more than 3,500 people.

Mahindra Summit Agriscience Ltd. procured the
required license in record time to produce and supply
hand sanitisers. Over 150 kilolitres of hand sanitisers
were produced and distributed to support the fight
against COVID-19.

» Mahindra Logistics Limited (MLL) launched HOPE
(Helping Our People during Emergencies), an initiative

« Tech Mahindra provided the following digital/IT

solutions to assist the fight against the pandemic:

Developed the E-PASS facility for COVID-19 curfew
for the Delhi Police

Provided support (language translation, customer
chat support) for Aarogya Setu, a mobile app
developed by the Government of India to help
citizens identify their risk of contracting COVID-19

Through the interventions mentioned above, we have reached out
to beneficiaries in more than 20 states and union territories.
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In line with our objective of building resilient communities we provided support to migrant workers and communities
adversely impacted by the COVID-19 pandemic through the following CSR activities.

M&M Ltd. partnered with Naandi
Foundation to implement the 'Agri
Entrepreneurship Programme' that
imparts high quality agriculture
training to 6,000 young individuals
across Wardha (Maharashtra), Araku
(Andhra Pradesh), Delhi, Hyderabad,
and Bengaluru, equipping them with
a range of skills that would enable
them to start earning a livelihood
from agricultural activities (as agri-

skilled farmers or agri-entrepreneurs).

People First

M&M Ltd. partnered with Swades Foundation to provide livelihood support
(goat rearing and fishing) to 679 COVID-19 impacted households, benefitting
3,054 individuals in Raigad District, Maharashtra.

M&M Ltd. provided CSR grant to Ratna Nidhi Charitable Trust (partnering
with Brihanmumbai Municipal Corporation or BMC) for purchase of ICU beds
for the BMC managed COVID care centre at the NESCO convention centre in
Goregaon, Mumbai.

After the pandemic, these beds would be donated to healthcare centres with
inadequate medical infrastructure in the rural areas of Maharashtra.

We have taken the following steps to keep our people and their families safe:

Support in bereavement

- Ex-gratia: 2x annual compensation
- Monthly gross salary for 5 years
- Child education support

Well-being
- Strict back-to-work protocols

- Education, Counselling services
- Swasth Raho, Mast Raho*

*Swasth Raho, Mast Raho is an online initiative

by M&M to educate people on COVID-19 prevention.

Symptoms (incl. family)
- RT-PCR tie-ups, 24x7 doctors
- Remote medical assistance

Infected (incl. family)

- Hospital and quarantine expense
- 200+ quarantine beds pan-India
- Grant for dependents
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People First

N Support for employees' family in the
unfortunate event of death

FOCUS ON ESG INFORMATION REPORTS

» One-time payment of 2x annual compensation

» Payment of monthly salary of the deceased for 5 years

« Children's education till class 12 (up to 12 lakh per
annum per child)

N Safety and well-being

« Strict back-to-work protocols for employees in critical
functions; digital app-based interventions to ensure
employee safety

« Confidential access to personal counselling and mental
health support

N Access to healthcare

« Tie-ups with medical providers for free and smooth
vaccination for employees and their families

« Remote consultation with doctors, arrangement of
RT-PCR and antigen tests in case of COVID symptoms

« Home quarantine support with medical assistance,
quarantine centres across India, and reimbursement of
hospitalisation and quarantine expenses of employees
and their families

W Facilitating remote working

« Conducted customised learning sessions and virtual
workshops on technical aspects of remote working to
help employees navigate the transition to a digital
workplace

« Implemented data protection measures to facilitate
seamless remote working while ensuring data security

We have also extended support to dealers
and their 80,000 employees who are an
integral part of the Mahindra family.

This includes vaccination expenses, medical insurance,
home quarantine and an ex-gratia payment in the
unfortunate event of death. In addition, we are
providing support for contract, temporary and trainee
associates.

CORPORATE STATUTORY FINANCIAL

STATEMENTS

Helping Our Customers

N Own-Online

Mahindra launched 'Own-Online’, an end-to-end online
vehicle ownership solution, to enable customers to
finance, insure, exchange, accessorise, and own a
Mahindra vehicle from the comfort of their homes. It
offers a transparent, seamless, and contactless
experience from vehicle selection to delivery.

DELIVERED WITHOUT CON

b

N Contactless Service Experience

Mahindra introduced the 'Contactless Service
Experience' to ensure complete safety of its vehicle
owners when they get their vehicles serviced. Digital
interventions such as communication of vehicle repair
information over mobile application, live video
streaming of recommended repairs, and availability of
documents & updates on messaging platforms provide a
safe, hassle-free service experience to customers.
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PIVOTING
TO GROWTH

The ability to adapt to a situation, innovate, and come out stronger has been one of the hallmarks of the Mahindra
Group over the last 75 years. We have seen macroeconomic upheavals, technological breakthroughs, sustained periods
of prosperity, and life lessons from reality checks. And we have evolved through it all with grit, determination, ingenuity,
and strategic focus.

These qualities are also helping us effectively face the unprecedented challenges posed by the pandemic in both the
business and the social environment. We remain confident that we will overcome these challenges and Rise in the post-
COVID world.

We believe that one of the better ways to straddle this ever-changing world is to balance practicalities with flights of
ambitions. So, on one hand we continue to focus on customer-centricity, delivering accessible technology, innovation,
and enhancing people capabilities while on the other, we are constantly pushing the boundaries of possibilities, forging
strategic partnerships, and institutionalising global design centres.

STRATEGIC OVERVIEW

Change is the only constant, and that which allows us to redefine our future.

The future would be defined by our focus on customer experience as we significantly
enhance our design capabilities, build differentiated brand strategy, lead digital
transformation and drive EV (electric vehicle) technology.

Redefine The Future

MAHINDRA
Mé SEE)\S/%N,\?ED EV TECH DIGITAL DIFFERENTIATED
EUROPE CENTRE TRANSFORMATION BRAND EXPERIENCE
Authentic design e Tech partnerships e Customer journey ® Purpose-based brands
Wlth global appeal ....................................................................................................................
® 2025-30 BEV roadmap e Software for HMI e Best-in-class CX
e Software hub at Bengaluru ¢ New business models ¢ Wow products
e Leverage MRV for PD e Agile supply network e Platform commonality

BEV- Born Electric Vehicle | MRV- Mahindra Research Valley | PD- Product Design | HMI- Human-Machine Interface | CX- Customer Experience
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AUTOMOTIVE SECTOR

Our long-term automaotive We have initiated strong and bold N Mobilising Momentum
strategyis to build a strong, =~ mMoves to pivot growth by: of Brands
SOphIStIFatEd’ and . A We foresee that our core auto
au';h_ent'c SUV brand with Mobilising brands will continue to enjoy
unmissable presence and Momentum of Brands massive popularity, aided by the
advanced adVE“ture-ready .................................................................... strong b(_)(_)king_momentum Of
capabilities. Building new additions like the THAR.

Strong Brands
The resounding success of the All-
New THAR and continued demand
for our core brands: the XUV, the
Bolero, and the Scorpio are
testaments to our focus on core SUV
experience and sustained leadership
in LCV* <3.5T category. Having a Future-ready

*LCV- Light Commercial Vehicle EV Strategy

Leveraging
Platforms to Launch
23 New Products

N Building Strong Brands

Our endeavour is to create a very strong automotive product portfolio. We are working towards launching 9 new PV
(passenger vehicle) products by 2026.

We plan to leverage our platforms to launch 23 new products by CY 2026: 9 SUVs & 14 LCVs.

All-New Bolero XUV700 W620 V201  All-New XUV300 :

5-door Thar

Born EV1

New Scorpio
Born EV2

2023-26 2021 2024-27
2021-22 2025-26
Launched, 2020 é Electric Born
ZI=X Powertrain Option I=EV

BOFA &B Monocoque A & B BEV A &B

BOF - Body on Frame | BEV- Born Electric Vehicle | Years mentioned above represent calendar years

The much-awaited all-new global SUV of Mahindra, built on the W601 platform, has been branded as the XUV700. It is
set to redefine the SUV segment with its spirited performance, best-in-class features, and world-class safety standards.
The XUV700 will be manufactured at our automotive facility at Chakan in Maharashtra.

For our commercial vehicle portfolio, our proposition is to build tough products with the least cost of ownership. We
are planning to launch 14 new CV (commercial vehicle) products by 2026 to strengthen our leadership position in the
LCV <3.5T category.
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Tough disruptive products, with least cost of ownership and innovative solutions, for operators & enterprises

Last Mile Mobility (LMM) Small Commercial New Urban Pik-Up (PU)
Range | 2023-26 Range | 2023-24 Range | 2025-27
[ ]
® ATOM ® New Treo @ New LMM Platform  ® UDO @ Jeeto EV For goods and passenger, 2-3 products
Pik-Up Range
2021-23 2023-24

Electric
Born Powertrain

® EV ® Option
New Bolero Classic PU - 2 new products Vsl e e
.............................................................................................................................................. represent calendar years

| TT—— B M—

N Future-ready EV Strategy

EV presents a huge market opportunity, and we remain committed to capitalise on the same. In the short-term, our
immediate focus is on Last Mile Mobility which is ripe for scaling up. The journey into EV Tech would start with a new
portfolio of ICE (Internal Combustion Engine) derived SUVs leading to a Born Electric portfolio.

Our focus would be on driving partnerships along with leveraging internal capabilities through MRV (Mahindra
Research Valley), EV Tech Centre, MNATC (Mahindra North American Technical Centre), and UK Design Centre (M.A.D.E.)
to create an exciting EV portfolio in the SUV space.

>

D — —
LAST MILE MOBILITY ?& SUV - ICE DERIVED @ BORN EV -

o -
e Market ready for scale up e Exciting Portfolio e MRV, EV Tech, MNATC
........................................................................................... & UK Design Centre
* TREO, ALFA and ATOM e Partnerships for speed to market | oo
........................................................................................... ° BEV Roadmap for 2025_30
e Tie-ups with Amazon, Flipkart * MRV with EVTech |

Setting fresh investment of 33,000 Cr and simplifying the structure to drive innovation,
execution excellence and economies of scale.
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FARM EQUIPMENT SECTOR

We continue to remain the world's We have an aggressive growth strategy for the Farm Sector. The growth in
largest tractor manufacturer by volume. the sector would be driven by:

Our constant endeavour is

to serve our farmers and Core Domestic

. . (Growth in Domestic
enable them to Rise. We aim Tractor Market Share)
to revolutionise farming, and
in th ich th Technology
in the process, enric the (K2 Program, Global CoEs*,
lives of farmers. Precision Agriculture)

Quantum Growth
in Farm Machinery
Growth in Global
Farm Businesses

*CoEs- Centres of Excellence

N Core Domestic

We are committed to strengthening the domestic core of our tractor business and grow our market share. Our two core
brands, Mahindra and Swaraj are well-positioned to strengthen our leadership position in the domestic market. We have
planned a series of new launches to augment our product portfolio. We also intend to leverage technology for agri-
advisory and ecosystem services (offered through Farming-as-a-Service vertical, Krish-e) to transform farming in India.

K2 Project

The new K2 series is Mahindra's most ambitious light-weight tractor programme. Made in collaboration between
Mitsubishi Mahindra Agricultural Machinery of Japan and Mahindra Research Valley, India, the K2 series will enable
Mahindra to introduce products across four new tractor platforms, in multiple categories, and various HP points. The new
series, catering to domestic as well as international markets, will be manufactured at Mahindra's Zaheerabad facility.

4 GEOGRAPHIES, 4 PLATFORMS, 37 MODELS

e

Sub Compact Compact Small Utility Large Utility
6 Models 20-25 HP 9 Models 21-30 HP 11 Models 26-40 HP 11 Models 45-70 HP
S
| | | | -
2023 2023-24 2023-24 2024-25

Years mentioned above represent calendar years
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N Quantum Growth in Farm Machinery

We foresee an exciting opportunity in the farm machinery segment. We believe the segment has potential to act as a
key engine of our future growth. Our domestic farm machinery segment revenue grew by 45% in F21. We plan to build
a strong product pipeline of farm machinery, in partnerships with global CoEs to capitalise on the growth opportunity.
We are also exploring exports and inorganic acquisitions to rapidly scale up the segment.

N Global Farm Business

We have a sizeable global farm business, with presence in the 4 largest markets (excluding China) - USA, Brazil, Mexico,
and Turkey. We aim to grow and generate returns from our global businesses. We are also present in Japan and
Finland, through Mitsubishi Mahindra Agricultural Machinery (MAM) and Sampo-Rosenlew respectively.

PRESENCE IN THE 4 LARGEST MARKETS (excl. China)

USA * Finland

. i
Turkey * Japan
é
Mexico
Brazil
Our business is exposed to many Considering the current scenario, the three major focus areas are
internal and external risks and
consequently, we have institutionalised  Ensuring the well-being Ramping up production Prudent cash
robust systems and processes, along of our communities, to meet the demand management and
with appropriate review mechanisms associates and partners rebound system cost control

to actively identify, monitor, manage,

and mitigate these risks. With the second wave of pandemic striking India in April 2021, emerging risk

factors include global shortage of specific commodities like semi-conductors,
supply chain issues with localised lockdowns, and increasing commodity prices.
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Key Risks & Risk Mitigation Initiatives

N COVID-19 Pandemic

» Implementation of countermeasures to
minimise any short-term impact and
mitigate any long-term impact on the
Company

» Company-wide initiatives to rationalise
cost structures, cash flow management,
and sustained investment in new products

N Competitive Intensity

« Invest in new product development,
technology upgrades, increasing channel
reach, and focus on delivering customer-
centric products, services and build brand
with an aim to remain competitive in the
market

N Environment & Alternate Fuels

« Actively pursuing development of the EV
market, products, and technology

N New Emission Norms

« Successfully met the aggressive time and
cost targets set during the development
of BS6 technologies

- Started operation of the latest
manufacturing hub in Chakan, Pune which
will supply EV components

N Commodity Prices

« Limited the impact of rise in commodity
prices through concerted efforts towards
cost reduction with various initiatives
including VAVE activities

 Upgraded the product portfolio to BS6
and now offers BS6-compliant products at
a competitive price

« Continue to work on cost and value
engineering for easing the pressure on
margins

« Continue to work on mitigating the
inflationary impacts through 'Commodity
Risk Management', cost re-engineering,
and value engineering activities

N Capacity

+ Adequate manufacturing capacity in place
for the immediate future

« In the process of investing in additional
capacity at Chakan Phase II

« Working on various powertrain and vehicle
level technologies such as friction reduction
and electrification, for further CO,
improvement needed to achieve the CAFE
2 (Corporate Average Fuel Economy) and
RDE (Real Driving Emissions) emission
norms planned for 2022-23

N New Products & Technologies

« A comprehensive programme for
development of new products and
technologies that will enable us to remain
competitive in the market, cater to
emerging customer expectations and to
meet any legislative requirements

« Investing over ¥3,000 crore in the
EV programme

« Working closely with key suppliers to
minimise any supply constraints through
proactive capacity planning and longer-term
contracts

« Pursuing opportunities for global sourcing

« Swaraj Division is planning to invest in
creating additional manufacturing capacity
by setting up a new manufacturing plant
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Both the Automotive and Farm Sectors strive to sustain profitable growth, maintain the leadership position in the
domestic market and at the same time, explore global opportunities for growth. Simultaneously, we continue to focus
on achieving cost leadership through focused cost optimisation, productivity improvements, value engineering, supply
chain management, and tapping into synergies between various group businesses.

AUTOMOTIVE SECTOR

FARM EQUIPMENT SECTOR

F21 was a difficult year for the industry due to the
COVID-19 pandemic. We expect the Government to
work closely with the industry to put it back onto a
growth path.

As per the Automotive Mission Plan 2026
(AMP 2026) the mid to long-term outlook
for the Indian auto industry is positive.

Factors that will significantly impact demand for
automobiles in F22 are:

Policies by the Government
to boost consumption

Availability and
affordability of finance

Sentiment in rural economy -
driven by agri incomes

An aggressive government push
for infrastructure-led growth

India, with its large base of small and marginal farmers,
has several regions with low penetration of farm
mechanisation. With increasing labour cost and labour
scarcity, greater adoption of various forms of
mechanisation is the way forward. The mid to long term
outlook for the Indian tractor and farm equipment
industry is positive.

On the demand front, the agri and rural
sector would continue to see good
sentiment owing to consecutive good
harvest seasons supported by good
monsoon and healthy reservoir level.

Timely procurement and continued efforts by the
Government of India through rural development
sanctions and direct benefit transfer schemes has
ensured liquidity in the hands of farmers.

For detailed information on the risks and opportunities and outlook,
please refer to the Management Discussion and Analysis section,
page no.119, in the Integrated Annual Report 2020-21.
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INPUT-OUTPUT MODEL

Business Model showing Principal Activities

Gross Debt to Equity Ratio 0.22
Net Capital Expenditure (¥Cr) 3,312

v Governance

v

MANUFACTURED CAPITAL Key Aspects
Wemrlees oilflemis et 1 STAKEHOLDER RISKS AND STRATEGY & RESOURCE
Material Cost (2Cr) 30177 ENGAGEMENT OPPORTUNITIES ALLOCATION
Key Raw Materials Steel, Iron, Rubber, Glass,

Aluminium, Copper, etc.

INTELLECTUAL CAPITAL

Spend on R&D (ZCr) 2,164
Spend on R&D (% of revenue) 4.9
R&D Nodes MRYV, Pininfarina, MANA,

MAM, Sampo-Rosenlew

Testing, Proof
of Concept and
................................................................................................. Finalisations

Design Registrations Granted (nos.) R%D' Dlesign a?d
evelopmen

HUMAN CAPITAL

Number of Permanent Employees (nos.) 19,941

Temporary / Casual /

Contractual Employees (nos.) 20,678
Unionised Permanent Workforce (%) 75
Employee Benefit Expense @C1) 2,859
Permanent Women Employees (nos) 770 New Features,
New Technology,

L) Upgrades an
NATURAL CAPITAL GX e Raw Materials
% of Renewable Energy 5 ar}droCZH:g:nlgr%ut
Total Energy Consumption (GJ) 14,87,428
Total Water Consumption (m) 11,15,228

|

SOCIAL & RELATIONSHIP CAPITAL @ /]\

CSR Investment (ZCr)

Human Resources | Accounts | Finance & Compliance | IT | Customer Service
Corporate Strategy & Planning | Research & Development | Safety, Health &

Employee Volunteers for 10,184

VariousSemvices (Nos.) | Support Functions

Key Focus Areas Education, Health
& Environment

*Excluding set-off of 20 Cr. made to the PM CARES Fund on 31" March 2020.



Mission, Vision, Values,
Code of Conduct and
Policy Framework

v

PERFORMANCE OUTLOOK

Manufacturing,

Assembly & Final
N Production

Distribution,
Shipping and
Logistics

Outcomes

Farm
Equipment
Tractors,
Implements

Environment | Corporate Communications | Marketing &
Business Development | Business & Environment | CSR

Automotive
Vehicles
ICE, Electric

Technology,
Innovation,
Design &
Digital
Solutions
and Services

4
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OUTPUT
ol
FINANCIAL CAPITAL N

Total Income (ZCr) 44,574
EBIDTA (ZCr) 6,977
Net Profit (before E) ®Cr) ... 4,097
Dividend from Group Companies (ZCr) 565
Af

Total Automotive Vehicles Sold (nos.)  3,48,621

Passenger Vehicles (nos.) 1.57.215

Commercial Vehicles (nos.) 1,56,159

Three-Wheelers(nos.) 16,897

Automotive Exports (nos.) 18,350

Total Tractors Sold (nos.) 3,54,498

r\.,

INTELLECTUAL CAPITAL

New Products Auto: The All-New THAR,

Launched 3W: Treo Zor, Tractor: Plus Series,
Farm Equip.: PlantingMaster Potato+

New iMAXX, K2 Program,

Technologies Digisense 4G, Krish-e :
HUMAN CAPITAL C@J

Permanent Employees Trained (nos.) 16,593

Temp / Casual / Contractual 14,560
Employees Trained (nos.)

Complaints on Discriminatory Employment 7
(Sexual Harassment Complaints)

L
GHG Emissions (Scope 1 - tCO,) 38,114
GHG Emissions (Scope 2 - tCO,) 175862
i e
i s

SOCIAL & RELATIONSHIP CAPITAL %)

Girls Supported under Nanhi Kali (nos.) 33,046

Youths Trained at 2,520
indra Pride Schools (nos.)

Women Farmers Supported 3,260
under Project Prerna (nos.)

Total Trees Planted under 1
Project Hariyali (million nos.)

Note: Financial Capital, Material Cost and R&D Spend are at M&M + MVML Level.
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AWARDS & RECOGNITIONS

Our business is exposed to many internal and external risks and consequently, we have institutionalised robust systems and
processes, along with appropriate review mechanisms to actively identify, monitor, manage and mitigate these risks.

ESG RECOGNITIONS

« Amongst the Top Innovators In India at the Clarivate
South and South East Asia Innovation Award 2020

« Adjudged one of the Most Trusted Brands of India 2021
by CNBC-TV18

7‘;I'I'|£|h1r|dr__£|

Mahindra

MOST TRUSTED BRANDS OF INDIA 2021

 The All-New THAR received multiple awards:
Car of the Year at the 2021 Auto Car Awards

Car of the Year 2021 at the Motoring World
Awards 2021

First Off-roader and open roof car to receive
4-star safety rating by the Global New Car Assessment
Programme (Global NCAP)

- 5-star safety rating for XUV300 by the Global New Car
Assessment Programme (Global NCAP)

« Mahindra Racing became the First Formula E team, and
first FIA World Championship entrant, to be certified Net
Carbon Zero since inception

+ 2020 Leadership Award by the US-India Strategic
Partnership Forum awarded to Mr. Anand Mahindra, in
recognition of his exemplary vision towards promoting
US-India bilateral ties

« Among '100 Most Sustainably Managed Companies in
the World' by The Wall Street Journal. Ranked 17th, the
highest ranking for an automobile company, also the
highest ranking for an Indian company

+ Only Indian company among 106 global companies to
get Double "A' score for global climate and water
stewardship by global environmental non-profit, Carbon
Disclosure Project

 Recognised among 100 companies across industries in
emerging markets by DJSI Emerging Markets Index 2020

« Among the top companies featured for its exemplary
work on ESG in the report published by National Stock
Exchange

« India Corporate Governance & Sustainability Vision
Award 2021 by The Indian Chamber of Commerce

« Group Sustainability Report awarded as 'Asia's Best
Carbon Disclosure report' by Asia Sustainability
Reporting Award 2020

« Recognised as one of India's Top Companies for
Sustainability and CSR 2020 by Futurescape

« M&M Ltd. ranks #2 on '2021 India's Best Companies to
Work For' List by Great Place to Work Institute”

* Ranked #14 on Business Today's India's Coolest
Workplaces Survey 2021

« COVID Crusaders Award 2020 by Indo-American
Chamber of Commerce

+ India CSR Leadership Summit award to Project Prerna for
empowering women farmers to become change-makers
in agriculture

+ Best CSR Project Award for Project Hariyali (the tree
plantation initiative) by The Indo-French Chamber of
Commerce & Industry

* M&M Ltd. Integrated Annual Report awarded the Best
Integrated Report 2020 by the Institute of Chartered
Accountants of India
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RISING THROUGH
INNOVATIONS

We celebrate 75 years of existence in the middle of a post-pandemic world. In these times of tumult and uncertainty, we
remain steadfast in our belief that only truly innovative and bold solutions will drive the transformations we need for the
future. This belief shapes our products, services, and innovations, and is evident in the positive change we continue to drive
for society and the environment.

Product Launches in F21

Despite the COVID-19 pandemicand  Qur strategy is to build a strong and authentic SUV brand,

the nationwide lockdown, we - ; *
successfully transitioned from BS4 to strengthen our No. 1 position in LCV*<3.35T segment,

BS6 with 8 engine platforms, 16 enhance EV penetration in Indian market, and enrich
vehicle platforms, and 30 vehicle farmers' lives by transforming farming through technology.
variants.

Towards this, we introduced a slew of new products during the year.

*LCV- Light Commercial Vehicle

The All-New THAR
India's Safest
Off-Roader

Designed and engineered in
India, the All-New THAR features
two all-new BS6 compliant
engines (2.0L mStallion TGDi
petrol engine, and 2.2L mHawk
diesel engine) as options. It offers
a choice of 6-speed automatic
transmission or 6-speed manual
transmission. Its comprehensive
safety features won it a 4-star
safety rating by Global NCAP
(The Global New Car Assessment
Programme) — the highest safety
rating for a body-on-frame SUV.
The All-New THAR crossed 50,000
bookings, within just 6 months
of its launch.
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N Treo Zor 'SP PLUS Tractor Range_ \'Swaraj Tractors

Treo Zor is an electric 3-wheeler Mahindra SP PLUS tractors are The Swaraj Division launched the 724

cargo model with best-in-industry extremely powerful with the lowest ~ 4WD* — Swaraj's first compact 4WD

power and best-in-class torque and fuel consumption in their category. 24HP tractor, the 742 XT tractor with

payload. The range also boasts an industry- a 45HP engine and the 744 XT tractor
first 6-year warranty. with a 50HP engine.

*4WD- Four-wheel Drive

o o
iz - L .

* Mahindra  dewulf
N The Precision Potato Planter “

PLanTinGMasTeR

. PoTATO
PlantingMaster Potato+ is an advanced precision potato ..
planting machinery, developed to suit Indian farming ]
conditions, to offer higher yields and enhanced quality.

NiMAXX Telematics

Mahindra iMAXX is an intelligent fleet telematics solution that deploys cutting-edge telemetry technology, 4G and
other leading digital technologies, to provide powerful insights on vehicle health and performance. This new telematics
platform is fitted into Mahindra's BS6 compliant range of BLAZO X HCVs*, FURIO ICVs & LCVs”, and CRUZIO buses.

*HCVs- Heavy Commercial Vehicles |1 ~ICVs- Intermediate Commercial Vehicles, LCVs- Light Commercial Vehicles
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For 75 years, we have catered to the needs, wants, and aspirations of both urban and rural India with our products. We
understand the diversity of their needs, and that those needs can be addressed by the singularity of our purpose - to
empower people to Rise. This commitment is underlined by our thrust in the areas of design capabilities, electric

mobility, and digital transformation.

N Advanced Design Centre
for Mobility Products

The Mahindra Group would set up
Mahindra Advanced Design Europe
(M.A.D.E) in the West Midlands, UK,
to significantly enhance its design
capabilities to global scale. This new
Centre of Excellence (CoE) will be a
part of the Mahindra Global Design
Network that includes the Mahindra
India Design Studio (MIDS) in
Mumbai, India, and Pininfarina
Design in Turin, Italy.

M.A.D.E is a strategic
enhancement of Mahindra's
global design capabilities
and renews its commitment
to bring to its customers
sophisticated, authentic
SUVs with a commanding
presence.

M.A.D.E and MIDS will contribute to
all future automotive and mobility
products, including Born EV SUVs,
entire range of light & heavy
commercial vehicles, small
commercial vehicles including pick-
ups, products of Last Mile Mobility
(LMM), Peugeot Scooters (France),
and tractors & farm machines, and
also act as a resource available to
Mahindra Group companies.

Delivering on the Promise
of Electric Mobility

Mahindra is one of the pioneers of
electric mobility in India. Our EV
(electric vehicle) journey started
over 20 years ago when we
introduced Bijlee, considered India's
first commercial and roadworthy
electric vehicle.

Mahindra EVs have
already completed over
295 million electric
kilometres on Indian roads
and have saved over
29,500 metric tons of
CO, emissionsin India, an
equivalent of planting
1.35 million trees.

Several steps have been taken in
the reporting year to accelerate
the pace of EV penetration in
Indian markets. This includes
consolidation of structure, MoU,
partnerships, and new launches.

Consolidation to unlock value

The Board of Directors of M&M
Ltd. has granted approval for the
consolidation of Mahindra Electric
Mobility Limited into the Company.
The consolidation would:

« Simplify the structure and drive
innovation, efficiency, and
manufacturing excellence while
unlocking more shareholder value

Collaboration to Tap into

Growth Opportunities

Categorise EV operations in two
focused verticals: Last Mile
Mobility (LMM) and Electric
Vehicle Tech Centre

Provide LMM vertical with
complete ownership of value
chain for last-mile mobility
solutions to drive growth

Provide EV Tech Centre with the
depth of resources and synergy

with M&M's larger ecosystem of
product development capability

Amazon India partnered with
Mahindra Electric to help fulfil its
commitment towards electric
mobility. This is in line with Amazon
India's commitment that its fleet of
delivery vehicles will include 10,000
electric vehicles by 2025 in India. The
Mahindra Treo Zor vehicles have been
deployed in seven cities so far with
Amazon India's network of Delivery
Service Partners.

M&M also signed a memorandum of
understanding (MoU) with REE
Automotive to explore the
development and manufacturing of
electric commercial vehicles for global
markets. This collaboration will
leverage REE's corner module and
modular platform technology and
Mahindra's vehicle design,
engineering, sourcing capability, and
manufacturing assets.

Treo Zor — India's No. 1
Selling Electric Cargo

Mahindra Treo Zor, the cargo variant
of the electric 3-wheeler Treo model,
surpassed the sales milestone of 1,000
units within just six months of launch
and was awarded the coveted 'Best
SCV of the Year' at the 12" edition of
Apollo CV Awards.
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The pandemic has fundamentally changed the way business is done, and more importantly the rules of customer
service. We developed innovative solutions to adapt to these changes in order to ensure better safety of our customers,

employees, and other stakeholders.

N Reimagining
Automotive Retail

We rolled out an integrated
automotive web-based platform
'auto.mahindra.com' to enable
customers to browse through our
range of vehicles across various auto
segments (such as personal vehicles,
commercial vehicles, trucks & buses,
and electric vehicles), locate dealers,
purchase and exchange a Mahindra
SUV online, book test drives, book
service appointments, etc. The
platform has been enabled with an
innovative chatbot feature for swift
query resolution and transactions.

N Kicking Off a Digital Era in Farming

N Mahindra Robotic Automated Workforce

Our in-house automation platform has helped us reduce mundane
employee tasks and enrich employee work experience across several
functions like HR, finance, supply chain and core IT internal processes.

One of the examples of such automation includes IRONA, a digital employee
that uses Robotic Process Automation (RPA) to simulate and automate the
treasury department's mutual fund investment operations and core treasury
responsibilities on a daily basis.

N Genie - Digital Companion to Employees

Genie is a chatbot that serves as a personal assistant to every M&M employee.
It resolves queries on HR policies, payslips, leaves, etc., enables all types of
approvals through a single window, and sends personalised notifications to
employees.

India still resides in its villages and we believe that the long-term prosperity of the nation will depend on how well rural
India adopts new-age farm technology and practices to increase crop yield and enhance agricultural productivity.

Krish-gs

" Mahing, -

Farming Solutions &

Product Rentals

Internet of Things (loT)

Takneek* Plots

Rental Tractor Hours

Precision
Farming

Ecosystem
Services

Digital & Physical
Agri Advisory

*Takneek Plots were developed where farmers were shown how to farm with Krish-e expertise.
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N Krish-e for Farm Prosperity N Digisense 4G to

For us, 'Farming as a Service' (FaaS)' is more than just a catch-phrase; it Empower Farmers

represents the future of farming. Krish-e is M&M's new FaaS$ vertical. It
provides a bouquet of progressive, affordable, and accessible technology-
driven services to farmers.

A Next-Gen Al (Artificial Intelligence)
driven open architecture connected
solution, Digisense 4G improves upon
It aims to increase farmers' income through digitally the already successful Mahindra

bled . th let | Digisense platform. This data-driven
enanied services across the compiete crop cycie. app helps farmers track their tractors

These services include agronomy advisory, access to advanced farm and control their farming activities
equipment rentals and new-age precision farming solutions. remotely.

Krish-e aims to leverage the Internet of Things (IoT) and Artificial Intelligence It aims to empower farmers with
(Al) to benefit the farming ecosystem. To enable this, M&M has made dat_a on their fa_rmmg operations,
strategic investments across the globe including in Resson — a Canadian which in turn will enable them to

predictive analytics company, Gamaya — a Swiss hyperspectral image analytics ~ Make more profitable decisions.
company, and Carnot — an Indian Al-enabled Agri loT company.

Other Developments

N One-stop Solution for
Vehicle Scrapping

Mahindra signed an MoU with
Mahindra MSTC Recycling Pvt. Ltd.
(MMRPL) towards offering its
customers a first-of-its-kind, end-to-
end solution for handling vehicles
that have reached the end of their
life-cycle.

MMRPL is engaged in the business of
acquiring used/end-of-life vehicles to
dismantle and scrap them under the
brand name of CERO. Any customer
intending to purchase a new
Mahindra vehicle by scrapping/

Krish-e has launched 3 apps:

¢ Krish-e exchanging the old vehicle which is

e Krish-e Rental more than 15 years can do so at any
Mahindra dealership.

* Krish-e Nidaan

These services would provide the
utmost convenience to the customer
without the need to look for a
vehicle scrapping agency/dealer. This
is especially relevant given the new
vehicle scrappage policy announced
by the Indian Government.

that offer differentiated and
farmer focused advisory and
rental services.
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RISING WITH
FOCUS ON ESG

ENVIRONMENT

At Mahindra, we understand the value of natural ecosystems and the risks environmental degradation can pose to our
people and business. We have incorporated sustainability in our business practices right from the inception of the
Company. Our efforts in sustainability in the past have bolstered our image as a responsible and progressive Company.

In the last 75 years, our commitment to serve, conserve, and rejuvenate the environment has remained steadfast. In
fact, our resolve to preserve the environment has strengthened even further as the world is currently grappling with
major environmental challenges.

IVI&M Ltd. became one of the 8 Global Transport
OEMis in Leadership Band to receive “A” Ratings q}‘CDP
in CDP Climate Change and Water Security.

ESG has been our core focus for long. We aspire to “lead ESG globally” through sustained and focused programmes.
We are committed to achieving the following sustainability goals.

Poet  Carbon Neutral 100% _ 100% sites ZWL
( %) by 2040 ~ EPEJ improvementin certified by 2030
Yo Science Based § Energy Productivity A e India’s 1"certified
Targetsin place 60% by 2025 ZWL location
............................................................ @ Igatpuri
100% # Hariyali - Plant * 22/90 identified
RE Renewable 5 million trees/year locations already
Energy : 19 million trees : certified
50% by 2025 5 planted to date

A cohesive framework, well-structured processes, and focussed interventions are the foundation of our
environmental management approach.

Our 3Cs approach to protect and enhance Natural Capital

Y- Conservation : ¢ Continuous
= of natural improvement towards O Comprehensive
resources é rejuvenation : 9 disclosures




KEY MATERIALITY ISSUES

Materiality is what is relevant and
important for the stakeholders
and our business. To identify the
material issues, we completed our
materiality assessment. Various
internal as well as external
stakeholders were identified and
engaged during the process.
Based on these interactions and
benchmarking with industry
peers, the material issues were
identified.

All stakeholders including top
management, employees,
suppliers, dealers, customers,
investors, communities, etc. were
engaged in this exercise. After
mapping, prioritisation,
preparation, and validation, the
final materiality matrix emerged.

The key material issues on
environment included:

Carbon
Emission

Water
Security

Waste
to Wealth

MAHINDRA & MAHINDRA LTD.
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REDUCTION OF
GREENHOUSE GASES (GHG)

INITIATIVES

Electric Vehicles

M&M is a pioneer in bringing EVs to the Indian market, and our growing
focus on EVs highlights our endeavour towards making commute more
sustainable. We are addressing GHGs through Last Mile Mobility (Treo & Treo
Zor), Electric Powertrain offerings on ICE platforms, and Born Electric Platform.

Cleaner and Greener Process

We are reducing carbon emissions by adopting cleaner and greener
processes, increasing energy and resource efficiency, thus lowering the
cost of fuel and electricity. We are also increasing the usage of non-fossil
fuel based renewable energy in our energy mix.

Green Portfolio

The Mahindra Group is focussed on improving the revenue of its green
portfolio. Our green product portfolio includes EVs, automotive
recycling, solar energy, waste to energy and biogas, green buildings,
and micro-irrigation.

Carbon Price

We have also implemented a carbon price of USD 10 per
ton of CO, emitted and are investing these resources to
increase the usage of renewable energy and to invest in
innovative technologies and processes to increase
energy efficiency.




SUPPORTING PIVOTING

Science-based Targets (SBT)

We are contributing our bit in the global fight against
climate change by setting emission and carbon
footprint reduction targets as per the Science Based
Targets framework.

Targets adopted by companies to reduce greenhouse
gas (GHG) emissions are considered 'Science based' if
they are in line with what the latest climate science
says is necessary to meet the goals of the Paris
Agreement - to limit global warming to well below
2°C above pre-industrial levels and pursue efforts to
limit warming to 1.5°C.

4 7

. SCIENCE
| BASED
/ TARGETS

DRIVING AMBITIOUS CORFORATE CLIMATE ACTION

12 Mahindra Group companies had their
SBTi (SBT initiative) targets approved

by F20. 4 additional companies got their
SBTi targets approved in F21.

Following are the companies whose SBTi targets were
approved in F21:

« Mahindra Logistics Limited

« Mahindra EPC Irrigation Limited

RISING THROUGH RISING WITH

40 [
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CORPORATE STATUTORY FINANCIAL

STATEMENTS

Carbon Neutrality

We are committed to becoming Carbon Neutral by
2040. The plans to achieve our goal include energy
efficiency improvements as well as use of renewable
energy and offsetting the residual emissions
through carbon sinks.

Carbon neutrality plans have
been approved for 15 Group
companies till date.

Following are the companies whose
plans were approved in F21: 8

¢
j %
o 3
» Mahindra Intertrade Limited © g

« Bristlecone

Other Developments

4,473 mitigated during the reporting year

tCO, through energy saving measures

in Scope 1 and Scope 2 GHG emissions

4 7(:y per equivalent product unit by 2033,
o . . . .
reduction iN line with Science Based Target

committed initiative (base year: 2018)

30% in Scope 3 GHG emissions

reduction Per product sold unit
committed by 2033 (base year: 2018)

11 O/ in total Scope 1 and Scope 2
reduction emissions in F21 (compared to F20)
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CONSERVATION OF ENERGY

We have a two-pronged approach to energy conservation:
Enhancing the energy . Increasing the use of energy
productivity of our processes : generated through renewable sources

Some of the methods we have implemented to increase efficiency include heat recovery, energy efficient equipment,
installing LED lights, green building certifications, and monitoring the energy efficiency of our major suppliers.
Increasing solar and wind power capacities boosts the share of green energy in the total mix.

Energy Productivity Green Buildings

Close monitoring of Energy Green buildings come with multiple benefits. These buildings use less energy,
Productivity (EP) enhances our focus water, natural resources, and have a positive impact on the environment by
on energy efficiency initiatives. We generating their own energy or increasing biodiversity. Following are the
record EP data separately for AS Mahindra facilities which have been certified as green buildings.

(Auto Sector) and FES (Farm
Equipment Sector).

Following is the EP data trend with
respect to the baseline year (2008-09):

AS FES

N 13 Green Building certifications till date

» Mahindra Vehicle « Mahindra Heavy Engines Limited

Manufacturers Limited s
F19 F20 F21 F19 F20 F21 e « FD (Farm Division) Nagpur

The increase in energy productivity of - Igatpuri Green Guest House . . e e
FES in F21 is due to imp|emen‘tati0n ..................................................................... .Mah|ndraElect"cMob'l'tyL'mlted
of energy efficiency projects as well * Mahindra Research Valley (MRV)

as expected increase in production
levels.

» Green Campus, Mahindra
Research Valley

« AD Kandivali « Mahindra Towers, Worli

On the other hand, the energy
productivity of AS has reduced due to
the impact of the pandemic on
production levels.
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Renewable Energy WATER
We have been increasing the share of Renewable CONSERVATION

Energy (RE) in our energy mix (the share of renewables —

has gone up from 4% in F20 to 5% in F21), thereby

ensuring environment custodianship as well as We have a holistic approach towards conservation of
sustainable growth. water. It includes optimising consumption, recycling as

much water as possible, and capturing and recapturing
to rejuvenate the water sources. At Mahindra, the

Our tOtaI Penewable energy demand for water keeps on growing with increased
consumption in F2’| incr'eased by production, yet we have been water positive since F14

through our comprehensive 360° water management

19% as compared to last year. programme - H2Infinity.

All our initiatives are based on 3 R's (Reduce, Reuse,
Recycle), and include rainwater harvesting, drip & micro
irrigation, water recharging initiatives, etc. Monitoring
of all the initiatives is done to optimise the consumption.

AS and FES recycled and reused 44% and
51% of their water respectively.

Other Developments Water Security at Mahindra

Y Solar installations + AD Zaheerabad has seen . « FD Zaheerabad has
improvement in groundwater :  improved its total

. table level from 350 feet to : groundwater

42 KWp at_NGSh'k Plant 2 & 650 KWp at 90 feet below the surface, in | recharging capacity

AD Igatpuri plant has helped increase the share of the last 20 years, through © to 5,000 kL/year

renewable energy at Auto Division. water conservation initiatives. (kilolitres/year).

178 KWp at Swaraj Plant 1 & 290 KWp at « Swaraj Division is conserving natural resource by pond

Swaraj plant 2 has helped increase share of adoption. A 2-acre pond in Chappercheri village, Punjab

renewable energy at Swaraj Division. was adopted for rainwater recharging. Water recharge

potential of the adopted area is 50,000 kL/year.

M&M Ltd. isthe tosign the contract for a

st trigeneration project with Energy Other Developments
1 . Efficiency Services Limited (EESL).
Ind|an The project is implemented at

com an Auto Division Kandivali Plant in 0-1 5mi|li0n m® increase in water recharge
p v December 2020. at M&M - from 0.64 million m* in F20 to 0.79 million m® in F21



REDUCTION OF

WASTE GENERATED

Our endeavour is to foster a circular
economy by minimum use of
materials, reduction in waste
generated, and reuse of waste. We
are committed to minimise the
amount of waste that enters landfills
from our operations, leading to better
ecosystems. M&M Ltd. recycles &
reuses 56% of the waste generated.
We have joined hands with the
Government of India to set up CERO,
India's first government authorised
vehicle recycling company, to reduce
environmental impact through the
recycling of scrapped vehicles.

Mahindra is also focussing on zero
waste to landfill plants. We have
adopted a circular economy where
the waste generated doesn't go to
the landfill but becomes a resource
for another industry. We are also
reducing packaging waste including
wood, corrugated box, and paper.

20 locations have achieved
Zero Waste to Landfill (ZWL)
certification within the
Mahindra Group.

In F21, 5 of these locations
were certified ZWL.

Automotive Division

60% reduction in wood
usage achieved since F16

76% reduction in paper
usage since F16

Waste to Landfill

Our initiatives towards minimising
the amount of waste that enters
landfills from our operations, is
bearing results, as seen for the
locations below.

Locations Diversion
from Landfill

MEML (Mahindra Electric  99.41%

Mobility Limited)

MHRIL (Mahindra 100%

Holidays & Resorts India

Ltd.) Madikeri

MHRIL Varca Goa 99.97%

MHRIL Munnar 99.01%

MWC (Mahindra World 99.18%

City) Chennai

13 plant locations in
M&M Ltd. have received
Z\WL Certifications as on
the end of F21.

Other Developments

7 Mahindra plants

are sending hazardous waste like
paint sludge, cotton waste, and ETP
sludge at cement plants for co-
processing as part of Zero Waste to
Landfill initiative.

35%

of the total hazardous waste
generated was co-processed in F21.
This waste was previously being
incinerated.

MAHINDRA & MAHINDRA LTD.
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PROMOTION
OF BIODIVERSITY

Mahindra is committed to
preserving biodiversity for the
sustainability of the business as well
as local communities. We have been
taking up some major initiatives to
preserve biodiversity.

« Mahindra Hariyali is a key
initiative to increase the green
cover in our ecosystem. It is a part
of the Group's efforts to create a
sustainable future and to enrich
the lives of the communities in
which it serves.

« As part of our biodiversity
policy, we collaborate with
IUCN (International Union for
Conservation of Nature) and
IBBI (The India Business and
Biodiversity Initiative) and
undertake biodiversity
assessments.

In F21, the
Mahindra Group planted

114 nillion

trees across India.
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The human capital of an organisation is its most
valuable asset. At Mahindra, our people are our brand
ambassadors delivering product and service excellence.
Hence, we consistently invest Financial Capital to ensure
continual upgradation of their skills and capabilities.

For 75 years, a 'People First'
approach has been the
cornerstone of our culture.

Driven by our purpose to Rise above challenges, our
people have displayed utmost solidarity to support their
colleagues and their community during the pandemic.
The Company had a total of 19,941 permanent
employees on its rolls as on 31" March 2021.

Mahindra & Mahindra Automotive & Farm
Equipment Sectors ranked 2™ in the list of
India's Best Companies to Work For - 2021

Certified
by Great Place to Work?

INDIA

KEY MATERIALITY ISSUES THE MAHINDRA EMPLOYEE
The key material issue for human capital VALUE PROPOSITION

was Health and Safety.

We have a total workforce of 40,619 permanent 'CAPable People - REAL Experience' is the acronym of our

and non-permanent employees. 75% of the Employee Value Proposition which truly represents the Rise
permanent workforce is unionised. Over 83% of Philosophy in terms of the type of people we onboard and

the permanent employees received safety and the type of environment we provide them. We look for people
skill upgradation training in F21. who challenge conventions, think alternatively, and work with

a purpose of driving positive change in the lives of
stakeholders and communities.

We ensure growth of our employees by recognising
outperformance, providing them with an empowering
environment and building their capabilities by providing
abundant learning opportunities. All our employee related
strategies are geared to accelerate inclusive growth and
drive momentum towards collaborative success.
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ENABLING TRANSFORMATION ————— ENSURINGGROWTH ———————

Challenge . Bring Alternative | Drive Positive Recognition for
Conventions i Thinking to | Change in the Lives Outperformance
' the Workplace | of Our Customers

& Communities

EMPLOYEE ENGAGEMENT

Employee engagement at Mahindra is more than an HR process, it is an
integral part of our vision to help employees progress. Our engagement
ecosystem reflects the core purpose of Mahindra Rise to drive positive change
in the lives of our stakeholders.

Workmen Engagement Survey

This survey helps capture the voice of workmen across our 14 manufacturing
plants biannually. The questionnaire measures various aspects of engagement
through 14 factors that are categorised into stimulus and response factors.

MCARES

An employee engagement construct devised to gather employee
feedback on engagement parameters, it is based on five drivers: Career,
Alignment, Recognition, Empowerment and Strive. The MCARES survey is
administered to our employees, with a 90% response rate annually.

Rise@Work

Rise@Work portal is a gateway for Mahindra employees to share and experience
Rise stories and is a one-stop solution for all employees' digital needs.

mahlndlra

Rise@Work

SPOTUIGHT

Empowering

i Abundant Learning
Environment |

Opportunities

TALENT
MANAGEMENT
LEADERSHIP
DEVELOPMENT

& PERFORMANCE
MANAGEMENT
SYSTEMS

At Mahindra, building a pipeline of
technical leaders is as important as
building a pipeline of business
leaders. Thus, we set up the
Mahindra Research Valley (MRV) at
the Auto and Farm Divisions to drive
innovation and develop talent with
deep technical expertise. Through
MRV's unique concept of 'Tech
Ladder', we identify and cultivate
technical talent by working on
performance management, talent
management and capability building.

Today, the Tech Ladder
framework successfully
caters to more than 2,000
engineers, covering multiple
Centres of Expertise (CoE)
and project functions
across Automotive and
Farm Divisions.
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Group Management Cadre

Strengthening Mahindra's position as an 'Employer of Choice', the Group
Management Cadre (GMC) programme attracts leadership talent at entry
level from top B-Schools in India. 15 GMCs joined the Group in F21. Each GMC
undergoes 4 stints of 3 months each across different functions and businesses
under the new experiential module.

Mahindra GI\%C

INSPIRED TO RISE

The Mahindra Leadership University

We launched the Mahindra Leadership University (MLU),
the Group's Corporate University and platform, to develop
executives in leadership and functional competencies.

It encompasses all learning under one umbrella brand and is powered by the
unified LMS (Learning Management System), MLU's Digital Learning World.
MLU builds capabilities through its various academies that foster a culture of
continuous learning. MLU Academies collaborate with the Group Sectors to
implement a futuristic learning programme which includes MOOQOCs,
eLearning, webinars, instructor-led interactive workshops and more.

Additionally, MLU has signed up for Harvard ManageMentor® Spark™, a
micro-byte content library of more than 20,000 content items that are
updated daily. It enables learners to advance their personal development as
per their needs. This content will be available to all employees across the
Mahindra Group by F22.

STATEMENTS

Apex Talent
Councils and Sector
Talent Councils

At Mahindra, crucial to the talent
management process is the curation
of deep-rooted conversations on
talent that creates development
journeys and planned learning
interventions. This ensures we
attract, retain, and develop top
talent across the Group.

Reflective
Conversations

Our initiative on Reflective
Conversations (RC) to make
Mahindra a Reflective
Organisation has been cascaded
across the Group. Till date,
more than 2,600 employees
have benefitted from instructor-
led workshops. In F21, we
developed digital solutions and
modularised approaches to
strengthen our reflective
conversation skills.

Our focus is on building a pool of
internal RC trainers, half-day
refresher sessions on key RC skills,
role-modelling by leaders, and a
coaching certification programme
titled 'Mahindra Certified Reflective
Conversationalist' (MCRC). The
MCRC programme has been
certified by the International Coach
Federation (ICF) and high potential
executives have benefitted from
executive coaching by MCRC
participants.
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DIVERSITY AND INCLUSION (D&I)

At Mahindra, we believe that diversity drives innovation
and superior performance. We believe in the whole
spectrum of diversity, namely gender, disability, sexual
orientation, ethnicity, social, generational, and cultural. As
we aspire to greater levels of diversity and inclusion in our
organisation, we have undertaken the following initiatives.

Group Diversity Council

To foster diversity and inclusion (D&I) within the Group,
we have instituted the Group Diversity Council. We have
implemented a new metrics-driven D&l scorecard with
strong focus on gender and providing flexibility to
Group companies on other aspects of D&I.

Structured Hiring Programmes

We are committed to attracting and recruiting gender
diverse talent through positive communication and
deeper engagement channels.

« Many Mahindra Group companies have increased
the targets for number of women employees in
core functions like engineering, R&D, sales, and
manufacturing.

« We have partnered with recruitment consultants to
source gender diverse resumes for every open job.

« We have instituted the Structured Returnees
Programme to enable women who have taken
career breaks to re-join the workforce.

Enabling Policies

- All Mahindra Group companies provide 26-28 weeks of
fully paid maternity leave, We also have several flexible
work policies to ease a new mother's transition back to
the workplace.

» We have comfort/feeding rooms for women
employees to rest during pregnancy and cater to
needs after pregnancy.

« We provide paternity leave, ranging from 7-15 days, to
all new fathers to build a gender inclusive workforce.

The Valuable 500

Mahindra is part of the global business collective,
'The Valuable 500, to advance disability inclusion in
organisations. The Valuable 500 has now launched
phase 2 of its campaign. As one of the 13 Iconic
Leaders across The Valuable 500, we are working
with the collective on the Valuable Talent Project -
an Al-based job portal for people with disabilities.

POSH (Prevention of Sexual Harassment)

We re-launched the 'Speak Up' campaign to focus on
virtual working and reiterate Mahindra's commitment to
provide a safe workplace to all its employees during the
pandemic as well.

L.l'i

The POSH Act, 2013 recognises
sexual harassment in a remote
workplace.

Te about the Act

ar ABINIS
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TRANSFORMATIONAL WORK CULTURE

The Transformational Work Culture initiative aims to create an engaged workforce with an innovative, productive and a
competitive shop floor ecosystem. These programmes include Rise for Associates, Cultural Diagnostics Projects,
Transformational Work Culture Projects, as well as Industrial Relations Skills for Frontline Officers, E-Portal for Reward
and Recognition of Associates, Code of Conduct for Associates and E-Compliance.

We have constituted an Employee Relations Council that will promote the work of the Committee and lead the design,
implementation, and review of these programmes. To improve quality, safety, and productivity, our Company's shop
floor associates generated on an average 11.5 ideas per person.

We organised a 'Mindset Transformation’ training for cell members and union leaders titled 'Nayi
Soch - Naya Dristikon' and various skill building programmes aligned with digitisation at workplace.

Mahindra Skill Excellence

Industrial Relations

We witnessed a very positive
Industrial Relations scenario
across all manufacturing locations
of Automotive and Farm
Divisions. Bonus settlements were
amicably agreed upon at all
locations and sustained efforts to
build a transformational work
culture that resulted in zero
production loss in F21.

Open Door Policy

Proactive and employee-centric
shop floor practices, a focus on
transparent communication of
business goals, an effective

concern resolution mechanism,

The organisation implements multiple training and engagement
programmes with a holistic approach to enhance the skill and capabilities
of shop floor associates. These include various programmes on team
effectiveness, individual effectiveness, safety and environment, quality

and a firm belief that employees
are the most valuable assets, are
the cornerstones of the Company's
employee relations approach.

An 'open door policy' with
constant dialogue to create win-
win situations has helped build
trust and harmony.

tools, TPM (total productive maintenance), skill building, and union
leadership development. In F21 all international competitions were put on
hold to curb the spread of the pandemic.

Ensuring a Healthy Work Environment

Our health initiatives include annual medical check-ups, screening camps,
emphasising balanced nutritious meals, health promotional activities, and
awareness programmes. \We maintain individual 'Employee Health Index' to
identify employees who require counselling and support. We also have a
'Wellness App' for employees to access critical health information.
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A company's long-term growth is intrinsically intertwined
with the progress of the communities it operates in.

Since our inception 75 years ago, we have been driven by our purpose of
doing business that not only generates prosperity but also amplifies the
welfare of the society. Our approach to CSR goes far beyond philanthropy
as we devise interventions that create sustainable social progress.

At Mahindra, we enable our stakeholders to Rise by driving positive change
in their lives. It's a way of life that stems from our philosophy of 'Rising for
Good' and is the cornerstone of all our practices.

Given our unwavering commitment to national priorities for
development, we focus on CSR projects for girls, youth,

and farmers through initiatives that support education, (
health, and the environment.

M&M Ltd. invested
T92.78 cr

in various CSR projects to

positively impact the communities.
This excludes the ¥20 cr donation
made by the Company to the
PM CARES Fund in F20.

KEY MATERIALITY ISSUES

Our key material issue in social capital is 'CSR Management'. M&M formulates community
policies and a sustainability strategy that addresses major societal issues through myriad CSR
projects across the nation, a few of which have been highlighted in this section.
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Project Nlanhi Kali

We believe that true societal development will only occur
when we invest in the education of girls. Our flagship CSR
initiative, Project Nanhi Kali, supports the education of
underprivileged girls in India who must often overcome
deeply entrenched social restrictions and financial
constraints to fulfil their dreams.

i I ird kil

1 72 across 6,346 academic support centres
" in 9 states. Of these, 73,669 girls were

lac gll‘IS supported by the Mahindra Group -
benefitted the largest corporate contributor to
the Project, and 33,046 girls were
supported by M&M Ltd.

The project provides 360-degree support to girls from
Classes 1 to 10, including two hours of free after-school
remedial classes every day and an annual school supplies
kit to enable them to attend school with dignity.
Additionally, to bridge the gap in digital literacy, digital
tablets pre-loaded with Al-based learning software have
been provided to the girls.

This year, despite government school closures caused by
the COVID-19 pandemic, temporary community based
Nanhi Kali Academic Support Centres were set up, with
due permissions from the government authorities, to
ensure continued educational support to the 'Nanhi Kalis'.

RISING WITH
FOCUS ON ESG

CORPORATE
INFORMATION

STATUTORY
REPORTS

FINANCIAL
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Mahindra Pride Schools

Transforming the untapped potential of India's youth to
enable them to Rise above their circumstances towards
careers of growth requires specialised skill development.

The Mahindra Pride School (MPS) is a unique 90-day
livelihood training programme for youths from socially
and financially disadvantaged communities. Training is
provided in the four domains of ITES, retail, hospitality
and auto along with compulsory training in life skills,

spoken English and computer skills.
4 34 trained in F21 by the Mahindra Group via
L] 7 MPSs in Pune, Chandigarh, Hyderabad,
students varanasi and 3 MPSs in Chennai.

Of these, M&M Ltd. supported the schools in
Chandigarh, Varanasi and 2 schools in Chennai, which
collectively skilled 2,520 students. Since its inception,
43,622 students have been trained through this
programme. MPS has a track record of 100% placements.
However, placements of students in F20 and F21 have
been adversely impacted due to the ongoing pandemic.

In F21, 92,304 youths from polytechnics, ITls, arts &
science colleges across 13 states of India, received
training through 1,816 Mahindra Pride Classrooms
(MPCQ). Of these, 61,677 were supported by M&M Ltd.

The Mahindra Pride Classrooms provide 20-40 hours of
training modules to final year students on English
speaking, life skills, aptitude, interview preparedness &
group discussion, and digital literacy.

In F21, delivery of instructions in MPS and MPC was
conducted through virtual classrooms, thereby
complying with the government regulations and
keeping the dreams of our youth alive.

Till date, 3,79,721 students have been trained through
8,335 Mahindra Pride Classrooms since its inception.
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In 2007, the Mahindra Group launched Mahindra Hariyali with the aim of adding 1 million trees to India's green cover
every year. Today the project has transformed into a massive movement, with employees, customers, vendors, and
dealers undertaking tree plantation drives across the country.

‘1 million trees planted
by M&M Ltd. in F21 to
increase India's green cover.

Of these, 0.90 million trees were
planted in the Araku Valley to
provide livelihood support to tribal
farmers growing coffee in the region.
In F21, the Mahindra Group planted a
total 1.14 million trees. Till date,
19.08 million trees have been planted
through Mahindra Hariyali.

Project Prerna

Project Prerna was launched in 2018
by M&M Ltd. to empower women
farmers in India by enhancing their
knowledge, capability, and income.

Key interventions under this
initiative include seed and sapling
support, provision of kitchen
garden for better nourishment of
their family, construction of farm
ponds and check dams for water
availability, health awareness
programmes through digital
platforms, crop care & cultivation
sessions through Krishi Vigyan
Kendras, online capability building
training, and rice transplanters
training.

M&M has also imparted training
for driving tractors and technical
guidance for operating farm
implements to Self Help Groups
(SHGs).

Harlyall

BY I'nahmdra‘

3,260 women farmers

supported under Project Prerna by M&M in the vicinity of its
manufacturing plants in Maharashtra, Telangana, Uttarakhand,
Rajasthan, and Madhya Pradesh.

Through Project Prerna, women farmers witness an average 30-40% rise in
their incomes, develop an entrepreneurial mindset and earn a dignified
stature in their community. It imparts not only skills but also ensures self-
reliance among women farmers.
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Integrated Watershed
Management Programme (IWMP)

M&M actively undertakes initiatives to protect and restore water resources of
communities to support sustainable development. To increase the groundwater
levels, M&M entered a Private Public Partnership (PPP) with the Government of
Madhya Pradesh in Bhopal, and with the National Bank for Agriculture and
Rural Development (NABARD) in Hatta, benefitting 48 villages.

38,447 total number of residents

whose overall standard of living has been improved by IWMP.

M&M has also partnered with
NABARD for a watershed project
in Igatpuri, Maharashtra, covering
20 villages and benefitting more
than 23,020 individuals.
Additionally, M&M took up four
projects with NABARD for
capacity building among farmers
who gained insights and skills on
soil conservation. M&M also
initiated a climate proofing
project in 3 micro watersheds to
develop climate change resilient
practices impacting over 3,453
beneficiaries.

STATEMENTS

Saving Lives
with Safer Roads

M&M Ltd., SaveLIFE Foundation and
Maharashtra State Road Development
Corporation Ltd. (MSRDC) have
partnered to make the Mumbai-Pune
Expressway a near 'Zero Fatality
Corridor' (ZFC) by 2021. This includes
interventions centred around the 4Es
i.e., Engineering, Enforcement,
Education, and Emergency Response;
this also includes training long haul
drivers and the police force in life-
saving skills. Going ahead, the
SavellFE Foundation and M&M will
work to make the Mumbai-Nagpur
Samruddhi Mahamarg (SMM) near
Zero Fatality.

Employee Volunteering: Employee Social Options (ESOPs) and MySeva

ESOPs is a long-running employee volunteering programme, where Mahindra employees channelise their time

and skills to address the needs of local communities.

e E—

31,503

employees from
the Mahindra Group
contributed

2,72,467 person-hours towards
various social initiatives, despite
the challenges posed by the
pandemic in F21. Of these, 83,789
person-hours were contributed by
10,184 M&M employees.

M&M also launched the MySeva initiative for employees, which aimed to extend the spirit of giving back in a personal
capacity as well. Of the total volunteering hours across the Group, employees contributed 51,625 hours through the

MySeva initiative and the remaining through the ESOPs initiatives.
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Combating COVID, Strengthening Communities

» ¥9.22 crore was collected as donations + As of 31"March 2021, the « M&M Ltd. provided CSR grant to

from Mahindra employees for the
COVID-19 Relief Fund set up at
Mahindra Foundation. Of these,
¥7.98 crore has been disbursed as of
31*March 2021 to benefit 1,99,079
underprivileged individuals.

The support has been in the form of
supply of dry ration & groceries, PPE,
sanitisers, masks, and other relief
material, as well as direct sustenance
grant to beneficiaries' bank accounts to

enable them to tide over difficult times.

Mahindra Group has distributed
4,06,700 face shields, 14,35,950
face masks and 624 aerosol
boxes to hospitals and frontline
workers. The Group has also
distributed 5,25,068 cooked
food packets, and ration and
other essentials to 7,03,486
individuals including migrant
workers and communities
around its office and factory
locations.

» With the objective of building resilient communities, M&M's
long-term focus has been towards supporting the livelihood
of communities, particularly migrant workers, adversely

affected by the pandemic.

This was done through a partnership with Swades Foundation
for providing livelihood support to 679 COVID-19 impacted
households in Raigad district of Maharashtra. M&M also
partnered with Naandi Foundation to support 6,000 individuals
through an Agri-Entrepreneurship Skilling Programme.

Ratna Nidhi Charitable Trust
(partnering with Brihanmumbai
Municipal Corporation or BMC)
for purchase of ICU beds for the
BMC managed COVID care
centre at the NESCO convention
centre in Goregaon, Mumbai.
After the pandemic, these beds
would be donated to healthcare
centres with inadequate medical
infrastructure in the rural areas
of Maharashtra.
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STAKEHOLDER ENGAGEMENT

Effective engagement helps translate stakeholder needs into organisational goals and creates the basis for effective
strategy development. Stakeholder Engagement Mechanisms form an integral part of our strategy for sustainable
growth. We have a consistent flow of feedback from all stakeholders including our suppliers, customers, employees,
investors, etc.

N Our Stakeholder Engagement Mechanisms

Each stakeholder is different and has different needs. Our Engagement Mechanisms are therefore designed to suit the
unique needs of our stakeholders and foster effective communication with them.

STAKEHOLDER GROUP ENGAGEMENT CHANNELS

<  GOVERNMENT/ Environmental compliance, policy consultations
000l REGULATORY AUTHORITIES

o EMPLOYEES Conferences, workshops, publications, newsletters & reports,
= online portals, feedback surveys and one-on-one interactions,
employees' involvement in CSR activities

CUSTOMERS Interviews, personal visits, publications, mass media & digital
A communications, feedback camps, plant visits, and support programmes
D SUPPLIERS & DEALERS Supplier & vendor meets, workshops & training, audits, policies,
IT-enabled information sharing tools and recognition platforms
INVESTORS/ Annual report, sustainability report, press releases, investor
SHAREHOLDERS presentations, corporate website, quarterly and annual results, ESG calls
/@\@\ LOCAL COMMUNITIES CSR activities
|

zZs\ EDUCATIONAL INSTITUTES/ Technical collaborations, capacity building, research
MonnMl  UNIVERSITIES

N Online Presence of Mahindra Rise

With the emergence of digital media, online engagement with stakeholders has become vital. Our corporate brand
handle - Mahindra Rise, enables us to communicate with our stakeholders interactively and in real time.

£ O ® o @ B
917804 @ 1315163 @ 5,88,027 : 295K : 100K

fans . followers . followers . Subscribers : followers

As on 31" March 2021
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Board’s Report

Dear Shareholders

Your Directors present their Report together with the
audited financial statements of your Company for the
year ended 315t March, 2021.

FINANCIAL AND OPERATIONAL HIGHLIGHTS

(Rs. in crores)

Revenue from Operations..........cccccevvveerruennas 45,041 45,488
Other INCOME .....ocueeveeeececiececeeee e 1,221 1,668
Profit before Depreciation, Finance Costs,
Exceptional items and Taxation............cce..... 7,727 7,466
Less: Depreciation, Amortisation and

Impairment EXPenses .........cccueeveeruenene 2,233 2,223
Profit before Finance Costs, Exceptional
items and Taxation .........ccceeeeeeeveveecrrereereieenens 5,494 5,243
Less: FINANCe COSS .vvvrririireririeieieeresesirienenas 371 113
Profit before Exceptional items and Taxation... 5,123 5,130

Add: Exceptional items (3,663) (2,014)

Profit before Taxation ..........ccceecevereeeereevennns 1,460 3,116
Less: TaX EXPENSE ...ouvvveuereeeererienieieneriesesieenane 1,191 1,785
Profit for the year........cococeevvnnncicccene 269 1,331

Balance of profit for earlier years 29,102 28,967

Less: Transfer to Debenture Redemption
Reserve .......coeoveiennenncinnne

29,371 30,298

Profits available for appropriation

Add: Other Comprehensive Income/(Loss)*.. (60) (8)
Less: Dividend paid on Equity Shares............ 292 1,057
Less: Income-tax on Dividend paid — 131
Balance carried forward.........c.ccooeevevvireeennne 29,019 29,102

* Remeasurement of (loss)/gain (net) on defined benefit plans,
recognised as part of retained earnings.

Financial Year 2021 was one of the worst years for the
Indian economy since independence. As per the Second
Advanced Estimates of National Income released by
the CSO, real economic activity is expected to have
contracted by 6.5% during the fiscal as the COVID-19
pandemic took a toll on economic activity. This was the
first instance of a contraction since the Financial Year
1980. Nominal per capita income fell quite sharply
during the year.

The pandemic hit all segments of the economy quite
hard with the manufacturing, construction and services

segments reporting large contractions during the fiscal.
Agriculture, however, was the lone bright spot in the
economy, growing by 3.6% in the Financial Year 2021.
Rural areas were not hit as hard by COVID-19 vis-a-vis
urban India. Besides, the Government also proactively
intervened and supported this segment by way of cash
and kind transfers, record food grain procurement,
frontloading rural-related Government spending, hiking
MGNREGA spending sharply, initiating a temporary rural
works program for returnee migrants and ensuring ample
supply of credit. All these measures provided support to
the segment. India’s food grain output is estimated to
have touched 305.4 million tonnes in Financial Year 2021
which is the highest level ever. Likewise, horticulture
output is also pegged at a record level of 326.6 million
tonnes during the year.

On the demand side, all drivers of economic activity fared
poorly in the Financial Year 2021. Private consumption
spending declined sharply owing to a fall in Household
incomes while capital formation contracted as the private
sector delayed investments owing to weak demand and
low capacity utilisation levels. Exports also fell sharply
with a contraction in world trade volumes owing to
weak demand across the globe.

The Profit for the year before Depreciation, Finance
Costs, Exceptional items and Taxation recorded an increase
of 3.5% at Rs. 7,727 crores as against Rs. 7,466 crores in
the previous year. Profit after tax decreased by 79.8% at
Rs. 269 crores as against Rs. 1,331 crores in the previous
year.

Your Company continues with its rigorous cost
restructuring exercises and efficiency improvements
which have resulted in significant savings through
continued focus on cost controls, process efficiencies and
product innovations that exceed customer expectations
in all areas thereby enabling the Company to maintain
profitable growth in the current economic scenario.

Details of Material Changes from the end of the Financial
Year till the date of this Report

The rampant spread of the Second Wave of COVID-19
and Lockdowns enforced in various States/Parts of the
Country coupled with disruption in the supply of oxygen
for industrial use, demand and supply for Vehicles and
Tractors is expected to be impacted temporarily.
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In addition, on the supply side, global shortage of micro-
processors (semi-conductors) used in Electronic Control
Unit (ECUs) fitted in different components/aggregates
for Vehicles continues to pose challenges to the smooth
Production Schedules.

The Company’s estimated Sales Volume for the Quarter
ending June 2021 is expected to be lower by 15-20% as
compared to the fourth quarter of Financial Year 2020-21.

The Revenue and profitability will be impacted in line
with the fall in Volumes as mentioned above. However,
the Company is taking various cost optimisation
measures to limit the adverse impact.

The Company is also carefully reviewing the demand
and supply situation and re-calibrating its operations
accordingly while protecting the interest of its customers,
dealers and suppliers. The endeavour is to ensure optimal
level of inventory at plants and dealerships in order to
be prepared for a rebound in demand once the situation
returns to normalcy.

Performance Review

I Automotive Sector

Your Company’s Automotive Sector posted total sales of
3,48,621 vehicles (3,31,384 Passenger vehicles, commercial
vehicles and 17,237 three-wheelers) as against a total
of 4,71,141 vehicles (4,11,345 four-wheelers and 59,796
three-wheelers) in the previous year, registering a
de-growth of 26.0%.

In the domestic market, your Company sold a total of
3,30,271 vehicles as compared to 4,44,218 vehicles in the
previous year, resulting in a de-growth of 25.7%.

In the Passenger Vehicle (PV) segment, your Company
sold 1,57,215 vehicles [including 1,55,530 Utility Vehicles
(UVs), 1,676 Vans and 9 Cars] registering a de-growth
of 15.9%, as compared to the previous year’s volume of
1,86,942 vehicles [including 1,79,405 UVs, 6,679 Vans and
858 Cars].

In the Commercial Vehicle (CV) segment, your Company
sold 1,56,159 vehicles [including 23,789 vehicles
<2T GVW, 1,28,100 vehicles between 2-3.5T GVW, 1,160
Light Commercial Vehicles (LCVs) in the LCV >3.5T
segment, 684 vehicles in the 7.5-16.2T GVW segment
and 2,426 Heavy Commercial Vehicles (HCVs)] registering
a de-growth of 21.6% over the previous year’s volume
of 1,99,131 vehicles [including 36,475 vehicles <2T GVW,
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1,51,384 vehicles between 2-3.5T GVW, 5,415 LCVs in the
LCV > 3.5T segment, 760 vehicles in the 7.5-16.2T GVW
segment and 5,097 HCVs].

In the three-wheeler segment, your Company sold 16,897
three-wheelers, registering a de-growth of 70.9% over
the previous year’s volume of 58,145 three-wheelers.

For the year under review, the Indian automotive
industry (except 2W) de-grew by 15.3%, with the
PV industry de-growth of 2.2% and CV industry de-
growth of 20.8%. The UV segment was the only segment
to show growth in Financial Year 2021 with 12.1%.
Within the CV industry, the LCV goods <3.5T segment
de-grew by 11.0% while the HCV goods segment de-
grew by 14.5%.

Your Company’'s UV volumes stood at 1,55,530 units,
a de-growth of 13.3%. The UV market share for your
Company stood at 14.7%. For the year under review,
your Company's PV volume stood at 1,57,215 units with
a market share of 5.8%. The stylish and off-roader New
Thar launched in October 2020, performed well in the UV
segment with a volume of 14,186 units for the Financial
Year 2021. Scorpio, XUV500 and Bolero continued to be
strong brands for your Company in the UV segment.

In the LCV<3.5T segment, your Company retained its
No.1 position with a 41.5% market share. Your Company
sold a total of 1,51,889 vehicles in this segment. Your
Company has a market share of 56.8% in the LCV 2-3.5T
segment, which is the Pik-UP segment.

In the Medium and Heavy Commercial Segment (MHCV)
segment, your Company sold 3,110 trucks as against
5,857 in the previous year. This is a de-growth of 46.9%.
Your Company’s market share in the HCV segment stands
at 2.8%.

Your Company is the pioneer for Electric Vehicles (EVs)
in India, and for the year under review, sold (along
with its subsidiary Mahindra Electric Mobility Limited)
5,418 EVs (27 four wheelers and 5,391 three-wheelers) as
against 14,602 EVs (966 four wheelers and 13,636 three-
wheelers) in the previous year.

During the year under review, your Company posted an
export volume of 18,350 vehicles as against the previous
year's exports of 26,923 vehicles. This is a de-growth
of 31.8%.

The spare parts sales for the year stood atRs. 2,165.3 crores
(including exports of Rs. 133.5 crores) as compared to
Rs. 2,494.5 crores (including exports of Rs. 230.8 crores)
in the previous year, registering a de-growth of 13.2%.



IFarm Equipment Sector

Your Company’s Farm Equipment Sector recorded total
sales of 3,54,498 tractors (domestic + export) as against
3,01,915 tractors sold in the previous year, registering
a growth of 17.4%. This includes 3,067 tractors sold
under the Trakstar brand, which is the third brand
of your Company under the subsidiary Gromax Agri
Equipment Limited.

For the year under review, the tractor industry in India
recorded highest ever sales of 8,99,407 tractors, a growth
of 26.9%. Tractor Industry recorded growth in Financial
Year 2021 after a de-growth in Financial Year 2020.

In the domestic market, your Company sold 3,43,833
tractors (including Gromax Agri Equipment Limited),
as compared to 2,91,901 tractors in the previous year,
recording a growth of 17.8%. It is the highest ever
volume sold for your Company. Given the COVID-19
situation, the Company faced constraints on supply
chain and supplier capacity; hence market share is not
a good performance indicator for Financial Year 2021.
With the market share at 38.2%, the Company continues
to be the market leader for the 38™ consecutive year.
Your Company's performance was supported by good
performance of all products in the portfolio.

Your Company continues to focus on growing the
farm mechanisation space, by offering affordable
mechanisation solutions. The portfolio comprises of
Rotavators, Cultivators, Harvesters, Rice transplanters,
Balers and Sprayers.

For the year under review, your Company exported
10,665 tractors which is a growth of 6.5% over the
previous year.

Spare parts net sales for the year stood at Rs. 758.2 crores
(including exports of Rs. 48.8 crores) in Financial Year
2021 as compared to Rs. 718.2 crores (including exports
of Rs. 42.4 crores) in the previous Financial year 2020,
registering a growth of 5.6%.

Other Businesses
I Mahindra Powerol

Under the Powerol brand, your Company has been a
leader in providing power back-up solutions to the
telecom industry for over a decade. To cater to the
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changing customer needs, your Company continues
to consolidate its presence in tele-infra management
and in the energy management solutions space. In the
overall genset business, your Company is No. 2 brand by
volume, offering a wide range of solutions from Lower
KVA range to mid to higher KVA range.

Your Company is also focusing on Gas Powered Gensets
and presently offers solutions in 25 to 125 KVA range.
In addition to lowering emission, these gensets offer a
significantly lower operating cost. This segment will be
the future growth area.

With a focus on green energy solutions, your Company
also offers Energy Storage Solutions powered with
Lithium-ion batteries. These are for application in
telecom towers and bank ATMs. With the evolving BS IV
engine demands, your Company’s Industrial Equipment
vertical has already taken the first mover advantage and
introduced various nodes to its customers.

Despite the pandemic, Powerol was offering relentless
service and support to emergency services like healthcare,
telecom, etc.

I Construction Equipment Business

For the year under review, your Company (under the
Mahindra EarthMaster brand) sold 681 Backhoe Loaders
(BHLs) as compared to 880 in the Financial Year 2020,
which is a de-growth of 22.6%. The Construction
Equipment industry recovered in the second quarter
onwards. With the increasing focus and spend in
infrastructure sector by the Government, the BHL market
in India grew by 21% over the previous year.

Your Company also has presence in the road construction
equipment business through motor graders (under the
Mahindra RoadMaster brand). During the year under
review, your Company sold 82 motor graders.

I Two-Wheeler Business

In line with the strategy for the two-wheeler business,
your Company through its subsidiary, Classic Legends
Private Limited had reintroduced the iconic brand ‘Jawa’
to the Indian market in the Financial Year 2019, with the
launch of new range of JAWA motorcycles - Jawa and
Jawa Forty-Two. A new addition to that range - JAWA
Perak was launched in the Financial Year 2019-20 and the
sale of the same started in the Financial Year 2020-21.
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Current Year’s review

During the period 1t April, 2021 to 27" May, 2021,
43,414 vehicles were produced as against 2,656 vehicles
and 38,959 vehicles were dispatched as against 2,700
vehicles during the corresponding period in the last year.
During the same period 55,904 tractors were produced
and 55,682 tractors dispatched as against 8,445 tractors
produced and 9,307 tractors dispatched during the
corresponding period in the previous year.

The world continues to recover from the biggest crisis
it has faced in the modern times. Vaccination drives
have been initiated across major economies since
January 2021 and the pace of vaccination would be
critical to support economic recovery in the medium
term particularly as one country after another continue
to reel under fresh waves of infections and newer strains
of the virus. The IMF expects global economic activity to
rebound with projections of a 6% growth in 2021 after
a 3.3% contraction in 2020. The strength of the recovery
varies across countries, depending upon the severity of
the crisis, the extent of disruptions and the effectiveness
of policy support.

The RBI expects India’s economic activity to rebound
quite strongly, with a growth projection of 10.5% for
the Financial Year 2022. Both, fiscal and monetary
policy have lent support to India’s growth recovery
in Financial Year 2021 and this support is expected to
continue through Financial Year 2022. The Financial
Year 2022 Union Budget clearly focused on growth,
not just for now but also for the medium term with a
laser focus on reviving investment demand. Government
Capex has significantly higher multipliers than other
forms of spending and would play an important role in
substituting and even crowding in private investments
in the economy at a time when private sector
investment demand is likely to remain subdued. The
RBI cut rates, infused significant liquidity and eased
regulatory burden to support the economy and has
guided that it would continue with the accommodative
stance as long as necessary to sustain growth on a
durable basis.

The ongoing second wave of infections since end-
February 2021 with many States imposing localised
lockdowns and restrictions and any future fresh waves
of infections, like those seen in other major economies,
impart downside risks and huge uncertainty to the
growth trajectory. However, rapid mass vaccination and
timely fiscal and monetary support could provide the
necessary backstop to economic activity.
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Finance

Financial Year 2020-21 was an unprecedented year by
all means, as the outbreak of COVID-19 pandemic not
only resulted in the loss of countless human lives, it also
impacted the global trade and commerce severely. Most
major economies entered recession during the year, as
widespread lockdown measures to contain the spread of
the pandemic brought business activities to a standstill.
Leave aside interest rates, it was the year in which even
‘oil" treaded into the negative territory. The global
output declined by 3.3% in the calendar year 2020, as
per IMF estimates, and most of the major economies,
except China, registered a negative growth.

In order to support the battered economies, Central
Banks came to the forefront, announcing massive rate
cuts and stimulus measures, doling out trillions of dollars
to pump growth. Policy easing by the Central Banks was
timely, swift, significant in scale and most importantly
coordinated. Meanwhile, Central Governments juggled to
maintain the right balance between containing the spread
of the pandemic through strict lockdown measures and
re-opening the economies to boost consumption.

Unfazed by the subdued business activity, the equity
markets across the world roared back from the
March 2020 lows and rose sharply during the later
part of the year. The gains in the equity markets were
driven by prospects of synchronous growth recovery in
2021-22, fuelled by sustained fiscal policy support and
further aided by a global vaccination drive.

The year 2020 saw global bond yields plunge to record
lows amidst large scale rate cuts and accommodative
monetary policy stance of Central Banks to aid growth
and counter the impact of COVID-19 pandemic. Yields
have risen sharply since end-2020 across the globe, led
by US, as inflation pressures are rising across. As Bond
yields surge, markets are seen to be discounting the
Central Banks' assurances of continued accommodative
monetary policy.

Commodity prices also witnessed an unabated rally
during the year, with most of commodities touching
record highs in the pandemic-stricken year. However,
this was not before COVID-19 had caused widespread
declines in commodity prices in the first half of
Calendar Year 2020. The rally since then has been
fuelled by a strong economic recovery in China, massive
fiscal and monetary stimulus, stronger push towards
renewable energy, supply side disruptions and the
return of commodities as an asset class amidst economic
uncertainty.



As the year 2020 drew to a close, the ramp up of global
vaccination drive provided optimism about a strong
vaccine-led growth recovery in 2021. However, this crisis
will likely leave scars well into medium term as labour
markets take time to heal, investment is held back by
uncertainty and Balance Sheet problems. As per the
latest IMF estimates, the global economy is expected to
rebound by 6% in 2021 but would moderate to 4.4% in
2022 for the aforementioned reasons.

The global community still confronts extreme social and
economic strain, with the rising human toll worldwide
amidst the resurgence of COVID-19 wave. Moreover,
burgeoning debt and deficits, rising inflation and impact
of unwinding of quantitative easing are some key risks
that persist.

On the domestic front, India also witnessed sharp
slowdown during the year. The Central Government
announced strict nationwide lockdown in March 2020,
which was followed by several localized lockdowns
across States during the course of the year.

Reserve Bank of India further cut repo rate by 40 bps
in the Financial Year 2020-21, having already cut the
rates by a cumulative of 160 bps in the preceding year.
Moreover, RBI announced several liquidity boosting
measures including targeted long-term repo operations,
moratorium of loans, etc. The interest rates had fallen
sharply in money market due to the liquidity glut,
resulting in real lending rates to fall to decade lows.

Extraordinary, novel and out of box measures taken by
Reserve Bank of India to mitigate the impact of pandemic
have anchored financial stability and cushioned the
damaging effects of COVID-19 on economic activity.

Indian economy experienced subdued 1t half of Financial
Year 2021, however it started seeing good recovery in
2" half of Financial Year 2021. Sensex reflected growth
sentiments as it wrapped 2020 on a bullish note by
gaining 16% from a record low of March 2020. However,
after close to six months of a receding case count, India is
witnessing a rise in the COVID-19 cases and the resultant
partial/complete lockdowns by States, to counter the
rising cases, is expected to dent the ongoing economic
recovery.

The Financial Year 2020-21 has been a roller-coaster ride
for the rupee due to COVID-19. The pandemic induced
massive sell-off in the equity market led the rupee
breach record low of 76.90. However, easing of lockdown
restrictions, infusion of stimulus by Government and
central banks all over the world, optimism over vaccine,
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enthused investors resulting in sustained foreign fund
inflows, helped rupee vault back to 72 zone.

In the Financial Year 2021, Foreign portfolio investment
(FPI) in India was at a 6-year high with record inflows
into the equity markets and marginal outflows from the
debt markets. The total FPI inflows into the equity, debt
and hybrid markets during the Financial Year 2021 was
at $36.1 billion compared with the previous two years of
outflows of $5.5 billion in the Financial Year 2019 and
$3 billion in the Financial Year 2020.

Your Company continued to monitor the liquidity
situation carefully. Given the unprecedented impact
that COVID-19 had on the business, the Company
borrowed funds to shore up liquidity as a precautionary
measure. During the year, your Company raised long
term borrowings of Rs. 5,536.59 crores by way of a
mix of both, market instrument like Non-Convertible
Debentures and Bank Loans. Additionally, short term
borrowings of Rs. 2,376.90 crores were raised by
issuance of Commercial Papers and availing of bank
lines during the year. This ensured sufficient liquidity
to manage the adverse effects of pandemic. Since the
economic activity improved from June-July 2020, your
Company saw robust operating cash flows. As the year
drew close to an end, sufficient liquidity prompted pre/
repayment of some of the borrowings. During the year,
your Company repaid Rs. 3,387.41 crores of the total
borrowings (long term, short term borrowing and lease
liabilities). As on 31t March, 2021, Rs. 7,642.07 crores
of Long-Term borrowing (including current maturities
and lease liabilities) and Rs. 24.74 crores of Short Term
borrowing was outstanding. With a high liquidity level
of Rs. 10,743.89 crores as at 31t March, 2021, your
Company is better placed to tide over the impact of the
re-surge in COVID-19 cases on the business, if any.

The Company'’s Bankers continue to rate your Company
as a prime customer and extend facilities/services at
prime rates. Your Company follows a prudent financial
policy and aims not to exceed an optimum financial
gearing at any time. The Company’s total Debt to Equity
Ratio is 0.22 as at 31t March, 2021.

Your Company has been rated by CRISIL Limited
("CRISIL"), ICRA Limited (“ICRA"), India Ratings and
Research Private Limited (“India Ratings”) and CARE
Ratings Limited (“CARE") for its Banking facilities. All
have re-affirmed the highest credit rating for your
Company’s Short Term facilities. For Long Term facilities
and Non-Convertible Debenture (“NCD") programme,
CRISIL, ICRA and India Ratings have re-affirmed their
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credit ratings of CRISIL AAA/Stable, [ICRAJAAA (stable)
and IND AAA/Stable for the respective facilities rated by
them. With the above rating affirmations, your Company
continues to enjoy the highest level of rating from all
major rating agencies at the same time.

The AAA ratings indicate highest degree of safety
regarding timely servicing of financial obligations
and is also a vote of confidence reposed in your
Company’s Management by the rating agencies. It is an
acknowledgement of the strong credit profile of your
Company over the years, resilience in earnings despite
cyclical upturns/downturns, robust financial flexibility
arising from the significant market value of its holdings
and prudent management.

Your Company is a “Large Corporate” as per the criteria
under SEBI Circular No. SEBI/HO/DDHS/CIR/P/2018/144
dated 26™ November, 2018.

Investor Relations (IR)

Your Company always believes in leading from the
front with emerging best practices in IR and building a
relationship of mutual understanding with domestic and
foreign investors/analysts. In the Financial Year 2021,
the year characterised by a lot of uncertainty amongst
pandemic and lockdowns, your Company increased its
interaction with investors through video and audio
conference calls. The top management, including the
Managing Director, Deputy Managing Director and Group
CFO and Executive Director-Auto & Farm Sectors, spent
significant time to interact with investors to communicate
the strategic direction of the business, capital allocation
policy and the way the Company was handling COVID-19
crisis. All the four quarterly earnings calls conducted
during the year were also well attended by investors and
analysts. Apart from the earning calls, the Company also
had a special investor/analyst call to discuss the implications
of strategic steps being taken by your Company.

During the year, your Company interacted with around
1,079 Indian and overseas investors and analysts (excluding
quarterly earnings calls and specific event related calls).
Your Company ensures that critical information about the
Company is available to all the investors by uploading all
such information on the Company’s website. Your Company
also engages with investors on Environment, Social and
Corporate Governance (ESG), which has received excellent
feedback from investors and ESG analysts. Your Company
was awarded The Institute of Chartered Accountants of
India’s prestigious Gold Shield Award for its Integrated
Annual Report of Financial Year 2020.
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Dividend

As per the Dividend Distribution Policy, dividend payout
would have to be determined based on available
financial resources, investment requirements and taking
into account optimal shareholder return. Within these
parameters, the Company would endeavour to maintain
a total dividend pay-out ratio in the range of 20% to
35% of the annual standalone Profits after Tax (PAT) of
the Company.

Despite the pandemic, your Company was able to deliver
a good operational performance during the period
under review. While the performance has been good,
the Profit After Tax was low on account of exceptional
items.

Your Directors, considering the good performance, a
strong cash flow and this being a milestone 75 Year
of your Company, decided to recommend a Dividend
of Rs. 8.75 (175%) per Ordinary (Equity) Share of the
face value of Rs. 5 each on the Share Capital out of the
accumulated balance of retained earnings representing
the accumulated surplus in the profit and loss account
as at 31t March, 2021.

The equity dividend outgo for the Financial Year 2020-21
would absorb a sum of Rs. 1,087.79 crores [as against
Rs. 292.15 crores comprising the dividend of Rs. 2.35
per Ordinary (Equity) Share of the face value of Rs. 5
each for the previous year]. Dividend will be payable
subject to approval of members at the ensuing Annual
General Meeting and deduction of tax at source to
those Shareholders whose names appear in the Register
of Members as on the Book Closure Date. The Board of
your Company decided not to transfer any amount to the
General Reserve for the year under review.

Dividend Distribution Policy

The Dividend Distribution Policy containing the
requirements mentioned in Regulation 43A of the
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”) is attached as Annexure | and forms part
of this Annual Report.

CONSOLIDATED FINANCIAL STATEMENTS

The Consolidated Financial Statements of the Company,
its subsidiaries, associates and joint ventures prepared in
accordance with the Companies Act, 2013 and applicable
Indian Accounting Standards along with all relevant



documents and the Auditors’ Report form part of this
Annual Report. The Consolidated Financial Statements
presented by the Company include the financial results
of its subsidiary companies, associates and joint ventures.

The Financial Statements as stated above are also
available on the website of the Company and can be
accessed at the Web-link: https://www.mahindra.com/
resources/FY21/AnnualReport.zip

and Associate

Subsidiary, Joint Venture

Companies

The Mahindra Group Companies continue to contribute
to the overall growth in revenues and overall
performance of your Company.

Tech Mahindra Limited, Flagship Company in the IT
Sector, has reported a consolidated operating revenue
of Rs. 37,855 crores in the current year as compared to
Rs. 36,868 crores in the previous year, an increase of 3%.
Its consolidated profit after tax after non-controlling
interests is Rs. 4,428 crores as compared to Rs. 4,033 crores
in the previous year, registering an increase of 10%.

The Group’s finance company, Mahindra & Mahindra
Financial Services Limited (Mahindra Finance), reported
a consolidated operating income of Rs. 12,050 crores
during the current year as compared to Rs. 11,883 crores
in the previous year, registering a growth of 1%. The
consolidated profit after tax after non-controlling
interests for the year is Rs. 773 crores as compared to
Rs. 1,075 crores in the previous year.

Mahindra Lifespace Developers Limited, the subsidiary in
the business of real estate and infrastructure registered
a consolidated operating income of Rs. 166 crores as
compared to Rs. 611 crores in the previous year. The
consolidated loss after tax after non-controlling interest
for the year is Rs. 72 crores as compared to a loss of
Rs. 193 crores in the previous year.

Mahindra Holidays & Resorts India Limited, the subsidiary
in the business of timeshare registered a consolidated
operating income of Rs. 1,730 crores as compared to
Rs. 2,372 crores in the previous year. The consolidated
loss after tax after non-controlling interests for the year
is Rs. 13 crores as compared to a loss of Rs. 132 crores in
the previous year.

Mahindra Logistics Limited, a listed subsidiary in
the logistics business has registered a consolidated
operating income of Rs. 3,264 crores as compared to
Rs. 3,471 crores in the previous year. The consolidated
profit after tax after non-controlling interests for the
year is Rs. 30 crores as compared to Rs. 55 crores in the
previous year.
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Ssangyong Motor Company, the Korean subsidiary of the
Company (under the Companies Act, 2013), treated as
discontinued operation for the purpose of consolidation,
has reported consolidated operating revenues of
Rs. 18,763 crores in the current fiscal year (January 2020
to December 2020) as compared to Rs. 21,707 crores in
the previous year. The consolidated loss after tax after
non-controlling interests for the year is Rs. 3,208 crores
as compared to a consolidated loss of Rs. 2,045 crores in
the previous year.

The consolidated profit before exceptional item and tax
for the year from continuing operations is Rs. 5,229 crores
as against Rs. 4,832 crores in the previous year. The
consolidated profit after tax after non-controlling
interest and exceptional items for the year from
continuing operations is Rs. 3,347 crores as against
Rs. 2,392 crores in the previous year.

The consolidated profit after tax after non-controlling
interest and exceptional items for the year from
continuing and discontinued operations is Rs. 1,812 crores
as against Rs. 127 crores in the previous year.

During the year under review, Sampo Rosenlew Oy
ceased to be an Associate and became a Subsidiary of
your Company.

Further, Martial Solren Private Limited, The Birmingham
Small Arms Company Limited, BSA Corporation Limited
and B.S.A. Motor Cycles Limited became Subsidiaries of
your Company.

During the year under review, Graphic Research Design
s.r.l.,, Divine Solren Private Limited, Mahindra Trucks and
Buses Limited, Mahindra Automobile Distributor Private
Limited, Mahindra First Choice Services Limited and
Auto Digitech Private Limited ceased to be Subsidiaries
of your Company.

During the year under review, Mahindra Asset Management
Company Private Limited changed its name to Mahindra
Manulife Investment Management Private Limited and
Mahindra Trustee Company Private Limited changed its
name to Mahindra Manulife Trustee Private Limited.

Further, Mahindra ‘Electoral Trust’ Company, a Section
8 Company has converted itself into a Public Company
and changed its name to Mahindra Publications Limited.

Subsequent to the year end, Mahindra Solarize Private
Limited became a Subsidiary of your Company.

A Report on the performance and financial position of
each of the subsidiaries, associates and joint venture
companies included in the Consolidated Financial
Statements and their contribution to the overall
performance of the Company, is provided in Form AOC-1
and forms part of this Annual Report.
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The Policy for determining material subsidiaries as
approved by the Board is uploaded on the Company’s
website and can be accessed in the Governance section
at the Web-link https://www.mahindra.com/investors/
reports-and-filings

JOINT VENTURES, ACQUISITIONS AND
OTHER MATTERS

Merger of Mahindra Vehicle Manufacturers
Limited into Mahindra & Mahindra Limited

As mentioned in the previous Annual Report, the Board
of Directors of the Company at its Meeting held on
29t May, 2019, subject to requisite approvals /consents,
approved the Scheme of Merger by Absorption of
Mahindra Vehicle Manufacturers Limited, a wholly
owned subsidiary of the Company (“MVML") with the
Company and their respective shareholders (“Scheme"”)
under the provisions of sections 230 to 232 of the
Companies Act, 2013. The Scheme is subject to receipt of
approvals from Directorate of Industries, Maharashtra
Industrial Development Corporation, National Company
Law Tribunal, Mumbai Bench (“NCLT"”) and such other
statutory/Government authorities as may be directed
by the NCLT. The Appointed Date of the Scheme is
1t April, 2019 and the entire assets and liabilities of
MVML would be transferred to and recorded by the
Company at book values. The entire share capital of
MVML is held by the Company. Upon the Scheme
being effective, all shares (‘Preference and Equity’)
held by the Company in MVML shall stand cancelled,
without any further act or deed and no consideration
shall be issued on merger. NCLT has approved
the Scheme basis its Pronouncement of Order on
26 April, 2021. However, the certified copy of the
order is awaited.

Scheme of Merger by Absorption of Mahindra
Trucks and Buses Limited and Mahindra
Automobile Distributor Private Limited with
Mahindra Two Wheelers Limited (“Scheme”)

The National Company Law Tribunal has approved
the Scheme vide its order dated 30t June, 2020. The
Appointed Date of the Scheme is 1t April, 2019 and the
Scheme is effective from 315t July, 2020. Pursuant to the
Scheme becoming effective, Mahindra Trucks and Buses
Limited and Mahindra Automobile Distributor Private
Limited ceased to be subsidiaries of the Company.
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Divestment of 100% stake in Mahindra First
Choice Services Limited (“MFCS”) and Auto
Digitech Private Limited (*ADPL”) by Mahindra
Holdings Limited (“MHL”) to TVS Automobile
Solutions Private Limited (“TASL”)

During the year, MHL, a 100% subsidiary of your Company
agreed to divest its 100% stake in MFCS and ADPL to
TASL for a consideration of Rs. 35 crores. Your Company
invested the same amount in TASL for an upfront stake
of around 2.76% and an earn-out right and potential. On
25t February, 2021, your Company was allotted 3,32,195
Series IV Compulsorily Convertible Preference Shares
(“CCPS™) in TASL for Rs. 34.99 crores and consequently
MHL divested 100% equity stake in MFCS and Optionally
Convertible Redeemable Preference Shares held in ADPL
to TASL. Accordingly, both MFCS and ADPL ceased to be
subsidiaries of your Company. On 26t February, 2021,
the Company acquired additional 100 earn-out shares
(i.e. Series V CCPS) for Rs. 0.01 crores.

Scheme of Merger by Absorption of Mahindra
Electric Mobility Limited, a subsidiary of
the Company with the Company and their
respective Shareholders

The Board of Directors of the Company at its Meeting
held on 26% March, 2021, subject to requisite permissions/
approvals/consents, accorded its in-principle approval
for consolidation of Mahindra Electric Mobility Limited
("MEML"), a subsidiary of the Company into the Company.
This consolidation is part of the Company’s Electric Vehicle
("EV") strategy to simplify the structure and re-organise
its EV operations into two focused verticals of Last Mile
Mobility and EV Tech Centre. With the electric vehicle
business at an inflection point and poised to grow
exponentially, the realignment will help in providing
resources and direction to realize targeted growth.

Subsequent to the year end, the Board of Directors of
the Company at its Meeting held on 28" May, 2021,
subject to requisite approvals/consents, approved
the Scheme of Merger by Absorption of MEML with
the Company and their respective Shareholders
(“Scheme”) under sections 230 to 232 and other
applicable provisions of the Companies Act, 2013.
The Appointed Date of the Scheme is 1t April, 2021
or such other date as may be directed or approved
by the National Company Law Tribunal or any other
appropriate authority. The entire assets and liabilities
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of MEML would be transferred to and recorded by
the Company as per applicable accounting standards.
The Scheme provides for issue of Ordinary (Equity)
Shares by the Company to the shareholders of MEML
(other than the Company or subsidiary(ies) of the
Company holding shares directly and jointly with its
nominee shareholders).

The share exchange Ratio is 480 (Four Hundred and
Eighty) Ordinary (Equity) Shares of Rs. 5 each fully
paid-up of the Company for every 10,000 (Ten Thousand)
Equity Shares of Rs. 10 each fully paid-up held in MEML
as on Record Date. Fractional entitlements to be rounded
off to the next higher whole number.

The shares held in MEML by the Company or its
subsidiary(ies) directly and jointly with its nominee
shareholders, shall be cancelled upon the Scheme
becoming effective.

Additionally, the stock options held by the eligible
ESOP holders of MEML as on the Record Date shall be
substituted with ESOPs of the Company in accordance
with the Scheme.

Scheme of Merger by Absorption of Mahindra
Engineering and Chemical Products Limited,
Retail Initiative Holdings Limited and Mahindra
Retail Limited with the Company and their
respective Shareholders

Subsequent to the year end, the Board of Directors of the
Company at its Meeting held on 28" May, 2021, subject
to requisite approvals/consents, approved the Scheme of
Merger by Absorption of Mahindra Engineering and
Chemical Products Limited (“First Transferor Company”
or “MECPL"), Retail Initiative Holdings Limited (“Second
Transferor Company” or “RIHL”) and Mahindra Retail
Limited (“Third Transferor Company” or “MRL") (together
referred to as ‘Transferor Companies’), direct/indirect
wholly owned subsidiaries of the Company, with the
Company and their respective Shareholders (“Scheme”)
under sections 230 to 232 and other applicable provisions
of the Companies Act, 2013. The Appointed Date of the
Scheme would be 1t April, 2021 or such other date as
may be directed or approved by the National Company
Law Tribunal or any other appropriate authority.

The entire assets and liabilities of MECPL, RIHL and MRL
are to be transferred to and recorded by the Company
at their carrying values. All inter-company balances
and investments amongst MECPL, RIHL, MRL and the
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Company will stand cancelled as a result of the proposed
merger. The entire share capital of the Transferor
Companies is held directly/indirectly by the Company.
Upon the Scheme becoming effective, no shares of the
Company shall be allotted in lieu or exchange of the
holding of the Company in the First Transferor Company
or one Transferor Company in another Transferor
Company (held directly and jointly with its nominee
shareholders) and accordingly, equity shares held in
the Transferor Companies shall stand cancelled on the
Effective Date without any further act, instrument
or deed.

Investment in Carnot Technologies Private
Limited

During the year, your Company increased its shareholding
in Carnot Technologies Private Limited (“Carnot”), from
22.9% to 48.05% on a fully diluted basis, for an aggregate
consideration of Rs. 12 crores comprising of primary
infusion in the Company of Rs. 3 crores and secondary
purchase from its shareholders of Rs. 9 crores. Carnot is
an Indian Company engaged in the business of research
and development, related to IOT based products and
services. Carnot is expected to support the Company’s
strategy by developing information technology solutions
for its products, customers and businesses, especially for
the Farm Equipment Sector.

Increase of stake in Sampo Rosenlew Oy,
Finland (“Sampo”)

During the vyear, the Company’'s voting rights in
Sampo increased from 49.04% to 79.13%, through
conversion of Compulsorily Convertible Preference
Shares, acquisition of shares from other shareholders,
and primary infusion of capital in Sampo, with a total
incremental outlay of Euro 8.5 million (approximately
Rs. 72.9 crores). On account of the increase in stake,
Sampo ceased to be an Associate and became a
Subsidiary of the Company. Harvesting machinery
is the second largest category in the global farm
equipment industry. The Company's scale in tractors
and Sampo’s expertise in combine harvesters allows
both companies to offer a broader product portfolio
to address the needs of farmers in various countries. In
India, the combine harvester market is currently much
smaller than tractors but is growing rapidly with the
penetration of mechanisation. Your Company is building
a strong position in this product line for India and other
export markets.
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Termination of Joint Venture discussions with
Ford Motor Company

The Company and Ford Motor Company Inc., USA (‘Ford’)
mutually determined that they will not complete a
previously announced Joint Venture between the
companies. This followed the passing of the expiration
date of the definitive agreements signed between the
two companies. This outcome was driven by fundamental
changes in global economic and business conditions
since the agreement was first announced. Those changes
influenced separate decisions by Ford and the Company
to reassess their respective capital allocation priorities.

Ssangyong Motor Company (“Ssangyong”)

During the year, the Board of your Company decided
notto make any further equity investmentin Ssangyong
Motor Company, a subsidiary in South Korea. Pursuant
to the decision, Ssangyong management initiated a
search for a potential investor to invest equity.

During the year under review, the Members of the
Company have, by way of a Postal Ballot, approved
the proposal of Transfer/Dilution of stake in Ssangyong
and/or cessation of control of the Company over
Ssangyong.

Following a global search, one North America based
investor expressed an interest to invest and acquire a
majority stake in Ssangyong. However, a term sheet
could not be concluded due to regulatory constraints.
Following Ssangyong’s inability to pay bank loans
which were due in December, 2020, Ssangyong
applied to Korean Courts for commencement of
rehabilitation procedure. The Court allowed three
months to Ssangyong to arrive at a private investment
agreement with the said investor.

Since that could not be concluded within the stipulated
time, the Court initiated rehabilitation process on
15% April, 2021 and appointed a Court receiver who
took over the day-to-day management of Ssangyong.

An examiner appointed by the Court will determine
whether Ssangyong should be sold as a going concern
or liquidated. If the examiner recommends a sale, the
receiver will oversee the preparation of a rehabilitation
plan which may include a combination of capital
reduction, debt waiver, debt-to-equity conversion
and other similar actions. The rehabilitation plan is
expected to be submitted to the Court by July, 2021.

Pursuant to the admission in the Autonomous
Restructuring Support (ARS) program and following
the guidance under Ind AS 110 — Consolidated Financial
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Statements, the Company has ceased consolidating
Ssangyong as a subsidiary from 28" December, 2020
and has classified the investment to be measured at
fair value as per Ind AS 109 - Financial instruments.
Accordingly, the losses from operations, resultant gain
on deconsolidation of Ssangyong and impairments/
provisions for the exposures of the Company to
Ssangyong have been recognised and presented under
'Profit/(loss) before tax from discontinued operation’
in the Consolidated Statement of Profit and Loss.
However, Ssangyong continues to be a subsidiary of
the Company under the Companies Act, 2013.

100% shareholding in Meru through primary
infusion and secondary share purchase

In December 2019, your Company acquired 36.63% of
the equity share capital along with control of Meru
Travel Solutions Private Limited (“Meru”), holding
company of the Meru Group.

In January 2021, your Company increased its stake in
Meru to 43.20% by way of a primary investment of
Rs. 15 crores in Meru. Further to this and with the
intent of increasing the focus on Mobility Sector,
in May 2021 your Company acquired the balance
stake from the erstwhile shareholders of Meru for
Rs. 97 crores. Meru also redeemed its preference
shares held by its then shareholder through proceeds
of fresh issue on rights basis which was subscribed
by your Company for Rs. 3 lacs. Post the above
transactions, Meru is now a wholly owned subsidiary of
your Company.

INTERNAL FINANCIAL CONTROLS

The Corporate Governance Policies guide the conduct
of affairs of your Company and clearly delineate the
roles, responsibilities and authorities at each level
of its governance structure and key functionaries
involved in governance. The Code of Conduct for
Senior Management and Employees of your Company
(the Code of Conduct) commits Management to financial
and accounting policies, systems and processes. The
Corporate Governance Policies and the Code of Conduct
stand widely communicated across your Company
at all times.

Your Company’s Financial Statements are prepared
on the basis of the Significant Accounting Policies
that are carefully selected by Management and
approved by the Audit Committee and the Board. These
Accounting policies are reviewed and updated from
time to time.



Your Company uses SAP ERP Systems as a business
enabler and to maintain its Books of Account. The
transactional controls built into the SAP ERP systems
ensure appropriate segregation of duties, appropriate
level of approval mechanisms and maintenance of
supporting records. The Information Management
Policy reinforces the control environment. The systems,
Standard Operating Procedures and controls are
reviewed by Management. These systems and controls
are audited by Internal Audit and their findings and
recommendations are reviewed by the Audit Committee
which ensures the implementation.

Your Company has in place adequate internal financial
controls with reference to the Financial Statements
commensurate with the size, scale and complexity of its
operations. Your Company'’s Internal Financial Controls
were deployed through Internal Control - Integrated
Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission
(COS0), that addresses material risks in your Company’s
operations and financial reporting objectives.

Such controls have been assessed during the year
under review taking into consideration the essential
components of internal controls stated in the Guidance
Note on Audit of Internal Financial Controls Over
Financial Reporting issued by The Institute of Chartered
Accountants of India. Based on the results of such
assessments carried out by the Management, no
reportable material weakness or significant deficiencies
in the design or operation of internal financial controls
was observed.

Your Company recognizes that the Internal Financial
Controls cannot provide absolute assurance of achieving
financial, operational and compliance reporting
objectives because of its inherent limitations. Also,
projections of any evaluation of the Internal Financial
Controls to future periods are subject to the risk that
the Internal Financial Controls may become inadequate
because of changes in conditions or that the degree
of compliance with the policies or procedures may
deteriorate. Accordingly, regular audits and review
processes ensure that such systems are reinforced on
an ongoing basis.
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A detailed analysis of your Company’s performance is
discussed in the Management Discussion and Analysis
Report, which forms part of this Annual Report.
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CONTRACTS OR ARRANGEMENTS WITH
RELATED PARTIES

All Related Party Transactions entered during the year
were in the ordinary course of business and on arm’s
length basis. During the year under review, your
Company had entered into Material Related Party
Transactions i.e. transactions exceeding ten percent
of the annual consolidated turnover as per the last
audited financial statements, with Mahindra Vehicle
Manufacturers Limited, a wholly owned subsidiary
of your Company. These transactions too were in the
ordinary course of business of your Company and were
on arm’s length basis, details of which are disclosed in
Form AOC-2 as Annexure Il pursuant to the requirements
of section 134(3)(h) of the Companies Act, 2013, which
forms part of this Annual Report.

The Policy on Materiality of and Dealing with
Related Party Transactions as approved by the Board
is uploaded on the Company’s website and can be
accessed in the Governance section at the Web-link
https://www.mahindra.com/investors/reports-and-filings.

AUDITORS

Statutory Auditors and Auditors’ Report

Messrs B S R & Co. LLP, Chartered Accountants (ICAl
Firm Registration Number 101248W/W-100022) were
appointed as the Statutory Auditors of the Company to
hold office for a term of 5 years from the conclusion
of the 71 Annual General Meeting (AGM) held on
4t August, 2017 until the conclusion of the 76" AGM of
the Company to be held in the year 2022.

The Auditors’ Report is unmodified i.e. it does not
contain any qualification, reservation or adverse remark
or disclaimer.

Secretarial Auditor

Pursuant to the provisions of section 204 of the Companies
Act, 2013 and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the
Company has appointed Mr. Sachin Bhagwat, Practicing
Company Secretary (Certificate of Practice Number: 6029)
to undertake the Secretarial Audit of the Company.

The Company has annexed to this Board’s Report as
Annexure Ill, a Secretarial Audit Report given by the
Secretarial Auditor.

The Secretarial Audit Report does not contain any
qualification, reservation or adverse remark or disclaimer.
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Annual Secretarial Compliance Report

The Company has undertaken an audit for the
Financial Year 2020-21 for all applicable compliances
as per Securities and Exchange Board of India
Regulations and Circulars/Guidelines issued thereunder.
The Annual Secretarial Compliance Report duly signed
by Mr. Sachin Bhagwat has been submitted to the
Stock Exchanges and is annexed as Annexure 1V to this
Board’s Report.

Secretarial Audit of Material Unlisted Indian
Subsidiary

Mahindra Vehicle Manufacturers Limited (“MVML"), a
material subsidiary of the Company carried out Secretarial
Audit for the Financial Year 2020-21 pursuant to
section 204 of the Companies Act, 2013 and Regulation
24A of the Listing Regulations. The Secretarial Audit
Report of MVML submitted by Mr. Sachin Bhagwat,
Practicing Company Secretary is attached as Annexure V
to this Report and does not contain any qualification,
reservation or adverse remark or disclaimer.

Cost Auditors

The Board had appointed Messrs D. C. Dave & Co.,
Cost Accountants (Firm Registration Number 000611),
as Cost Auditor for conducting the audit of cost records
of the Company for the Financial Year 2020-21.

The Board of Directors on the recommendation of
the Audit Committee, appointed Messrs D. C. Dave
& Co., Cost Accountants (Firm Registration Number
000611), as the Cost Auditors of the Company for
the Financial Year 2021-22 under section 148 of the
Companies Act, 2013. Messrs D. C. Dave & Co. have
confirmed that their appointment is within the limits
of section 141(3)(g) of the Companies Act, 2013
and have also certified that they are free from any
disqualifications specified under section 141(3) and
proviso to section 148(3) read with section 141(4) of
the Companies Act, 2013.

The Audit Committee has also received a Certificate
from the Cost Auditors certifying their independence
and arm’s length relationship with the Company.

As per the provisions of the Companies Act, 2013,
the remuneration payable to the Cost Auditor is
required to be placed before the Members in a
General Meeting for their ratification. Accordingly,
a Resolution seeking Members’ ratification for the
remuneration payable to Messrs D. C. Dave & Co.,
Cost Auditors is included in the Notice convening the
Annual General Meeting.
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Cost Records

As per Section 148 of the Companies Act, 2013, read
with the Companies (Cost Records and Audit) Rules,
2014, your Company is required to maintain cost
records and accordingly, such accounts and records are
maintained.

Reporting of Frauds by Auditors

During the year under review, the Statutory Auditors,
Cost Auditors and Secretarial Auditor have not reported
any instances of frauds committed in the Company by
its Officers or Employees to the Audit Committee under
section 143(12) of the Companies Act, 2013.

PARTICULARS OF LOANS, GUARANTEES,
INVESTMENTS AND SECURITIES

Particulars of the loans given, investment made or
guarantee given or security provided and the purpose
for which the loan or guarantee or security is proposed
to be utilised by the recipient of the loan or guarantee
or security are provided in Note Nos. 6 and 36 to the
Financial Statements.

PUBLIC
ADVANCES

DEPOSITS AND LOANS/

Your Company had discontinued acceptance of Fixed
Deposits with effect from 1t April, 2014.

All the deposits from public and shareholders had already
matured as at 31 March, 2017. All the 22 outstanding
deposits aggregating Rs. 9.44 lakhs from the public and
shareholders as at 31t March, 2021 had matured and had
not been claimed as at the end of the Financial Year.
Since then no deposits have been claimed.

There was no default in repayment of deposits or
payment of interest thereon during the year under
review. There are no deposits which are not in
compliance with the requirements of Chapter V of the
Companies Act, 2013.

The particulars of loans/advances/investments, etc.,
required to be disclosed pursuant to Para A of Schedule V
of the Listing Regulations are furnished separately.

The 