P Mahindra & Mahindra Ltd.
Mahindra
Dr. G. M. Bhosale Marg, Worli,
Mumbai 400 018 India

Tel: +31 22 24301441
Fax: +91 22 24975081

REF:NS:SEC:

5th July, 2019
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: Secretarial Audit Report of Mahindra Vehicle Manufacturers Limited, a
Material Unlisted Indian Subsidiary of the Company under Regulation 24 A of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
for the year ended 31st March, 2019

Ref: SEBI Circular No. CIR/CFD/CMD1/27/2019 dated 8t February, 2019

Further to our letter dated 5t July, 2019 and as required under the abovementioned
Regulations and Circular, please find enclosed the Secretarial Audit Report of Mahindra
Vehicle Manufacturers Limited (“MVML"), a material unlisted Indian subsidiary of the
Company for the year ended 31st March, 2019 carried out pursuant to section 204 of the
Companies Act, 2013 and Regulation 24A of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. 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.

Kindly take the same on record and acknowledge receipt.

Yours faithfully,
For MAHINDRA & MAHINDRA LIMITED

NM/K’W/-

NARAYAN SHANKAR
“# COMPANY SECRETARY
Encl.: as above

Regd Office: Gateway Building, Apollo Bunder, Mumbai 400 001, India
Tel: + 91 2222021031 | Fax: + 91 22 22875485

Email : group communation@mahindra.com
mahindra.com
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SACHIN BHAGWAT
ACS

PRACTICING COMPANY SECRETARY

SECRETARIAL AUDIT REPORT

For the financial year ended 31 March, 2019
[Pursuant to scction 204(1) ot the Companics Act, 2013 and Rule No. 9 of the
Companics (Appointment and Remunecration ot Managerial Personnel) Rules, 2014 ]

To,

The Members,

Mahindra Vehicle Manufacturers [.imited
Mahindra Towers, P. K. Kurne Chowk
Worli

Mumbai 400 018

I have conducted the Seccretarial Audit ot the compliance of applicable statutory
provisions and the adherence to good corporate practices by Mahindra Vehicle
Manufacturers I.imited. (hereinafter called —the Company™). Sccretarial Audit was
conducted in a manner that provided mc a recasonable basis for evaluating the corporate
conduct/statutory compliances and cxpressing my opinion thercon.

Based on my verification of the Company’s books. papers, minute books, forms and
returns filed and other records maintained by the company and also the information
provided by the Company. its officers. agents and authorised representatives during the
conduct of scerctarial audit. T hereby report that in my opinton. the Company has. during
the audit period covering the financial year ended on 31 March, 2019, complied with the
statutory provisions Jisted hercunder and also that the¢ Company has proper Board-
processes and compliance-mcechanism in place to the extent, in the manner and subject to
the reporting made hercinafter. -

[ have examined the books, papers. minute books, forms and returns filed and other
reccords maintained by the Company for the financial ycar ended on 31 March, 2019
according to the provisions of: '

(1) The Companies Act, 2013 (the Act) and the rules made thercunder;
(1) The Sccurities Contracts (Regulation) Act. 1956 (*SCRA’) and the rules made
thercunder; (Not applicable to the Company)
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(iii)

(iv)

(v)

The Depositories Act, 1996 and the Regulations and Bye-laws framed

thereunder;

Foreign Exchange Management Act, 1999 and the Rules and Regulations made

thereunder to the extent of foreign direct investment, overseas direct

investment and external commercial borrowings; (Not applicable to the

Company during the audit period)

The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’):-

(a)

(b)

(c)

(d)

(e)

®

(2)

(h)

The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011; (Not applicable to the
Company)

The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015; (Not applicable to the Company)

The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009 and The Securities and
Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; (Not applicable to the Company
during the Audit period)

The Securities and Exchange Board of India (Share Based Employee
Benefits) Regulations, 2014; (Not applicable to the Company)

The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008; (Not applicable to the Company

during the audit period)

The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 regarding the Companies Act
and dealing with client; (Not applicable to the Company)

The Securities and Exchange Board of India (Delisting of Equity
Shares) Regulations, 2009; (Not applicable to the Company) and
The Securities and Exchange Board of India (Buyback of Securities)



Regulations, 1998 and The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 2018; (Not applicable to the
Company)

(vi) According to the information provided by the company, no other law was

specifically applicable to the Company.
[ have also examined compliance with the applicable clauses of the following:

(1) Secretarial Standards issued by the Institute of Company Secretaries of
India.

(i1) Listing Agreements entered into by the Company with the Stock
Exchanges and The Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015; (Not
applicable to the Company)

During the period under review the Company has complied with the provisions of
the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.

I further report that

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors. No
changes in the composition of the Board of Directors took place during the period
under review.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, and a system
exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting.

As per the minutes of the meetings duly recorded and signed by the Chairman, the
decisions of the Board were unanimous and no dissenting views have been recorded.

'},



I further report that there are adequate systems and processes in the company
commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

I further report that during the audit period no specific events / actions took place
having a major bearing on the Company’s affairs in pursuance of the above referred
laws, rules, regulations, guidelines, standards etc. referred to above.
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SachirBhagwa
Date: 27 April 2019 ACS: 10189

CP: 6029

Place: Pune



