
Anand Mahindra Family Trust Mahindra Family Trust – I 

c/o Kotak Mahindra Trusteeship Services Limited, 27 BKC, 6th Floor, Plot Number C-27, G Block, 
Bandra Kurla Complex, Bandra East, Mumbai – 400 051, Maharashtra 

 
26th April, 2021 

 

The Secretary 

Bombay Stock Exchange Limited  

Phiroze Jeejeebhoy Towers 

Dalal Street, Fort, 

Mumbai 400001 
 

The Secretary 

National Stock Exchange of India Ltd., 

Exchange Plaza, 3rd Floor 

Plot No. 3-1. “G” Block, I.F.B. Centre, 

Bandra-Kurla-Complex, Bandra (East), 

Mumbai – 400 051 
 

 

Sir, 

Sub: Securities and Exchange Board of India (“SEBI”) order dated March 26, 2018, 

passed under section 11 of the SEBI Act, 1992, and regulation 11 of the SEBI 

(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, in the matter of 

the proposed acquisition of shares and voting rights in Mahindra and Mahindra Limited 

(“Order”) on application made by Anand Mahindra Family Trust and Mahindra Family 

Trust- I represented through its trustee/s (collectively referred as “Acquirers”) on 25th 

January, 2017 

 

This is with reference to above captioned Order. A copy of the Order is annexed hereto as 

Annexure 1. 

 

The Acquirers are required to comply with certain requirements specified in the Order. Further, 

Paragraph 4 (viii) of the Order requires the Acquirers to get an independent auditor to confirm 

their compliance with the Order and submit a copy of the same to the stock exchanges and SEBI. 

 

Accordingly, we hereby enclose herewith as Annexure 2, a certificate dated 26th April, 2021 

from S.V. Shah & Associates, Chartered Accountants, in compliance with the aforesaid 

requirement under the Order. 

 

This is for your information. 

 

Yours sincerely 

  

 

                     
     

_________________ 

Mr. Anand Gopal Mahindra 

(As trustee of Anand Mahindra Family 

Trust) 

_______________________ 

Mrs. Anuradha Mahindra 

(As trustee of Mahindra Family Trust 

– I) 

 

 

Copy to: 

Shri Amarjeet Singh 

Executive Director, SEBI  

SEBI Bhavan, Plot No. C4-A, ‘G’ Block,  

Bandra Kurla Complex, Bandra (East),  

Mumbai – 400051 



S. V. SHAH & ASSOCIATES          208, Regent Chambers, 2nd Floor, 

CHARTERED ACCOUNTANTS             Jamnalal Bajaj Road, 
     208, Nariman Point,  
     Mumbai – 400021. 

                                                                                                                                                                                  Tel.: 022 4344 0123;  
               Email- sheetalshah@svshah.com 

To 

Anand Mahindra Family Trust (“Acquirer 1”) 

27 BKC, 6th Floor, Plot No. C-27, 

G Block, Bandra Kurla Complex, Bandra East, 

Mumbai – 400051. 

 

and 

 

Mahindra Family Trust - I (“Acquirer 2”) 

27 BKC, 6th Floor, Plot No. C-27, 

G Block, Bandra Kurla Complex, Bandra East, 

Mumbai – 400051. 

 

SUBJECT: STATEMENT ON COMPLIANCE STATUS WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA 
(“SEBI”) ORDER [REF. NO. WTM/GM/CFD/110/2017-2018 DATED 26TH MARCH, 2018] (“SEBI Order”), IN 
THE MATTER OF ACQUISITION OF SHARES AND VOTING RIGHTS IN MAHINDRA & MAHINDRA LIMITED 
(“Target Company”) 

 

Dear Sirs, 

 

1. We have examined the attached Statement on Compliance Status with the SEBI Order in the matter of 

acquisition of shares and voting rights in Mahindra & Mahindra Limited, prepared by the Acquirer 1 and 

Acquirer 2 and initialed by us for identification purposes only.   

 

2. The purpose of our examination was to determine the compliance with the conditions specified in the 

SEBI Order. 

 

3. In this connection, we have performed the following procedures: 

 

(a) Obtained confirmation from Acquirer 1 and Acquirer 2 on the following matters: 

(i) ownership or control of voting rights or shares of the Target Company being treated as vesting 

not only directly with the Trustees but also indirectly with the beneficiaries of the Acquirer 1 

and Acquirer 2; 

(ii) of the appointment of additional/successor trustee/s, if any,  

(iii) the list of trustee / beneficiaries including confirmation on changes in the trustees / 

beneficiaries, if any, from the trust deed last submitted to SEBI on 9th October, 2017. 

(iv) on any change in ownership or control of shares or voting rights held by Trust/LLP 

 

(b) Obtained the confirmation from Mr. Anand Gopal Mahindra and Mrs. Anuradha Mahindra on the 

following matters: 

(i) on delegation of power, if any made, with respect to the right or power reserved to the settlor. 

(ii) changes in beneficiaries, if any, and whether natural person(s) or a trust are declared as 

beneficiaries of the Acquirers including verification of prior written consent from SEBI, where 

applicable. 



 

 

 

4. Based on the procedures performed as stated in Paragraph 3 above, information and explanations 

provided to us and as represented by the Acquirer 1 and Acquirer 2, we hereby confirm the compliance 

status with the SEBI Order in the matter of acquisition of shares and voting rights in Mahindra & Mahindra 

Limited, prepared by Acquirer 1 and Acquirer 2 and as given in the attached Statement. 

 

5. The accompanying statement including the compliance with the conditions stated in the SEBI Order is 

the responsibility of the Acquirer 1 and Acquirer 2. Our responsibility is to perform the procedures 

mentioned in Paragraph 3 above, on the Statement. We performed these procedures in accordance with 

the requirements of the Guidance Note on Reports or Certificates for Special Purposes issued by the 

Institute of Chartered Accountants of India. In addition to the foregoing, our scope of work did not 

include verification of compliances with requirements under the SEBI SAST Regulations, other circulars, 

notifications etc. as issued by the relevant regulatory authorities from time to time and any other laws 

and regulations applicable to the Acquirers. 

 

6. We make no representations regarding compliance with Company Law or any other Statutory 

requirements, representations regarding questions of legal interpretations nor do we provide any 

assurance as to any matters relating to the compliance for direct and indirect transfer of shares in the 

Target Company.  

 

7. This certificate will be intended solely for use of the Acquirer 1 and Acquirer 2 for submission to the 

Stock exchanges and endorsing a copy to SEBI and should not be used or referred to for any other 

purpose.  

 

8. We have no responsibility to update this certificate for events and circumstances occurring after the 

date of this certificate. 

For S.V. Shah & Associates 
Chartered Accountants 
Firm Registration No. 139517W 
 
 
 
 
Sheetal V. Shah 
Partner 
Membership No. 102140 
UDIN: 21102140AAAAEK8360 
 
Place: Mumbai 
Date: 26th April, 2021 
 
 
 
 
 



 

 

 
 

STATEMENT ON COMPLIANCE STATUS WITH THE SEBI ORDER IN THE MATTER OF ACQUISITION OF SHARES AND 
VOTING RIGHTS IN MAHINDRA & MAHINDRA LIMITED   

 

Sr. 
No. 

Particulars Auditor Remarks 

I. Conditions set out in the Order 

a. The provisions of the SEBI Act and the Regulations 
framed thereunder will apply on the basis that the 
ownership or control of shares or voting rights vests 
not only directly with the Trustees but also 
indirectly with the beneficiaries of the Acquirers. 
 

According to the information and explanations 
provided and on the basis of the confirmations 
received from the Acquirers, we confirm that the 
ownership or control or voting rights of shares are 
being treated as if the same are vesting not only 
directly with the Trustees but also indirectly with 
the beneficiaries of the Acquirer 1 and Acquirer 
2. 

b. The Acquirers shall confirm, on an annual basis, 
that they are in compliance with this Order. The 
said confirmation shall be furnished to the Target 
Company, for the purposes of disclosure as a note 
to the shareholding pattern to be filed for the 
quarter ending March 31 each year, under 
Regulation 31 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 
 

Annual confirmation from the Acquirers, on 
compliance with the SEBI Order, has been 
furnished to the Target Company.  

II. Compliance with undertakings given by the Acquirers in the Application and other communications with SEBI 

c. The Settlor and respective Trustee/s of the 
Acquirers undertake that they shall not appoint any 
additional/successor trustee/s, without seeking 
prior written consent from SEBI if required under 
the applicable laws prevailing at that point in time 
except if the said additional/successor trustee/s 
is/are natural person(s) belonging to the promoter 
and promoter group of the Target Company. 
 

According to the information and explanations 
provided and on the basis of the confirmations 
received from the Acquirers, we confirm that they 
have not appointed any additional/successor 
trustee/s as on the date of this report. 

d. Mr. Anand Gopal Mahindra, in his capacity as the 
settlor of Acquirer 1 and Acquirer 2 undertakes that 
the right or power reserved to the settlor related 
to delegation of powers, shall be delegated only to 
person or persons belonging to the promoter and 
promoter group of the Target Company. 

Based on the confirmation provided by Mr. Anand 
Gopal Mahindra, we hereby confirm that the 
Settlor’s right and power in relation to delegation 
of powers has not been delegated to any person 
other than those belonging to the promoter and 
promoter group of the Target Company. 
 

e. Mr. Anand Gopal Mahindra, in his capacity as the 
settlor of Acquirer 1 undertakes that only natural 
person(s) or a trust shall be declared as 
beneficiaries of Acquirer 1. Mr. Anand Gopal 
Mahindra further undertakes that in cases of trust 
being declared as a beneficiary where its settlor/s, 
beneficiary/ies and trustee/s do not belong to the 
promoter and promoter group of the Target 
Company, such declaration will be done only after 
seeking the prior written consent of SEBI. 
 

Based on the confirmation provided by Mr. Anand 
Gopal Mahindra and Mrs. Anuradha Mahindra, we 
confirm that there is no change in the 
beneficiaries from the trust deeds submitted to 
SEBI on 9th October, 2017 



 

 

Sr. 
No. 

Particulars Auditor Remarks 

Mrs. Anuradha Mahindra, in her capacity as the 
trustee of Acquirer 2 undertakes that only natural 
person(s) or a trust shall be added as beneficiaries 
of Acquirer 2. Mrs. Anuradha Mahindra further 
undertakes that in cases of trust being added as a 
beneficiary where its settlor/s, beneficiary/ies and 
trustee/s do not belong to the promoter and 
promoter group of the Target Company, such 
addition will be done only after seeking the prior 
written consent of SEBI. 
 

f. There is neither layering in terms of trustees / 
beneficiaries in case of trusts nor layering by 
interspersing Trusts 

Basis the confirmations received from the 
Acquirers, we confirm that there is no change in 
terms of the trustees / beneficiaries from the 
trust deeds submitted to SEBI on 9th October, 
2017 

III. Compliance with other conditions set out by the Takeover Panel 

g. Any change in the trustees / beneficiaries / 
partners and any change in ownership or control of 
shares or voting rights held by Trust/LLP shall be 
disclosed to the concerned stock exchanges with a 
copy endorsed to SEBI for its record; 

On the basis of confirmations received, we hereby 
confirm that there has been no change in the 
trustees / beneficiaries / partners nor there has 
been any change in the ownership or control of 
shares or voting rights held by Trust from the trust 
deeds submitted to SEBI on 9th October, 2017 
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