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Financial Services Ltd.
Mahindra Towers, 4t Floor,
Dr. G. M. Bhosale Marg,
Worli, Mumbai 400 018 India

Tel:  +91 22 66526000
Fax: +91 22 24984170
+91 22 24984171

28" August 2023

To

BSE Limited (Scrip Code: 532720)
Phiroze Jeejeebhoy Towers,

Dalal Street, Fort,

Mumbai - 400 001

National Stock Exchange of India Ltd. (Symbol: M&MFIN)
Exchange Plaza, 5" Floor, Plot No. C/1, “G” Block,

Bandra - Kurla Complex, Bandra (East),

Mumbai — 400 051

Dear Sir/Madam,

Sub: SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 - Third Amendment
to the Trust Deed of ‘Mahindra & Mahindra Financial Services Limited Employees’ Stock
Option Trust’

In compliance with Regulation 3(3) of the SEBI (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 (“SEBI ESOP Regulations”), we hereby inform you that the Trustees of ‘Mahindra &
Mahindra Financial Services Limited Employees’ Stock Option Trust’ have amended the Trust Deed, as
enclosed herewith, to inter-alia include the administration of ‘Mahindra and Mahindra Financial Services
Limited — Restricted Stock Units Plan 2023’, approved by the shareholders at the 33" Annual General
Meeting of the Company held on 28™ July 2023, and such other amendments as provided in the
amended Trust Deed.

In this regard, please find enclosed herewith the copies of the Principal Trust Deed alongwith the
Supplemental Trust Deed and 2" Deed of Amendment.

You are requested to take the same on record.

Thanking you,

For Mahindra & Mahindra Financial Services Limited

H Digitally signed by
B”Jbala Brijbala Mohanlal

Mohanlal  Batwal

Date: 2023.08.28
Batwal 18:38:06 +05'30"
Brijbala Batwal

Company Secretary

Encl: As Above

Regd. office: Gateway Building, Apollo Bunder, Mumbai 400 001, India | Tel +91 22 68975500 | Fax: +91 22 22875485
Website: www.mahindrafinance.com | Email: investorhelpline_mmfsl@mahindra.com | CIN:L65921MH1991PLC0O59642
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3"Y DEED OF AMENDMENT

THIS DEED OF AMENDMENT (hereinafter referred to as “Deed of Amendment”) OF MAHINDRA &
MAHINDRA FINANCIAL SERVICES LIMITED EMPLOYEES’ STOCK OPTION TRUST (hereinafter referred to
as “Trust”) is made this 28" day of AUGUST 2023

BETWEEN

Mahindra and Mahindra Financial Services Limited, a Company incorporated under the provisions of
the Companies Act, 1956, having its registered office at Gateway Building, Apollo Bunder, Mumbai,
Maharashtra, 400 001 (hereinafter referred to as “the Settlor/Company”) which expression shall,
unless repugnant to or inconsistent with the context mean and include its successors and assigns of
the ONE PART

AND

1. Mr. Dinesh Prajapati, son of Mr. Dayaram Daya Prajapati, aged 53 years and residing at 1002, Om
Samarpan CHS, 8 Rayani Gram, Shimpoli Road, Borivali West, Mumbai — 400092;

2. Ms. Farida Balsara, daughter of Mr. Jamshed Balsara, aged 49 years and residing at 12, Raj Flavia,
67 Chapel Road, Bandra (West), Mumbai — 400 050;

3. Mr. Aruna Poojary, son of Mr. Aunayya Poojary, aged 49 years and residing at Flat No 109, Serena
Senroofs Building, Mulund (East), Mumbai — 400 081;

4. Mr. Kapil Toshniwal, son of Mr. Jagdish Prasad Toshniwal, aged 47 years and residing at A/1207,
Oberoi Park View, Thakur Village, Kandivali (East), Mumbai — 400 101;

5. Mr. Sandeep Mandrekar, son of Mr. Suresh Baburao Mandrekar, aged 52 years and residing at B-
801, Bonaventure Society, Rangnath Kesar Marg, Dahisar (West), Mumbai-400 068;

(hereinafter collectively referred to as “the Trustees” and individually as “the Trustee” which
expression shall unless repugnant to or inconsistent with the context mean and include all the Trustees
from time to time of this Trust, survivors and the legal representatives and executors, administrators
and successors of the last of the survivor of the Trustees) of the OTHER PART. Qéﬁ
[




WHEREAS: 3
A The Settlor wde the Trust Deed dated 24" October 2005 settled the Trust for the welfare anlud
beneﬂt of its.employees and to administer one or more employee stoc!f opt\on plan of the
Company/Settlor Consequently, the Trust Deed and amendments thereto; adm\nlstered the/

W\ ¥, 3p oy
ﬂw;_;:f)ldwmg Plan(s) or Scheme(s): \\\’f””'" A "\/,
(i) . Mahlndra & Mabhindra Financial Services Limited Employees’ Stock Option Sche?ne

2005 (“ESOP 2005”). The details of the ESOP 2005 are given in the explanatory
statement annexed to the notice seeking approval of the shareholders, from time to
time.

(ii) Mahindra & Mahindra Financial Services Limited Employee Stock Option Scheme-
2010 (“ESOP 2010”). The details of the ESOP 2010 are given in the explanatory
statement annexed to the notice seeking approval of the shareholders, from time to
time.

B. On 25™ November 2013, the Company and the Trustees entered into a Supplemental Trust
Deed to the Trust Deed to inter alia align it with the requirements of erstwhile Securities and
Exchange Board of India (Employee Stock Option and Employee Stock Purchase Scheme),
Guidelines, 1999.

C. On 9™ October 2015, the Company and the Trustees entered into 2" Deed of Amendment to
the Trust Deed to inter alia align it with the requirements of erstwhile SEBI (Share Based

/ff/-"\:p-“s 2 ;\’\\Employee Benefits) Regulatlons 2014 (”SEBI SBEB 2014”) and other make other amendments

,.19'?:"} A g \), sxmentloned therein.
:"\"/.' r ‘ “‘

‘B jn_o er that the Trust Deed includes the details of the ‘Mahindra and Mahindra Financial
' $e.ﬁ\7 es Limited -Restricted Stock Units Plan 2023’ (“MMFSL RSU Plan 2023”) and such other
,é)ﬁ;?i yee stock options scheme(s)/ plan(s) as may be formulated by the Company, from time

_“ totime, in accordance with the Applicable Laws, to align the Trust Deed with the requirements
47-.:.'\'9/1’/SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, and in order to
-~make certain other amendments, the Trustees have unanimously decided to make
amendments to the Trust Deed as specified herein through this Deed of Amendment,
pursuant to the powers granted to them under Clause 11(c) of the Trust Deed. The details of
the MMFSL RSU Plan 2023 are given in the explanatory statement annexed to the notice
seeking approval of the shareholders.

)

E. Since the 2" Deed of Amendment to the Trust Deed executed on 9*" October 2015, pursuant
to the powers entrusted with the Trustees under Clause 14(c) of the Trust Deed, the Trustees
have unanimously approved the following changes in the Trustees:

(i) Mr. Ramesh lyer and Mr. V Ravi resigned from the position of Trustee with effect
from 17" October 2015 in line with the provisions of SEBI SBEB 2014;

(ii) Mr. Rajnish Agarwal and Mr. Rajesh Vasudevan resigned from the position of Trustee
with effect from 15" March 2020, due to personal reasons;

(iii) Mr. Prashant Gadkari and Mr. Aruna Kumar Poojary were appointed as Trustees with_

effect from 15" March 2020;




(iv) Mr. J Kannan resigned from the position of Trustee with effect from 14" August 2023
due to personal reasons;
(v) Mr. Prashant Gadkari resigned from the position of Trustee with effect from
25" August 2023, due to personal reasons.
) //

iy (Vi)' N Ais. Farida Balsara, Mr. Kapil Toshniwal and Mr. Sandeep Mandrekar were appointed
===""  as Trustees with effect from 25" August 2023 and Mr. Dinesh Prajapati was re-
appointed as Trustee with effect from 25™ August 2023.

NOW, THEREFORE, THIS DEED OF AMENDMENT WITNESSETH AS FOLLOWS:

1. That the Trust shall administer the MMFSL RSU Plan 2023, and such stock"optlons Plan(s) or
Scheme(s) as may be formulated by the Company from time to time!| 5
Applicable Laws.

2. That the variations shall have the effect amending the Trust Deed to the ex}e ntrustir g
the Trust to administer MMFSL RSU Plan 2023 and such stock option Plans(s) OFS. c@hw (s )
stated hereinabove and that this Deed of Amendment shall be an integral part of th\e\:f?ﬁst Deed
and shall have full force and effect in all other respects.

3. That Clause 2(a), the definition of “Plan(s)” or “Scheme” shall be replaced with the following:
“Plan(s)” or “Scheme(s)” means and includes:

(i) Any Share-based employee benefit scheme of the Settlor, introduced from time to time
. intended to be administered through the Trust, subject to members approval by way of a

P o f\/r \pemal resolution, including the ‘MMFSL RSU Plan 2023, Any such scheme upon becoming
Ao ', ‘*"gﬁlhlect matter of the Trust shall be deemed to be an integral part of the Trust and/or;
Voo
o

"fQ £ eny (i) Anv‘ ‘Welfare scheme of the Settlor contemplating benefits to the Beneficiaries, to be

5‘ > ,3“ s, -,-,_"” ‘hadmu\istered through the Trust, in accordance with the instruction(s) of the Settlor.
\\‘\(_)A‘: oy J’h'i}ras':," '_) v J: 2
\’T:’,\\ 4, 'I’Flat C@ e 2(a), the definition of “Beneficiaries” shall be replaced with the following:
AN O

o ':'l,/] r\v‘B\k iciaries" shall mean all Employees to whom an Option/ Restricted Stock Units (“RSUs”) is -

'ﬁn‘ed under the Plan(s) or those Employees who satisfy the eligibility criteria for grant of
Options/ RSUs but does not include an employee who is a promoter or a person belonging to the
promoter group, and includes relatives of such Employees who could be beneficiaries under any
welfare scheme of the Settlor, as may be formulated from time to time.

5. That the Settlor represents and warrants that it has the requisite power and authority to
execute this Deed of Variation and the execution whereof has been duly authorized by all the
necessary actions on its part.

6. In the event of any conflict between the provisions of this Trust Deed, as amended from time
to time, and SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021,
Companies Act 2013 and its Rules, and other applicable Laws, as amended from time to time
("Applicable Laws”), the provisions of such Applicable Laws shall always prevail over this Trust
Deed.

&%Z 1o ﬂ%ip




IN WITNESS WHEREOF, THE SETTLOR CAUSED THIS DEED OF VARIATION TO BE DULY EXECUTED AS
OF THE DAY, MONTH AND YEAR HEREINABOVE WRITTEN

Signed, sealed and delivered for and on behalf of
Settlor by Mr. Ramesh lyer, Vice-Chairman &
Managing Director in presence of

/ ¥
Ms. Ig;éhmira Patel

)
Signed, sealed and delivered by the within named N =
Trustees:

1. Mr. Dinesh Prajapati, in presence of

Mr. Swapnil Dahasahasra

2. Ms. Farida Balsara, in presence of

Mr. Prashant Chowkekar

3. Mr. Aruna Poojary, in presence of

Ms. Priyanka Jerome

4. Mr. Kapil Toshniwal, in presence of

Ms. Mansi Laheri

5. Mr. Sandeep Mandrekar, in presence of

Mr. Niranjan Karde
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MRS. MANPREET KAUR M. SALOCU
Reg. Ne. 4938 B.Sc.(Hons.) L.L.M., Dipl. Joury
ADVOCATE HiGH COURT
Notary, Government of India
7, Kondaji Bicy. no. 4, Rehing
“ata Hospital, Parel, Mumbai-40001 «
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? THIS DEED OF TRUST (“this Deed”) is made this 24" day of 2}
: Octobai —, 2005.

BETWEEN:

MAHINDRA AND MAHINDRA FINANCIAL SERVICES LIMITED, a
! company incorporated under the Indian Companies Act. 1956 and having its
registered office at Gateway Building, Apollo Bunder, Mumbai — 400 001 (hereinafle:
g referred to as the “Settlor” or “Company™ which expression shall, unless repugnant to
the context or meaning thereof, include its successors-in-title and assigns) of the ONE
E PART
g
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{1}  Mr. Anand Gopal Mahindra, son of the late Mr, Harish Chandra Mahindra,

i aged 50 years, and residing at Gulistan, 1% Floor, 65, Napean Sea Road,

Mumbai — 400 026;

(2) Mr. Bharat Narotam Doshi, son of the late Mr. Narotam Daoshi. aged 54
years, and residing at 8, St. Helen's Court, Dr. Gopalrao Deshmukh Marg,
Mumbai ~ 400 026;

{3) Mr. Uday Yeshwant Phadke, son of the late Mr, Yeshwant Phadke, aged
54 years and residing at 13, Mecl Tarang, 208210, Veer Savarakar Marg,
Mahim, Mumbai — 400 (16;

{4}  Mr. Ravindra Krishna Kulkami, son of the late Mr. Krishna Kulkami, aged

60 years. and residing at Samruddhi, Flat No. 2, 1% Floor, TPS VI Relief
Road, Santacruz (West), Mumbai — 400 054;
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ﬁ (3 Mr. Ramesh Ganesh lyer, son of the late Mr. Ganeshan lyer, aped 48 vears
_ and residing at A-2003, Oberoi Gardens, W. Express Highway, Kandivli
i {East), Mumbai — 400 063; and
g (6)  Mr. V. Ravi, son of the latc Mr. Venkatraman, aged 46 years and residing
at A-4, 2* floor, Samrat CHS, Andheri Kurla Road, Andheri (East),
Mumbai — 400 069.
i {hereinafter collectively referred to as the “Trustees” which expression shall, uniess
repugnant to the context or meaning thereof include all the Trustees from time to time
of this Trust, survivors and the legal representatives and executors, administrators and
i successors of the last of the survivor of the Trustees) of the OTHER PART.
i  WHEREAS:
§ Al The Settlor intends to set up this employec trust to provide for the welfare
: of the employees of the Company and its holding/subsidiary companies by
a the provision of a grant or a loan with or without interest to such Trust for
:

~
-
o]
"



C.

the subscription to the equity shares of the Company, which shall be heid by
the trust exmclusiveiy for ihe benefit of the emplovees of the Compeny so
detenmined by the Trirsiees in accordance with the teins of this Deed.

With a view to achicving the zbove stated objective and with a view to
initially settle and contribute to the corpus of the Trust viz. “Mahindra &
Mahindra Financial Services Limited Employees’ Stock Opiion Trust”,
the Seftlor has agreed to gift, donate and contribute as initial settlement, by
this Deed handed over to the Trusiees a sum of Rs. 10,000 (Rupees ten
thousand only) settled npon trust for the intents and purposes more specifically
defined and expressed and on such directions, discretion, powers and
provisions as are hereinafier mentioned.

The Settlor has formulated an employees” stock option scheme to provide for
the welfare of the employces of the company and its holding/subsidiary
companics and to grant options to certain Eligible Employces, as more
specifically sct forth in the terms of this Deed, The Settlor may also formulate
ong or more future employes stock option scheme/ plans from time to time
subjest to the approval of the Doard of Directors of the Company.

The establishment of the Trust under the provisions of the Indian Trust Act,
1882 a5 a single purpose trust js within the powers of the Settlor which has
obtained appropriate authorizations in that behalf. The creation of the Trust
will be advantageous to the sctivities of the Company and its
holding/subsidiary companies and will directly or indirectly bencfit the
employees of the Company and its holding/subsidiary companies.

Accordingly, the Settlor has decided to establish and constitute such
“Mabindra & Makindra Financial Services Limited Employees’ Stock
Option Trust” and the Trustees have agreed to act as the first trustees in
accordance with the terms hercof,

NOW THIS DEED WITNESSETH AS FOLLOWS:

I.

(a)

\jf

Title

The Trust created by the Ddeed shall be referred o and known as the
“Mahindra & Mahindra Financial Services Employecs’ Stock Option Trust”,

Definitions and Interpretation.

In this Deed, the following words and expressions shall, unless the context
otherwise requires, have the following meanings:

“Beneficiaries” or “Eligible Employees™ means all Employees to whom an
Option is granted under the Plan(s) or those Employess who satisfy the
eligibility criteria for grant of Options.

“Board” means the Board of Direetars of the Settlor.

uly '




“Board of Trustees” or “Trustees” means collectively the trustees appointed
under or pursuant to this Deed.

“Chalrman™ means the chairman of the Board of Trustees from time 1o time.

“Compensation Committee™ means the compensation committee of directors
of the Settlor as constituted by the Board and entrusted with the authority to
formulate and implement the Plan(s).

“Employee(s)” means -

(i) all present and future permanent employees of the Company or of its
holding/subsidiary companies.

(i) all present and future dircctors of the Company, or of its
holding/subsidiary companies, unless they are prohibited to participate
in the Plan {as defined hereunder) under any law or regulations for the
time being in force. '

“Equity Shares™ means 35,07,804 equity shares representing 5% of the total
issued and paid-up equity share capital of the Company and any shares that
may accruc to the Trust by way of bonus shares or rights issue within the
meaning of Section &1 of the Companics Act, 1956 and such further shares
that may be issued to the Trust by the Company for the purpose of the Plans,
and such further shares as may be acquired by the Trust on a stock exchange
{or otherwise) for the purpose of the Plans.

“Exercise” means the act whereby the Eligible Employee actually applies to
the Trust to exercise the Option granted to him/her under the Plan(s).

“Exercise Date” means the date on which a Bencficiary exercises his Option
to acquire the Equity Share of the Company,

“Exercise Period” means the period specified as such in the relevamt Plan
during which a Beneficiary is entitled to exercise the Option vested in him/her
to acquire the Equity Shares of the Company in accordance with the terms of
such Plan,

“Exercise Price” means the price at which the Eligible Employec is entitled to
acquire the Equity Shares pursuant to the Options granted and vested in
him/her under the Plan. Such Exercise Price per Equity Share shall be decided
by the Trust in accordance with the recommendations of the Compensation
Commitiee at the time of Grant of the Options,

“Funds” means any gifts, donations, loans or contributions in cash or in kind
(including any property, whether movable or immovable) accepted by the
Trustces for application towards the objects and purposcs of the Trust, and
more specifically for the purposes set forth in Clause 5 hereof,
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(k)

“General Corpus” means the amount of Rs. 10,000 (Rupees Ten thousand
only) hereby seitled by the Settlor under this Deed and accepted by the
Trustees and of any and all other monies or funds including those borrowed or
raised as loans by the Trustees in exercise of their powers under this Deed,
donations, contributions (including but not limited to the contribution of Rs.
10,000 (Rupecs Ten thousand only) received from the Settlor), gifts and
settlements of all properties (whether movable or immovable) and capital
accretion that may take place during the continuance of this Trust and their
receipts, income, profits and interest,

“Grant Date” means the date on which the Option is granted to the Eligible
Employees.

“Imcome” means any income accruing to the Trust or the Trustee out of the
holding of the Trust Fund, including any dividend, profit or other income
derived from the holding of the Equity Shares.

“Loan{s)” means the loan/s or advance/s obtained by the Trustees from the
Company or any other Person for application towards the objects and purposes
of the Trust, and more specifically for the purposes set forth in Clause 7
hercof.

“Option™ means a right but not an obligation granted under the provisions of a
Plan to the Eligible employecs to acquire a specificd number of Equity Shares
of the Company at a fiture date at the Exercise Price in accordance with the
provisions of this Trust Deed and the Plan(s).

“Persor” includes an individual, company, corporation, society, trust,
parimership, firm, association of persons, joint family or other body (whether
incorporated or unincorporated) treated as such under applicable law.

“Plan{s)” or “Scheme” means one or more cmployee stock option
plan/Scheme(s) formulated by the Company in respect of the Employees under
which options may be granted to Eligible Employees by the Trustees to
acquire shares in the Scttior and shall include a Plan which has been amended
from time to time, in its amended form.

“Special Assefs” means the Equity Shares of the Settlor issued to and
subscribed and held by the Trustees or additions thereto by way of bonus or
rights shares and the sale proceeds received on transfor of shares to the
Eligible employees in accordance with the Plan(s) and the gain or loss, arising
from such transfers and investments made out of such proceeds,

“Trust Fand™ means the aggregate of the General Corpus, the Equity Shares,
the Funds and the Income and Special Assets,

Unless the context of this Deed otherwise requires:

(i} words or any gender are deemed to include each other gender;




()

(b)

(i)  Words using the singular or plural number also include the plural or
singular number respectively;

(iii) the terms “hereof”, “herein”, “hereby”, “hercto” and derivative or
similar words refer to this entire Deed;

{iv)  the term “Clause™ refers to the specified clause of this Deed;

(v}  heading and bold typeface are only for convenience and shall be
ignored for the purpose of interpretation;

{(vi) reference to any legislation or law or to any provision thereof shall
include references to any such law as it may, after the date hereof,
from time to time, be amended, supplemented or re-engcted; and

(vii) references to the “word™ or “including™ shall be construed without
limitation.

Duration of the Trust

The duration of the Trust created by this Deed shall be for a period of fifty
(50 years from the date of execution of this Deed,

The Trust shall however be determined at any date earlier than that provided
under sub-clause (&) above in the following circumstances:

(i) on the passing of an order or an effective resolution for winding up or
liguidation of the Company, unless such winding up shall be for the
purposes of amalgamation or reconstruction of the Company: or

(ii)  if the Trustees, upon the requesi of, and in consultation with, the
Settlor, determine the Trust at any time during the duration of the
Trust,

Creation of the Trust

In consideration of the above premises and to effectuate the aforesaid
settlement, the Settlor has this day handed over a sum of Rs. 10,000 (Rupees
Ten thousand only) to the Trustees to form part of the General Corpus of the
Trust for being held upon trust for the objects hereinafier appearing which the
Trustees have accepted and have testified by execution of this Deed. The
Settlor hereby transfer and assigns all rights, title and interest in such sum in
favour of the Trustees and to have and to hold the said sum upon trust for all
or any of the objects hercinafter mentioned. The Settlor will make one or
more loans to the Trust or grant contributicns from time to time to the Trust to
enable it to acquire equity shares of the Settlor for purpose of granting Options
to the Employees.




5. Objects and Purpose of the Trust

The objects and/or purposes of the Trust shall be to invest the General Corpus
in, and hold, the Equity Shares of the Company and to administer the plans as
instructed by the Compensation Committee for the benefit of the Eligible
Empluym__ ) <

6. Obtaining Trost Funds.

(a) the initial General Corpus of the Trust shall consist of the amount settled
by the Settlor in accordance with Clause 4 hereof. The Trustees shall be
entitled to accept any gifts, donations, loans or contributions in cash or in
kind (including any property, whether movable or immovable) as Funds
from any Person (including the Settlor), for the objects and purposc of the
Trust and upon such terms and subject to such conditions as the Trustees
may deem fit and proper, provided however that such Funds shall not be
ohtained for any objects or purposes other than those specified hercin.

(b} Without prejudice to the generality of sub-clause (a) above, the Trustees
shall be entitled to avail of Loans or such amounts as may be determincd
from time to time by the Trustees in consuliation with the Settlor to be
applied for the fulfillment of the objects and purpose of the Trust, and
more specifically for the subscription to the Equity Shares for pranting of
the Options to the Eligible Employecs under the Plans.

l'.';h'

T Application of Trust Fund

(a) The Trustees shall be entitled to appropriate the Trust Fund and apply the same
towards the objects and purpose of the Trust, including for subscribing to and
holding the Equity Shares and applying it for the benefit of the Eligible
Employees (including for transferring the Equity Shares of the company upon
exercise of the Options by the Eligible Employees), provided that nothing
contained herein shall be deemed to authorize the Trustees to apply the Trust Fund
for any purpose not authorized by this Deed.

{b) The Trustees shall apply the Income of the Trust in the following manner and for
the following purposes:

(i) first, in payment of all expenses and outgoings as may be deemed
necessary and cxpedient by the Trustees in their absolute discretion in
the management and administration of the Trust and the Trust Fund
and such expenses and outgoings shall include trustee fees, municipal
and other taxes, stamp duty, insurance premia, repairs and maintenance
charges, rents payable, interest on amounts borrowed (including in
respect of the Loans), income-tax and other taxes payable,
governmental dues, professional fees to advisors engaged, and
travelling and administration costs and expenses;




{c)

(d)

P

(i)  after meeting or providing for expenses and outgoings specified in (i)
hereinabove, the balance Income of the Trust shall be applied and
utilised for the repayment of the Outstanding Loans, and for the
repayment of the other loans and liabilities of the Trust; and

(iii) the balance amounts, if any, shall be utiliscd at the discretion of the
Trustees for the welfare objects of the Trust or accumulated and
invested it such manner as the Trustees may decide

It shall be the discretion of the Trustees to decide and determine whether any
money aceruing or due from any Equity Shares or securities or other funds, are or
shall be considered for the purposes of these presents as corpus or Income, And
out of which part of the Trust Fund {(whether out of the General Corpus or out of
Income) any expense, outgoings or losses should be or ought to be paid and
otherwise to determine all matters of difficulty, doubt or dispute and all questions
arising in the course of or incidental to the execution of the Trusts or powers of
this Deed and any such settlement or determination although the question
involved may not have been actually raised, shall be conclusive and binding on all
persons claiming under this Deed.

The Trustecs may, if required for the purposes of meeting with expenses of the
Truzl, borrow such amounts in the form of Loans or obiain grants, in cither case
from: the Company or any other person as the Trustees may deem appropriate.

On the date of distribution (in the event of determination of the Trust in
#ocordance with Clause 3), the Trustees shall, upon instructions of the Settlor,
either:

(i) transfer the balance of the General Corpus afier meeting all the
liabilities of the Trust to a newly created Trust, whose object shall be

the benefit of the Eligiblc employees or other Employces, as “as the
Tristces may determine in consultation with the Compensation
Committee; or

{_1_

{ii) distribute the balance of the General Corpus afier mecting all the
liabilities of the Trust as is not applied for the objects of the Trust to
the Company for the benefit of the Eligible Employees or other
Employees, as the Trustecs may determine in consultation with the
Compensation Committee.

In the event that there is no Beneficiary existing as on the date of distribution,

then the balance of the General Corpus shall be handed over to one or more

trustsfinstitutions having the object of welfare of employees of the Company
and if there are no such trusts/institutions, the balance of the General Corpus
shall be handed over to the Company.
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(a)

(B)

(=)

(d)

e}

(n

“ Special Assets and Options.

All the powers, trusts, authorities, discretion vested and lying with the
Trustees of the Trust shall be s0 used as to give effect to and implement the
Plans for its intent and purposes. The Trustees shall, while doing or omitting
to do any act or thing, exercising any power, discrction or trust give
paramount consideration to the provisions of the Plans and their
implementation as desired and enumerated in the Plans.

Notwithstanding anything contained in this Deed, the Trustees shall not,
without the prior written consent of the Board of the Settlor, sell, gift,
mortgage, pledge or in any way transfer the Equity Shares of the Settlor held
as Special Assets, except as provided in this Clause 8 or as provided in the
Plans, that is, a transfer to the Eligible Employees.

In accordance with the provisions of the relevant Plan, the Trustees shall offer
such number of Options to the Eligible Employees as may be determined by
the Compensation Committze and communicated to the Trustees in writing,
The Option{s) so pranted shall be exercisable by the Eligible Employecs
during the Exercise Period in accordance with the Plan, Upon such exercise,
the Eligible Employee shall pay to the Trusteer the Exercise Price . and the
Trustc:s shall transfer to su-h Eligible employee the Equity Shares undar the

{}ptmn

The Trustees shall be bound by the decision of the Compensation Commitice
in respect of the number of Options to be granted to Eligible Emplovees in
accordance with the Plan(s), as also in relation to other matiers relating to the
implementation of the Plan(s). Further, the Trustees shall take all such steps,
including but not limited to, intimating the Company the details of the Equity
Shares distributed to such Eligible Employees who have exercised the

Options.,

The s received by the Trust from the sale/iransfer of the hp:mal Assets
in accordance with this Clause 8 shall be applied for the purposes of the Trust
lrﬂf@wﬂs: 7 above, provided however that
in the event that the Special Assets are insufficient to repay the Loans in
accordance with their terms, the Trustees shall not be liable to the Settlor in
that behalf, and the Settlor hercbhy agrees with the Trustees that it waives all its
rights available in law in this regard, shall not take recourse against any of the
Trustees or the Trust, and shall indemnify and hold harmiess the Trustees
against any actions, suits, claims, damages, costs or expenses that they may
imcur.

On the date of distribution, the Trustees shall pay the balance of outstanding
liabilities which could not be paid due to inadequacy of General Corpus out of
Special Assets and thereafter distribute the balance Special Assets to such
Eligible Employees in proportion to the pumber of Options granted to such
Eligible Employees as the Trustees may, in consultation with the
Compensation Committee, decide.
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0.

In case the Trustees fail to make any decision to distribute the whole or any
part of the Special Assets, such balance of the Special Assets (after repayment
or allocation of liabilities (including the Loans) as aforesaid) shall vest
amongst the then existing Eligible Emplovees in proportion to the number of
{Options granted to them.

In case there is no Eligible Emplovee existing as on the date of distribution,
then the balance of the Special Assets (after repaymeni or allocation of
liabilities as aforesaid) shall be distributed amongst the other Employees in
such a manner that each of the Employees receives one equal share unless the
Trustees, based on the recommendation of the Compensation Committee,
determine otherwise. In case however there is no Employee existing as on the
date of distribution, then the balance of the Special Assets after repayment or
allocation of liabilities be handed over to one or more trustsfinstitutions having
the object of welfare of employees of the Settlor and if there is no such
trustfinstitution, the balance of the Special Assets shall be handed over to the
Company.

It is hereby clarified that such Eligible Employees who arc not in the
employment of the company at the time of distribution under this Clause, she'l
not be eligible to receive any share in such distribution.

Diseretion of Trustees.

It is expressly declared that the welfare measures to be undertaken under this
Deed shall be at the absolute discretion of the Trusices. The Trustees will
have full power and absolute authority to take all decisions at their own
discretion and they will not be answerable or responsible 1o the Eligible
Employees for any of their decisions. The Trustees will have the authority to
consult the Company's Board and/or the Compensation Committec, and where
specified in this Deed the Trustees shall be bound by the decision of the
Compensation Committee. Any consultation shall not and will not (and shall
not be deemed to) vitiate or prefudice in any manner whatsoever the decision
or actions, discretionary powers and authorities vested with them under this
Deed. The Trustees shall at all times exercise their powers in terms of the
Plan(s) and/or any instructions of the Compensation Committee and shall
ensurc that the terms and conditions of the Option are as per the terms
contained in the relevant Plan.

Plans, Rules and Bye Laws.

The Trustees shall be bound by such schemes, plans, rules, regulations and by-
laws wherever necessary formulated by the Compensation Commitiee for
various measures or welfare schemes to be implemented in accordance with
the terms and conditions of this Deed. Each Plan shall specify, fnter alia the
Employees who are entitled to grant of Options under the Plan (that is, the
Eligible Employees), the Exercise Period and the other terms and conditions
on which the Options will be exercised by the Eligible Employees under the
Plan.




(&

11.

(a)

(b)

{c)

{d)

12.

Powers of the Trostees.

The Trustess may accept such contributions to the Trust (either by way of
General Corpus or otherwise) as the Settlor and/or its Eligible Employees
and/or others may make from time to time.

Within the limits, conditions and regulations prescribed by this Deed, the
Trustees shall have powers to do all acts, deeds and things necessary or
expedient for the carmying out of the objects of the Trust.

The Trustees shall have the power to alter, amend, add or delete any
provisions hereof but only for the better and more efficient administration
of the objects and purpose herein provided that the objects described
herein refating to the implementation of the Scheme shall not be capable of
being altered or limited by the Trustees {except with the prior consent of
the Settlor)

The Trustees shall have the power to appoinl secretary, accountants, clerks
and such other staff as may be necessary from time to time for the efficient
administration of the Trust. The scoretary and other staff may be paid such
remuneration as the Trustees may determine from time to lime.

Further Powers of Trustees,

Without prejudice to the gencrality of the powers conferred on the Trustees in
the foregoing clauses, the Trustees shall have the following further powers,
which shall be excreised by them in consultation with the Company and the
Compensation Committee as appropriate.

(a) to buy, hire, take on lease, or sub-lease or otherwise obtain,
acquire, develop, manage, administer, exchange, sell, mortgage,
charge, hypothecate or otherwise dispose of or deal in any
movable or immovable property or properties and/or privileges
of any kind whatsoever either to carry out the objects of the
Trust or for any other purpose;

(b) to pay for municipal taxes and all other taxes, insurance premia,
maintenance charges, application money and calls on shares and
all other outgoings in respect of the Trust Fund;

{¢) to spend for all repairs, additions, alterations as may be deemed
necessary or expedient by the Trustees in respect of any movable
or immovable property or properties belonging to the Trust and
pay all costs, charges and expenses thereof;

{d) to accept deposits or faise or borrow monies with or without
security or accept gifts, donations or contributions from any




(€)

(0

(e)

(h)

Person required for the purpose of all or any one of the objects
of the Trust, for investment of any kind or for developments to
any movable or immovable property for the time being and from
time to time belonging to the Trust, and at such rate of interest
and on such terms and conditions as the Trustees may in their
discretion think fit and proper;

to sell all or any of the properties or any portion or portions of
the properties of the General Corpus on such terms and
conditions as they may in their discretion think fit and proper
without being answerable for any loss occasioned thereby and
for this purposc to sign and execute all the necessary
conveyance, transfer and effectual receipts and discharge for all
money received by them;

to draw, make, accept, endorse, transfer, negotiate and issue any
bills of exchange, promissory notes, bills of lading, warrants and
other negotiable or transferable instruments or securities;

to open and maintain accounts in one or more banks in the name
of the Trust or in the name of one or more Trustees.  Such
accounts may be operated upon by swch person or porsons as
may be authorized by the Trustecs from time to time;

to invest the Trust Fund or any portion thereof and income
accumulations or income of the Trust Fund, and the amounts
bormowed cither by deposits or otherwise in any one or more of
the following forms of investments at any place or places either
alone or in association with any other Person with liberty at their
absolute discretion to sell, vary and convert the same from time
to time:

(i) any loans to or deposits with any employee/s on such erms
and conditions as the Trustees may determine. In particular,
the Trustees may, in consultation with the Compensation
Committee, extend any loans to any Eligible Employce(s)
on such terms and conditions as my be determined by the
Trustees in consultation with the Compensation Committee
in respect of the Exercise Price;

(i) in units of mutual fund schemes, shares, stocks, debentures,
bonds and securities issued or guarantesd by any company or
co-operative society constituted or carrying on business in
India or clsewherc and any debentures, bonds or securitics
issued or guaranteed by any govermment, public body as the
Trustees may determine. In particular, the Trustecs may
purchase the equity shares of the Company through any of
the stock exchanges on which the cquity shares of the
Company are listed or otherwise;




e

(iii) in any business, trade, commerce or industry to be carried
on either by the Trust itself or in partnership, joint venture,
association of persons or otherwise with any other person or
persons.

(iv) In any other manner as may be decided by the Trustees to
the best advantage of the Trust.

with the prior written consent of the Company, to join, co-operate or
amalgamatc the Trust or any portion thereof with any trust,
association, company or institution having the Company’s
cmployees’ welfare as its objects upon such terms as they may think
fit but subject to the obligation to implement the Plan(s).

No investment made by the Trustees either by way of shares, stocks,
debentures, bonds or other securities or by way of loans or deposits
or in any other form pursuant to this Deed shall be called in question
on the ground that any one or morc of the Trustces are directly or
indirectly intcrested or concemed either as a shareholder or director
ar member or pariner or in any other manner whatsoever.

The receipt by the Trustees or any Person avthorized by the Trustees
for any income of the Trust Fund or for any documents of title or
securities, papers or other documents or for any other monics or
property forming part of the Trust Fund shall be sufficient and shall
cffectually discharge the person or persons paying or giving or
transferring the same.

(i) to file and defend suits, appeals, application and other matters
and proceedings, to declare, sign and verify all plaints, wrilten
statements, memorandum of appeals, cross objections,
applications, affidavits, and other documents and papers, and to
accept writ or summons of notices and to appear at any places
beforc any courts, tribunals, governmental or regulatory
authorities and officers, local and other authorities and to
present and lodge any documents for registration and to admit
execution thereof and to compound all actions suits and other
proceedings and to refer all differences, disputes or demands to
arbitration and to adjust, approve and settle all accounts relating
to the Trust Fund and to cxecute all releases and discharges and
to do all other things relating thereto; and

(i) to compromise or compound all actions, suits and other
proceedings and all differences and demands and to refer any
such references or demand to arbitration and to adjust, seitle
and approve all accounts relating to the Trust Fund and to
execute all releases and to do all other things relating thercto as
fully as if they were absolutely entitled to the Trust Fund and
without being answerable or accountable for any loss.
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13.  Responsibility and Indemnity of Trustees.

(=)

(b)

(c)

(d)

(e)

The Trustees shall have the power to determine as they shall consider
just all questions and matters of doubt arising in the administration of the
Trust so that every such determination whether made upon a question
actually raised or implied in the acts or proceedings of the Trustees shall
so far as the law may permit, be conclusive. None of the Trustees and no
Person having formerly been one of the Trustees and no estate of any
deceased Trustee shall be liable for the consequences of any act done or

any payment made or omitted to be made in pursuance of any such
determinaﬁﬂﬁ which may subsequently be held to have been wrongly
made.

It shall be the responsibility of the Trustees to make effective
arrangements to securc that income-tax is deducted at source in cases
where it is deductible in accordance with applicable provisions of law for
the time being in force from payments that may be made to the Eligible
Employees under this Dzed.

T2 Trustees shall be cnswerable and accountable anly for their own
acis, receipts, neglects or defaults and not for those of each other, nor for
any of the bankers, brokers, custodians or other persons with whom any
Trust monies or sccurities may be deposited nor for any other loss unless
the same occurs through their own willful default respectively. [t shall
also be lawful for the Trustees or Trustce for the time being of the Trust
to reimburse themselves or himself or pay or discharge out of the Trust
Fund all expenses including travelling and other out of pocket expenses
incurred in or about the execution of the Trust or any powers under this
Trust,

Each of the Trustees shall be entitled to be indemnificd by the Trust
Fund against all proceedings, costs and expenses occasioned by any
claim in conpection with the Trust Fund not resulting from his
negligence or fraud.

Each of the Trustees shall be entitled to be indemnified by the Company
against all proceedings (including the costs and expenses incurred in
relation to such proceedings) under the Sccurities and Exchange Board
of India (Insider Trading) Regulations, 1992 and the Securities and
Exchange Board of India (Prohibition of Fraudulent Trading and Unfair
Trade Practices relating to the Securities Market) Regulations, 1995
except for acts or omissions related thereto arising from the Trustee's
negligence, fraud, default, misfeasance, breach of duty or breach of trust.
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14.  Board of Trustees.

p

(a)

the number of Trustees on the Board of Trustees shall not be less
than 6{six)

{B} The first Board of Trustecs shall consist of:

Mr. Anand Gopal Mahindra;
Mr. Bharat Narotam Doshi;

Mr. Uday Yeshwant Phadke;
Mr. Ravindra Krishna Kulkami;
Mr. Ramesh Ganesh lycr;

Mr. V. Ravi;

A e

{mllnctw&l}r referred to as the “First Trustees”)

(<)

(d)

(=)

(N

If the Board of Trustees decides to increase its strength to a
larger number [subject to a maximum of seven (7)] or replace an
cxisting Trustee, then such other Trustee/s may be appointed by
thic majority decision of the Board of Trustoes.

The Chairman shall be appointed by the Trustees from amongst
themselves by a8 majority decision. The termis of the Chairman
shall be determined at the discretion of the Board of Trustces.

The term of the Trustees shall be § (five) years commencing
from the date of appointment, provided however, that
notwithstanding the expiry of the period of office, these Trustees
shall contimee to hold office until the appointment of new
Trustees is made in accordance with sub-clause { ¢ ) above in
their place and stead. In the event that any new Trustee/s shall
be appeinted as aforcsaid, the Trust Fund shall be vested in the
new Trustee/s either solely or jointly with the surviving or
continuing Trustees. Howoever, the new Trustee appointed as
aforesaid shall have the same powers, authorities and discretion
and shall in all respects be entitled to act as if he had been
originally appointed as a Trustee under this Deed. An existing
Trustee shall be eligible to be re- appl::mte.d as Trustee upon
expiry of the term of appointment.

The Board of Trustees may appoint any one or two of them as a
managing trustee and/or as joint managing trustee with powers
to attend to all administrative functions. The Board of Trustees
may also delegate to the managing trustee or joint managing
trustee any of the powers and authoritics conferred upon the
Trustees by and under this Deed for proper administration and
management of the Trust Fund.
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{g) A Trustee may resign from office by a letter in writing addressed
to the Board of Trustees and his offices shall fall vacant from the
date on which his resignation is received by the Board of
Trustees.

(h) A person shall be disqualified from trusteeship on the following
grounds:

i. if he is declared to be of unsound mind by a competent
court; or

ii. ifhe is adjudged insolvent, or

iii. if before or after the commencement of the Trust he has
been convicted of an offence involving moral turpitude,

(i) The Board of Trustees shall met from time to time, either
personally or through video or telephonic conference call, by a
notice issued by or under the orders or directions of the
Chairman or the managing trustee or joint managing trstec.
The chairman may, whenever he thinks fit, and shall within
fifteen days of receipt of requisition in writing from not less than
two-thirds of the total number of the Trustees call a meeting
therefor.

(i) Notice of not less than 7 (seven) days from the date of issue

© containing the date, time and place of every meeting together

with a list of business to be conducted at the mecting shall be

sent to each Trustee, provided that when the Chairman shall czll

a meeting for considering any matter which in his opinion is

urgent, a notice giving such reasonable time as he may consider
necessary shall be deemed sufficient

(k) 2 (two) Trustees present shall constitute a quorum for any
meeting of the Board of Trustees.

(I} Every resolution and question submitted to the meeting of the
Board of Trustces shall be determined by a majority of the
Trustees present and voting on the questions.  In casc of an
equality in the votes, the Chairman shall have the casting vote,
whether he has previously voted or not on the guestion, but no
Trustees shall in any other circumstances have more than one
violke,

{m) The minutes of every meeting of the Board of Trustees showing,
inter alia, the names of the Trustees present shall be recorded in
a minute book and shall be at the conclusion of the relevant
meeting or in the next meeting confirmed and signed by the
Chairman of the respective meeting as correct record.
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15.

16.

17.

{n} All acts that may be performed at a meeting of the Board of
Trustees may be performed by way of circulation of a resolution.
Mo decision shall be deemed to have been duly passed by the
Board of Trustees by circulation, unless the resolution has been
circulated in draft, together with the necessary papers, if any, to
all the Trustees at their usual address in India and has been
approved by a majority of such of them as are entitled to vote.

(o) Mo act or proceeding of the Board of Trustees shall be deemed to
be invalid by reason merely of any vacancy in or any defect in
the constitution of the Board of Trustees.

{p) MNotwithstanding anything contained hcreinabove, whenever
discretion is to be exercised concerning provision/ grant of
benefit or Option to the Eligible Employces, the Trustees, who
are the Eligible Employees shall be precluded from exercising or
from joining in the exercise of any such discretion.

(q) If the majority of the Board of Trustees so decide, in the interest
of the Trust, a company undertaking, and entitled to undertake,
the business of trustee may be entrusted with the management
and administration of the Trust created hereby, and thereafier,
references in this Deed to Trustee's or to the Board of Trustees
shall constitute reference to such company.

VYesting of the Traest Fund

The Trust Fund shall always vest in, and be managed and administered by the
Board of Trustees.

Revocation of the Truost

This Trust shall not be revocable by the Settlor, and the Settlor doth hereby
release, relinquish, disclaim, surrender and determine all its rights, title,
interest or claim in the Trust and the Trust Fund.

Governing Law and Jurisdiction

The Trust hereby created and the provisions of this Trust Deed shall be subject
to and governed by the laws of India and the rules, regulations and guidelines
framed by the Government or any Government department or statutory or
regulatory body or authority in this bchalf. The exclusive jurisdiction
including arbitration arising out of or in connection with this Trust Deed and
any other related agreements shall be in Mumbai, India.
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18.  Severability

If at any time any provision of this Trust Deed is or becomes illegal, invalid or
unenforceable in any respect, neither the legality, validity or enforceability of
the remaining provisions of this Trust Deed shall in any way bc affected or
impaired thereby.

19, Motice

Any notice or other instruction to be given or issued under this Trust Deed
shall be in writing and delivered by hand, cable, telex, courer, fax or
registered post to the registered office of the addressee.

IN WITNESS WHEREOF the Common Scal of Mahindra & Mahindra Financial
Scrvices Limited has been affixed hereto and the ssid Mr, Anand Gopal Mahindra,
Mr. Bharat Narotam Doshi, Mr. Uday Yeshwant Phadke, Mr. Ravinda Krishna Kulkami
Mr. Ramesh Ganesh [yer and Mr. V. Ravi have set their respective hands the day and

year first above written,
e P L

THE COMMON SEAL OF MAHIDNRA AND
MAHINDRA FINANCIAL SERVICES LIMITED has
been affixed pursuant to a resolution passed by its

Board of onthe 2.7 ¥day of TWws >, 2005

inlhapw f

‘__,_d
Director ot the Company and

Authorised Signatory of the Company

who have, in token thercof, put their
respective signatures hereunto




SIGNED AND DELIVERD BY THE
withinnamed

_{X(\__,_)L———F

2. Mr. Bharat Narotam Doshi /§ i »;-w.l\ﬂ 2

I.  Mr. Anand Gopal Mahindra

3. Mr. Uday Yeshwant Phadke jLﬂﬂ"}h

4. Mr. Bavindra Krishna Kulkarni

5. Mr. Ramesh Ganesh lver : /
I -

. Mr. V. Ravi %

in the presence of
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THIS SUPPLEMENTAL TRUST DEED IS MADE THIS £°~ DAY OF
NOVEMBER, 2013
! BETWEEN
# MAHINDRA & MAHINDRA FINANCIAL SERVICES LIMITED, a company
i incorporated under the Companies Act, 1956 and having its registered office at Gateway
Building, Apollo Bunder, Mumbai - 400 001 (hercinafter referred to as “Settlor” or
B

“Company” which expression shall, unless repugnant to the context or meaning thereof,

g includes its successors-in-title and assigns) of the ONE PART;

-
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-




1)

2)

3)

4

Mr. Anand Gopal Mahindra, son of the late Harish Chandra Mahindra, aged 58 years
and residing at Gulistan, 1%t Floor, 65 Napean Sea Road, Mumbai - 400 006;

Mr. Bharat Narotam Doshi, son of the late Mr. Narotam Doshi, aged 64 years and

residing at 8, St. Helen’s Court, Dr. Gopalrao Deshmukh Marg, Mumbat - 400 026;

Mr. Ravindra Krishna Kulkarni, son of the late Mr. Krishna Kulkarni, aged 68 years,
and residing at Samruddhi, Flat No. 2, 1st Floor, IPS VI Relief Road, Santacruz
(West), Mumbai — 400 054,

Mr. Ramesh Ganesh Iyer, son of late Mr. Ganesh Iyer, aged 55 years, and residing at
A-801/802, Oberot Gardens, Western Lixpress Highway, Kandivali (Fast), Mumbait —
400 101;

Mr. V. Ravi, son of the late Mr. Venkatraman, aged 53 years and residing at A-4, 2nd
floor, Nav Samrat CHS, Andheri Kurla Road, Andhen (East), Mumbai — 400 069;

(hereinafter collectively referred to as the “TRUSTEES”, which expression shall, unless

repugnant to the context or meaning thereof, includes all the Trustees from time to time of

this Trust, survivors and the legal representatives and executors, administrators and

successors of the last of the survivors of the Trustees) of the OTHER PART.

WHEREAS

1. The Settlor and the Trustees executed a Trust Deed dated 24t October, 2005, to

constitute a Trust viz. “Mahindra & Mahindra Financial Services Limited

Employees’ Stock Option Trust” to administer the employee stock option plan/

schemes formulated by the Company from time to time (the Trust Deed);
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6.

The Securities and Exchange Board of India (‘SEBTP) has vide its circulars dated 17

January, 2013 and 13™ May, 2013, made amendments to the Equity Listing Agreement

and Securities and Exchange Board of India (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guidelines, 1999 [“SLEB1 (ESOS & [SPS)
Guidelines, 1999”] and prohibited acquisition of securities from the secondary market by
any employees benefit schemes. These circulars also mandate that all the employee
benefit schemes involving the securities of the Company shall be in compliance with the

SEBI (HSOS and ESPS) Guidelines, 1999, as amended;

SEBI has amended SLBI (HSOS & ESPS) Guidelines, 1999 by inserting the following

new Clause 22B : —

‘No ESOS/ESPS shall involve acquisition of securities from the secondary market’;

SEBI has further directed that the companies which have already framed and
implemented the Employee Benefit Schemes before 17% January, 2013 which are not in
accordance with SEBI (HSOS and ESPS) Guidelines, 1999, shall align these Schemes

with SEBI (HSOS and ESPS) Guidelines, 1999 on or before 31 December, 2013;

SEBI has clarified that the Lmployees Benefit Trusts (whether ESOP or non-ESOP
Trust) which have already acquired securities of the Company from the secondary market
before 17™ January, 2013 may continue to hold such securides beyond the date specified
for alignment of the schemes with SEBI (ESOP and ESPS) Guidelines, 1999 and such

securities are used only in accordance with such aligned schemes;

The Trust Deed permits the Trustees to purchase liquity Shares of the Company through

any of the stock exchanges on which the Equity Shares of the Company are listed;

It is proposed to amend the Trust Deed dated 24™ October, 2005, to align with the SEBI

(ESOP and ESPS) Guidelines, 1999, as amended.

NOW THEREFORE THIS FIRST SUPPLEMENTAL TRUST DEED
WITNESSETH AS FOLLOWS:
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The following clauses of the Trust Deed stand amended as mentioned below with immediate

effect :

1) The existing definition of Equity Shares substituted by the following:

Equity Shares means shares held by the Trust in the share capital of the Company
and any shates that may accrue to the Trust by way of bonus shares or rights issue
within the meaning of section 81 of the Companies Act, 1956 and such further shares
that may be issued to the Trust by the Company for the purposes of the Plans, and
such other shares as may be acquired by the Trust in any other manner, other than
putchase of securitics of the Company from the Secondary Market for the purpose of

the Plans.

2) Clause 12.;_(ii.) be substituted by the following :

12 (1) in units of mutual fund schemes, shares, stocks, debentures, bonds and
sccurities issued or guaranteed by any company (other than the Company) or
co-operative society constituted or carrying on business in India or elsewhere
and any debenture, bonds or sccurities issued or guaranteed by any

government, public body as the Trustees may determine.

3) The following New Clause shall be inserted as Clause 12A after existing
Clause 12 :

12A.  Notwithstanding anything contained in the Trust Deed, the Trustees do not
have any power or authority or discretion to acquire securities of the

Company from the Secondary Market.

IN WITNESS WHEREOF the Common Seal of Mahindra & Mahindra Financial Services
Limited has been affixed hereto and the said Mr. Anand Gopal Mahindra, Mr. Bharat
Narotam Doshi, Mr. Uday Yeshwant Phadke, Mr. Ravindra Krishna Kulkarni, Mr. Ramesh

Iyer and Mr. V. Ravi have set their respective hands the day and year first above written.

AN



THE COMMON SEAIL OF MAHINDRA & MAHINDRA FINANCIAL SERVICES
LIMTTED has been affixed pursuant to a resolution passed by its Board of Directors on the

21st day of October, 2013 in the presence of

Dr. Pawan Kumar Goenka,

Director of the Company and

Ms. Arnavaz M. Pardiwalla ﬂh—“w
Company Secretary & Compliance Officer

of the Company, who have, in token thereof,

put their respective signatures hereunto

SIGNED AND DELIVERED BY THE

withinnamed
1. Mr. Anand Gopal Mahindra A . T ‘\,———E’
2. Mr. Bharat Narotam Doshi 5 of | }
i //() J /; eo"“"wk"
]

3. Mz. Ravindra Krishna Kulkarni R (1,51 V 9



4. Mr. Ramesh Iyer

5. Mr. V. Ravi

In the presence of :

1. Mr. Rajesh Vasudevan & e _"/Q
2. Ms. Harshada Pathak W_‘a_;}(_



2"° DEED OF AMENDMENT

o' October, 2015

To the Deed of Trust settled by Mahindra & Mahindra Financial Services Limited for administering
Employees Stack Opticn Plan dated 24" October, 2005
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Certified True Copy
—
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TR ulD rie hi _J'."-h

Thiz Deed of Amendment (hereinafter referred to as "Deed of Amendment”) is hereby h"—'ﬂlﬂ' Whyermment of In-“J-a
up by the trustees of Mahindra & Mahindra Financial Services Limited Employees’ Stock Option gy Bidg. Mo
{hereinafter referred to as “Trustees”) [hereinafter referred to as the “Trust”) settled thrﬁl.mhruhitl"r Hospdal, # 1- e
of Trust dated 24" October, 2005 by Mahindra & Mahindra Financlal Services Limited, a compatiy - /% 012,
incorporated under the Companles Act, 1956 and having its registered office at Gateway Bullding,

Apollo Bunder, Mumbai 400 001 (hereinafter referred to as "Settlor/Company”) (hereinafter

referred to as "Trust Deed” which shall unless contrary to the context, mean the Trust Deed read

with and as modified by this Deed of Amendment and any amendments made to the Trust Deed

prior to this Deed of Amendment).

WHEREAS:

A. The Settlar vide the Trust Deed settled the Trust for the welfare and benefit of its employees
and to administer ore or more employee stock option plan of the Company/Settior.

B. On 25" November, 2013, the Company and the Trustee entered into a Deed of Variation to
the Trust Deed to align it with the requirements of erstwhile Securities and Exchange Board
of India (Employee Stock Option and Employee Stock Purchase Scheme), Guidelines, 1993,

r The Securities and Exchange Board of India {"SEBI"} notified the SEBI (Share Based Employee
Benefits] Regulations, 2014 on 28" October, 2014 (hereinafter referred to as “the
Regulations”) to regulate the schemes implemented by listed companies for the benefit of
employees where the schemes involve dealing In shares, directly or indirectly, with a view 1o
facilitate smooth operation of such schemes while preventing any possible manipulation and
matters connected therewith or incidental thereto.

Kojzulis paspoginy

D, In order that the Trust Deed and thereby the Trust and the Company remakn In complian
with the Regulatioms in their entirety and pursuant Lo the powers granted te them und
Clause 12{e) of the Trust Deed, the Trustees have decided to make certain amendments

o Al
LTINS o000 LAVRCTEGM MYOUEE By ) *04-0) SHUEGII UEI33Q AL

thi Trust Deed as specified herein through this Deed of Amendment. = ! E
WOW, THEREFORE, this Deed of Amendment witnesseth as follows: 5 . 3 E
1. DEFINITIONS AND INTERPRETATION % E E i
Unless the contrary intention appears and/for the context otherwise requires, in addition @ E E
the terms defined elsewhere, capitalized terms not d efined in this Deed of Amendment shsﬁ
have the same meaning assigned to them in the Trust Deed. The interpretation ndid ;
construction of this Deed of Amendment shall be in accordance with the fE ;,h 1
interpretation specified in Clause 2{b) of the Trust Deed. o
., P12
r AMENDMENT TO CLAUSE 2 OF THE TRUST DEED il ) - | w =
= -]
I o8 g¢
21 Under Clause 2{a), the definition of “Beneficiaries” shall be replaced with the followi & ¥
= By
P
“Beneficiaries" or "Eligible Employees™ mean all Employees to whom an Dption is Emnb!'ﬂ 2 E':
under the Plan(s) or those Employees who satisfy the eligibility criterio for grant of @ptidmd 8 S3E
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Deed of Amendman

31

5.1

52

6.1

6.2
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bit does not Include on employze who is @ promoter or o person belonging to the promater
group.”

AMENDMENT TO CLAUSE 3 OF THE TRUST DEED:

Clause 3{b){ii) of the Trust Deed shall be replaced with the following:

"if the Trustees, in consultation with the Settlor, deem fit to determine the Trust during the
duretion of the Trust; BROVIDED that it shall not be in controvention of the Regulotions of

SEBI as in force from time to time.®

INCLUSION OF NEW CLAUSE 5A TO THE TRUST DEED

After Clause 5, the following Clause 54 shall be added:

"The rights and obligotions of the Beneficiaries shall be set out in the Plan and related
documents.”

AMENDMENT TO CLAUSE 7 OF THE TRUST DEED
Clawse 7{b]{i} of the Trust Deed shall be replaced with the following:

“first, in poyment of oll expenses and outgoings as may be deemed necessary ond expedient
by the Trustees in their obsolute discretion in the monogement and edministrotion of the
Trust and the Trust Fund and such expenses and outgoings shall include fees to the Trustees
Jor attending meetings of the Trust, reimbursement of expenses incurred by the Trustees,
municipal ond other toxes, stamp duty, insurance premia, repairs ond maintenance charges,
rents poyable, interest en amounts borrowed (including in respect of the Loons), income-tax
ond other taxes payable, governmental dues, professional fees to advisors engoged and
travelling and edministrotion costs and expenses.”

Clause 7[e}li) of the Trust Deed shall be replaced with the following:

“trangfer the bolance of the Generol Corpus after meeting all the liabilities of the Trust fo o
newly created Trust or an existing Trust, whose object shall be the benefit of the Ehgible
Employees or other Employees, os the Trustees may determine in consultation with the
Compensation Committee™

AMENDMENT TO CLAUSE 11 OF THE TRUST DEED

After Clause 11{a), the following Clause 11{aa) of the Trust Deed shall be added:

"The Trustees may frame roles for odministration of the Scheme(s) in complionce with the
Scheme documents, object of the Trust ond the regulotions framed by Securities and
Exchange Board of India from time to time.”

Aftar Clause 11{aal, the following Clause 11{ab) of the Trust Deed shall be added:

"The Trustees sholl maintain books of accounts of the Trust as required under low, including
the regulations fromed by Securities and Exchonge Board of india fram time to time.”

3|5
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6.3

7

8.1

10.

Clause 11(c) of the Trust Deed shall be replaced with the following:

“The Trustees sholl hove the power to alter, omend, add or delete any provisions hereof but
only for the better and mare efficient odminfstration of the objects and purpose herein
provided thaot the objects described herein relating to the implementation of the Scheme
shall not be capable of being altered or limited by the Trustees except with the prior consent
of the Settlor or as may be required by low.*

AMENDMENT TO CLAUSE 12 OF THE TRUST DEED

Paragraph Immediately after Clause 12 [h)(iv) will be replaced with the following:

"to join, cooperate or omalgamate the Trust Fund or any portion thereof with any trust, or
institution which has the Company's employrees” welfore ¢35 its sole object, upon such terms
o5 they may think fit but subject to the obligation to implement the Plonfs); PROVIDED that it
shall not be iy cantravention of the Reguiotions of SEBI as in force from time fo time."

AMENDMENT TO CLAUSE 13 OF THE TRUST DEED

After Clause 13(b) the following Clause 13(bb) shall be added:

"It shall be the duty of Trustees to get in the interest of Beneficlaries and subject to provisions
of the regulations framed by Securities and Exchange Board of India, os applicable, from time
to time and that they shall not oct in any manner ar include any provision herein thot would
be detrimental to the interests of the Beneficiaries.”

AMENDMENT TO CLAUSE 14 OF THE TRUST DEED
Clause 14(a) shall be replaced with the following:

“The number of Trustees an the Board of Trustees shall not be less than &{Tour).”

INCLUSION OF NEW CLAUSE 14A TO THE TRUST DEED

After Clause 14, the following Clause 144 shall be added:

“The directions confained in this Deed are absalute ond sholl not be deemed to be curtailed,
restricted or atherwise limited by, under or in pursuonce of the provisions of Section 20 of the
indian Trusts Act, 1882 in regard to the investment of the Trust Fund which consists of money
end connot be opplied immediotely or at on eony date to the purposes of the Trust;
PROVIDED that in cose of investment of the Trust Fund In Equity Shores, the same sholl be
made only in the subsidiory companyfies) and/ or assoclate company (les) of the Company
and/or any of the top 100 companies in terms of market capitalisation ot either BSE Limited
or National Stock Exchange of India Limited, ot ony given polat of time, The Trust shall not
invest the Trust Fund In derivatives, futures and options.”

415




Deed of Amendment

11.  MISCELLANEOUS

11.1 Al the amendrments made to the Trust Deed pursuant to this Deed of Amendment shall be
effective from 9™ October, 2015.

11.2  The Trustees represent and warrant that it has the requisite power and authority to execute
this Deed of Amendment and the execution of this Deed has been duly authorized by all the
necessary actions on its part.

IN WITMESS WHEREOQOF, THE TRUSTEES OF THE TRUST CALUISED THIS D OF AMENDMENT TO BE
DULY EXECUTED AS OF THE DAY AND YEAR HEREINABOVE WHRITTE

v |
SIGHED AMD DELIVERED by Mr. Ramesh i
Iyer, in the presence of

Mir. Vinit Gandhil o

-
SIGMED AND DELIVERED by Mr. V. Ravi, in
the presence of

B, Arnavaz M, Pardiwalla

SIGMED AMD DELIVERED by Mr. Rajnish
Agarwal, in the presence of

Ms. Rupa Joshi

SIGHMED AMD DELIVERED by Mr. Dinesh
Frajapati, in the presence of

BAr. Rakesh Bildani

SIGHED AND DELIVERED by BIr. Rajiesh
Vasudevan, in the presence of

Mr. Abhijest Gogate

SIGNED AND DELIVERED by Mr. J. Kannan, j

I the presence of

Ms. Harshada Pathak
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