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Preface 
 

The Companies (Auditor's Report) Order, 

commonly known as CARO, is an essential 

regulatory framework issued by the Ministry 

of Corporate Affairs (MCA) in India. CARO 

mandates specific reporting requirements 

for auditors, ensuring transparency and 

accountability in the financial reporting of 

companies. It covers various aspects such as 

fixed assets, loans and advances, internal 

controls, and more, providing a detailed insight into the financial health and 

governance of a company.  

CARO has undergone several amendments to keep pace with the evolving corporate 

landscape. The current version reflects the government's commitment to promoting a 

transparent and robust financial reporting environment. 

In an effort to enhance the clarity and comprehension of the Companies (Auditor’s 

Report) Order (CARO) 2020 reports, I have compiled and merged the CARO reports of 

20 listed companies from diversified sectors, including Automobile, Defence, FMCG, 

and others, organized clause by clause. This compilation aims to provide a streamlined 

view of how different companies address each clause within the CARO framework.  

By presenting the information in a comparative format, readers can easily analyze and 

understand the varying approaches and disclosures made by these companies under 

each specific requirement. I believe that this compilation will serve as a valuable 

resource for professionals and stakeholders seeking to navigate and interpret CARO 

reports with greater ease and precision. 

This is the second year of the CARO compilation, following the success of the previous 

edition, which was highly appreciated and well-received by practitioners across the 

industry. This edition provided a unique and invaluable resource, offering a simplified 

approach to understand and analyse CARO reports. Building on the feedback and 

appreciation received for the previous edition, the current edition aims to further 

enhance the utility and comprehensiveness of the compilation, making it an important 

tool for small and medium practitioners. 



Preface 
 

For small and medium practitioners, this compilation offers significant advantages. By 

merging the CARO reports clause by clause across multiple sectors, this compilation 

simplifies the interpretation of complex financial data, making it easier for 

practitioners to grasp the nuances of each clause, saving valuable time and effort and 

to provide more accurate and reliable services to their clients. Practitioners can gain 

insights into the unique financial and regulatory challenges faced by different sectors, 

equipping them with the knowledge to better serve clients in those industries. 

I hope this document will facilitate a more efficient and effective understanding of the 

reporting practices under CARO, ultimately contributing to more informed decision-

making. 

 
Proactively Yours, 
CA Abhishek S. Dhamne,  
B. Com, FCA, DISA, Registered Valuer (SFA)  
Email: abhishekdhamne@ssdca.in  
Mobile No + 91 9890 541 551 
Website: www.abhishekdhamne.com 
 
Date: August 12, 2024 
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Matters to be included in auditor's report 

 

(i) (a) (A) whether the company is maintaining proper records showing full particulars, 
including  quantitative details and situation of Property, Plant and 
Equipment; 

(B) whether the company is maintaining proper records showing full 
particulars of intangible assets; 

(b) whether these Property, Plant and Equipment have been physically verified 
by the management at reasonable intervals; whether any material 
discrepancies were noticed on such verification and if so, whether the same 
have been properly dealt with in the books of account; 

(c) whether the title deeds of all the immovable properties (other than properties 
where the company is the lessee and the lease agreements are duly executed in 
favour of the lessee) disclosed in the financial statements are held in the name 
of the company, if not, provide the details thereof in the format below: - 

 

Description 
of property 

Gross 
carrying 
value 

Held in 
name of 

Whether 
promoter, 
director or 
their relative 
or employee 

Period held 
–
 indicat
e range, 
where 
appropriate 

Reason for 
not being 
held in name 
of 
company* 

- - - - - *Also 

indicate if in 
dispute 

(d) whether the company has revalued its Property, Plant and Equipment 
(including Right of Use assets) or intangible assets or both during the year and, if 
so, whether the revaluation is based on the valuation by a Registered Valuer; 
specify the amount of change, if change is 10% or more in the aggregate of the net 
carrying value of each class of Property, Plant and Equipment or intangible assets; 

(e) whether any proceedings have been initiated or are pending against the 
company for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder, if so, whether the 
company has appropriately disclosed the details in its financial statements; 

(ii) (a) whether physical verification of inventory has been conducted at reasonable 
intervals by the management and whether, in the opinion of the auditor, the 
coverage and procedure of such verification by the management is appropriate; 
whether any discrepancies of 10% or more in the aggregate for each class of 



 
 

 

inventory were noticed and if so, whether they have been properly dealt with 
in the books of account; 

(b) whether during any point of time of the year, the company has been 
sanctioned working capital limits in excess of five crore rupees, in aggregate, from 
banks or financial institutions on the basis of security of current assets; whether 
the quarterly returns or statements filed by the company with such banks or 
financial institutions are in agreement with the books of account of the 
Company, if not, give details; 

(iii) whether during the year the company has made investments in, provided any 
guarantee or security or granted any loans or advances in the nature of loans, 
secured or unsecured, to companies, firms, Limited Liability Partnerships or any 
other parties, if so, - 

(a) whether during the year the company has provided loans or provided 
advances in the nature of loans, or stood guarantee, or provided security to any 
other entity [not applicable to companies whose principal business is to give 
loans], if so, indicate- 

(A) the aggregate amount during the year, and balance outstanding at the 
balance sheet date with respect to such loans or advances and guarantees 
or security to subsidiaries, joint ventures and associates; the aggregate 
amount during the year, and balance outstanding at the balance sheet date 
with respect to such loans or advances and guarantees or security to parties 
other than subsidiaries, joint ventures and associates; 

(b) whether the investments made, guarantees provided, security given and the 
terms and conditions of the grant of all loans and advances in the nature of 
loans and guarantees provided are not prejudicial to the company’s interest; 

(c) in respect of loans and advances in the nature of loans, whether the schedule 
of repayment of principal and payment of interest has been stipulated and 
whether the repayments or receipts are regular; 

 
(d) if the amount is overdue, state the total amount overdue for more than ninety 
days, and whether reasonable steps have been taken by the company for recovery 
of the principal and interest; 

(e) whether any loan or advance in the nature of loan granted which has fallen 
due during the year, has been renewed or extended or fresh loans granted to settle 
the overdues of existing loans given to the same parties, if so, specify the 
aggregate amount of such dues renewed or extended or settled by fresh loans 
and the percentage of the aggregate to the total loans or advances in the nature 
of loans granted during the year [not applicable to companies whose principal 
business is to give loans]; 



 
 

 

(f) whether the company has granted any loans or advances in the nature of 
loans either repayable on demand or without specifying any terms or period of 
repayment, if so, specify the aggregate amount, percentage thereof to the total 
loans granted, aggregate amount of loans granted to Promoters, related parties as 
defined in clause (76) of section 2 of the Companies Act, 2013; 

(iv) in respect of loans, investments, guarantees, and security, whether provisions 
of sections 185 and 186 of the Companies Act have been complied with, if not, 
provide the details thereof; 

(v) in respect of deposits accepted by the company or amounts which are deemed 
to be deposits, whether the directives issued by the Reserve Bank of India and 
the provisions of sections 73 to 76 or any other relevant provisions of the 
Companies Act and the rules made thereunder, where applicable,  have  been  
complied  with,  if  not,  the  nature  of  such contraventions be stated; if 
an order has been passed by Company Law Board or National Company Law 
Tribunal or Reserve Bank of India or any court or any other tribunal, whether 
the same has been complied with or not; 

(vi) whether maintenance of cost records has been specified by the Central 
Government under sub-section (1) of section 148 of the Companies Act and 
whether such accounts and records have been so made and maintained; 

(vii) (a) whether the company is regular in depositing undisputed statutory dues 
including Goods and Services Tax, provident fund, employees' state insurance, 
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added 
tax, cess and any other statutory dues to the appropriate authorities and if not, 
the extent of the arrears of outstanding statutory dues as on the last day of the 
financial year concerned for a period of more than six months from the date 
they became payable, shall be indicated; 

(b) where statutory dues referred to in sub-clause (a) have not been deposited on 
account of any dispute, then the amounts involved and the forum where dispute 
is pending shall be mentioned (a mere representation to the concerned 
Department shall not be treated as a dispute); 

(viii) whether any transactions not recorded in the books of account have been 
surrendered or disclosed as income during the year in the tax assessments under 
the Income Tax Act, 1961 (43 of 1961), if so, whether the previously unrecorded 
income has been properly recorded in the books of account during the year; 

(ix) (a) whether the company has defaulted in repayment of loans or other borrowings 
or in the payment of interest thereon to any lender, if yes, the period and the 
amount of default to be reported as per the format below:- 

 



 
 

 

Nature of 
borrowing, 
including 
debt 
securities 

Name of lender* Amount 
not paid on 
due date 

Whether 
principal 
or 
interest 

No. of days 
delay or 
unpaid 

Remarks, 
if any 

 *Lender 
wise details 
to be 
provided in case 
of defaults to 

    

 banks, financial 
institutions 
and 
Government 

    

 
(b) whether the company is a declared wilful defaulter by any bank or 
financial institution or other lender; 

 
(c) whether term loans were applied for the purpose for which the loans were 
obtained; if not, the amount of loan so diverted and the purpose for which it is 
used may be reported; 

(d) whether funds raised on short term basis have been utilised for long 
term purposes, if yes, the nature and amount to be indicated; 

 
(e) whether the company has taken any funds from any entity or person on 
account of or to meet the obligations of its subsidiaries, associates or joint 
ventures, if so, details thereof with nature of such transactions and the amount 
in each case; 

(f) whether the company has raised loans during the year on the pledge of 
securities held in its subsidiaries, joint ventures or associate companies, if so, 
give details thereof and also report if the company has defaulted in repayment 
of such loans raised; 

(x) (a) whether moneys raised by way of initial public offer or further public offer 
(including debt instruments) during the year were applied for the purposes for 
which those are raised, if not, the details together with delays or default and 
subsequent rectification, if any, as may be applicable, be reported; 

(b) whether the company has made any preferential allotment or private 
placement of shares or convertible debentures (fully, partially or optionally 
convertible) during the year and if so, whether the requirements of section 42 
and section 62 of the Companies Act, 2013 have been complied with and the 



 
 

 

funds raised have been used for the purposes for which the funds were raised, if 
not, provide details in respect of amount involved and nature of non-
compliance; 

(xi) (a) whether any fraud by the company or any fraud on the company has been 
noticed or reported during the year, if yes, the nature and the amount involved 
is to be indicated; 

(b) whether any report under sub-section (12) of section 143 of the 
Companies Act has been filed by the auditors in Form ADT-4 as prescribed 
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 
Government; 

 
(c) whether the auditor has considered whistle-blower complaints, if any, 
received during the year by the company; 

 
(xii) (a) whether the Nidhi Company has complied with the Net Owned Funds to 

Deposits in the ratio of 1: 20 to meet out the liability; 

(b) whether the Nidhi Company is maintaining ten per cent. unencumbered 
term deposits as specified in the Nidhi Rules, 2014 to meet out the liability; 

(c) whether there has been any default in payment of interest on deposits or 
repayment thereof for any period and if so, the details thereof; 

(xiii) whether all transactions with the related parties are in compliance with 
sections 177 and 188 of Companies Act where applicable and the details have 
been disclosed in the financial statements, etc., as required by the applicable 
accounting standards; 

(xiv) (a) whether the company has an internal audit system commensurate 
with the size and nature of its business; 

(b) whether the reports of the Internal Auditors for the period under audit were 
considered by the statutory auditor; 

(xv) whether the company has entered into any non-cash transactions with 
directors or persons connected with him and if so, whether the provisions of 
section 192 of Companies Act have been complied with; 

(xvi) (a) whether the company is required to be registered under section 45-IA of the 
Reserve Bank of India Act, 1934 (2 of 1934) and if so, whether the registration 
has been obtained; 

(b) whether the company has conducted any Non-Banking Financial or Housing 
Finance activities without a valid Certificate of Registration (CoR) from the 
Reserve Bank of India as per the Reserve Bank of India Act, 1934; 

 
(c) whether the company is a Core Investment Company (CIC) as defined in 



 
 

 

the regulations made by the Reserve Bank of India, if so, whether it continues to 
fulfil the criteria of a CIC, and in case the company is an exempted or unregistered 
CIC, whether it continues to fulfil such criteria; 

(d) whether the Group has more than one CIC as part of the Group, if yes, 
indicate the number of CICs which are part of the Group; 

 
(xvii)  whether the company has incurred cash losses in the financial year and in the 

immediately preceding financial year, if so, state the amount of cash losses; 

 
(xviii) whether there has been any resignation of the statutory auditors during the 

year, if so, whether the auditor has taken into consideration the issues, 
objections or concerns raised by the outgoing auditors; 

 
(xix) on the basis of the financial ratios, ageing and expected dates of realization of 

financial assets and payment of financial liabilities, other information 
accompanying the financial statements, the auditor’s knowledge of the Board 
of Directors and management plans, whether the auditor is of the opinion that 
no material uncertainty exists as on the date of the audit report that company 
is capable of meeting its liabilities existing at the date of balance sheet as and 
when they fall due within a period of one year from the balance sheet date; 

 
(xx) (a) whether, in respect of other than ongoing projects, the company has 

transferred unspent amount to a Fund specified in Schedule VII to the Companies 
Act within a period of six months of the expiry of the financial year in compliance 
with second proviso to sub-section (5) of section 135 of the said Act; 

(b) whether any amount remaining unspent under sub-section (5) of section 

135 of the Companies Act, pursuant to any ongoing project, has been transferred 
to special account in compliance with the provision of sub- section (6) of section 
135 of the said Act; 

(xxi)  whether there have been any qualifications or adverse remarks by the respective 
auditors in the Companies (Auditor's Report) Order (CARO) reports of the 
companies included in the consolidated financial statements, if yes, indicate the 
details of the companies and the paragraph numbers of the CARO report 
containing the qualifications or adverse remarks.



 
 

 

COMPILATION OF REPORTING UNDER COMPANIES (AUDITOR’S REPORT) 

ORDER, 2020 (FY 2023-24) 

 
List of Companies Covered 
 

Sr. No Name of the Company Sector

1 Wipro Ltd. Information Technology

2 Titan Industries Ltd. Lifestyle

3 Indigo Paint Ltd. Paints 

4 Britannia Industries Ltd. Consumer Food

5 JSW steel Ltd Metal & mining 

6 Larsen & Toubro Ltd. Infrastructure

7 Hindustan Aeronautics Ltd. Defence 

8 Tata Motors Ltd. Automobile 

9 Aarti Industries Ltd. Chemical 

10 CIPLA Pharma

11 Coal India Ltd. Coal

12 Hindustan Unilever Ltd. FMCG

13 Delhivery Ltd. Courier Services

14 UltraTech Cement Ltd. Cement 

15 Godrej Agrovet Ltd.  Agriculture  

16 InterGlobe Aviation Ltd.  Aviation  

17 Blue Dart Express Ltd.  Courier Services 

18 Bharati Airtel Ltd.  Telecommunication 

19 Power Grid Corporation of India Ltd. Power generation  

20 Bharat Forge Ltd. Defence  
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Paragraph 3(i): Property, Plant and Equipment 

 

Paragraph 3(i)(a)(A) 

Whether the company is maintaining proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment; [Paragraph 3(i)(a)(A)] 

 
Wipro Ltd. (Information Technology) 

 
 The Company has maintained proper records showing full particulars, including 

quantitative details and situation of Property, Plant and Equipment and relevant details of 
right-of-use assets. 

 

Titan Industries Ltd. (Lifestyle) 
 

 The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

 

Indigo Paint Ltd. (Paints)  
 

 The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of property, plant and equipment, capital work-in-progress, relevant 
details of right of use assets and investment property. 

 

JSW steel Ltd. (Metal & mining)  
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of property, plant and equipment, capital work-in progress, 
investment properties and relevant details of right-of-use assets. 

 

Hindustan Aeronautics Ltd. (Defence)  
 

 The Company has maintained proper records showing full particulars including quantitative 
details and situation of Property Plant and Equipment and relevant details of right-of-use-
assets. 
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Tata Motors Ltd. (Automobile)  
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment. 

 

Aarti Industries Ltd. (Chemical)  
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of property, plant and equipment, right-of-use of assets and capital 
work in progress. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of property, plant and equipment, capital work in progress, 
investment property and relevant details of right-of- use assets 

 

Coal India Ltd. (Coal) 
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment and Intangible Assets 

 

Hindustan Unilever Ltd. (FMCG) 
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment. 

 

Delhivery Ltd. (Courier Services) 
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment and relevant details of right-to-use 
assets. 

 

UltraTech Cement Ltd. (Cement)  
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment. 

 

Godrej Agrovet Ltd. (Agriculture)  
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment. 
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InterGlobe Aviation Ltd. (Aviation)  
 

 The company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment, capital work in-
progress and relevant details of right-of-use assets. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment, capital work-in-
progress and relevant details of right of use assets except in the case of certain Plant and 
Machinery which is relocated for various network requirements and Company is in the 
process of updating the records for situation of these assets. 

 
Power Grid Corporation of India Ltd. (Power generation)  

 

 The Company has generally maintained records, showing full particulars including 
quantitative details and situation of Property, Plant & Equipment including details of right-
of-use assets covered under Ind AS 116, ‘Leases’. 

 

Bharat Forge Ltd. (Defence)  
 

 The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment. 
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Paragraph 3(i)(a)(B) 

Whether the company is maintaining proper records showing full particulars of intangible assets; 
[Paragraph 3(i)(a)(B)] 

 
Wipro Ltd. (Information Technology) 

 

 The Company has maintained proper records showing full particulars of intangible assets. 

 
Titan Industries Ltd. (Lifestyle) 

 

 The Company has maintained proper records showing full particulars of intangible assets. 
 

Indigo Paint Ltd. (Paints) 
 

 The Company has maintained proper records showing full particulars of intangibles assets. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 The Company has maintained proper records showing full particulars of intangible assets 

 
JSW steel Ltd. (Metal & mining) 

 

 The Company has maintained proper records showing full particulars of intangibles assets 

 
Larsen & Toubro Ltd. (Infrastructure) 

 

 The Company has maintained proper records showing full particulars of intangible assets 

 
Hindustan Aeronautics Ltd. (Defence) 

 

 The Company has maintained proper records showing full particulars of intangible assets 

 
Tata Motors Ltd. (Automobile) 

 

 The Company has maintained proper records showing full particulars of intangible assets. 

 
Aarti Industries Ltd. (Chemical) 

 

 The Company is maintaining proper records showing full particulars of intangible assets as 
at the year end. 
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Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The Company has maintained proper records showing full particulars of intangible assets. 

 
Coal India Ltd. (Coal) 

 

 No comments by the auditor. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 The Company has maintained proper records showing full particulars of intangible assets. 

 
Delhivery Ltd. (Courier Services) 

 

 The Company has maintained proper records showing full particulars of intangible assets 

 
UltraTech Cement Ltd. (Cement) 

 

 The Company has maintained proper records showing full particulars of intangible assets 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 The Company has maintained proper records showing full particulars of intangible assets 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 The company has maintained proper records showing full particulars of intangible assets. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 The Company has maintained proper records showing full particulars of intangible assets. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 The Company has maintained proper records showing full particulars of intangible assets. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 The Company has generally maintained proper records, showing full particulars of 
intangible assets 

 
Bharat Forge Ltd. (Defence) 

 

 The Company has maintained proper records showing full particulars of intangible assets. 
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Paragraph 3(i)(b) 

Whether these Property, Plant and Equipment have been physically verified by the management at 
reasonable intervals; whether any material discrepancies were noticed on such verification and if so, 
whether the same have been properly dealt with in the books of account; [Paragraph 3(i)(b)] 

 
Wipro Ltd. (Information Technology) 

 

 The Company has a program of physical verification of Property, Plant and Equipment and 
right-of-use assets so to cover all the assets once every three years which, in our opinion, 
is reasonable having regard to the size of the Company and the nature of its assets. 
Pursuant to the program, certain Property, Plant and Equipment and right-of-use assets 
were due for verification during the year and were physically verified by the Management 
during the year. According to the information and explanations given to us, no material 
discrepancies were noticed on such verification. 

 
Titan Industries Ltd. (Lifestyle) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has a regular programme of 
physical verification of its Property, Plant and Equipment and Right of Use asset by which 
all factory related property, plant and equipment are verified every year and non-factory 
related assets are verified in a phased manner over a period of 3 years. In accordance with 
this programme, certain property, plant and equipment were verified during the year. In 
our opinion, this periodicity of physical verification is reasonable having regard to the size 
of the Company and the nature of its assets. No material discrepancies were noticed on 
such verification. 

 
Indigo Paint Ltd. (Paints) 

 

 All Property, Plant and Equipment were physically verified by the management in the 
previous year in accordance with a planned programme of verifying them once in three 
years which is reasonable having regard to the size of the Company and the nature of its 
assets. In accordance with this program, certain property, plant and equipment were 
verified during the year. No discrepancies were noticed on such verification. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 The Company has a regular programme of physical verification of its property, plant and 
equipment, capital work-in-progress, relevant details of right of use assets and investment 
property under which the assets are physically verified in a phased manner over a period 
of three years, which in our opinion, is reasonable having regard to the size of the Company 
and the nature of its assets. In accordance with this programme, certain property, plant 
and equipment, right of use assets and investment property were verified during the year 
and no material discrepancies were noticed on such verification. 
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JSW steel Ltd. (Metal & mining) 
 

 All Property, Plant and Equipment have not been physically verified by the management 
during the year but there is a regular programme of verification which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. No 
material discrepancies were noticed on such verification. 

 
Larsen & Toubro Ltd. (Infrastructure) 

 

 The Company has a program of physical verification of its property, plant and equipment 
and investment properties so to cover all the items in a phased manner over a period of 3 
years which, in our opinion, is reasonable having regard to the size of the Company and the 
nature of its assets. Pursuant to the program, certain assets were due for verification during 
the year and were physically verified by the Management during the year. No material 
discrepancies were noticed on such verification 

 
Hindustan Aeronautics Ltd. (Defence) 

 

 The Company has a programme of physical verification of these Property, Plant and 
Equipment so as to cover all the assets once in every five years, which in our opinion is 
reasonable having record to the size of the company and nature of its assets. Pursuant to 
the programme, certain Property, Plant and Equipment’s and right of use assets were due 
for verification during the year and were physically verified by the management during the 
year. According to the information and explanations given to us no material discrepancies 
were noticed on such verification. 

 
Tata Motors Ltd. (Automobile) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has a regular programme of 
physical verification of its Property, Plant and Equipment by which all property, plant and 
equipment are verified in a phased manner over a period of three years. In accordance 
with this programme, certain property, plant and equipment were verified during the year. 
In our opinion, this periodicity of physical verification is reasonable having regard to the size 
of the Company and the nature of its assets. No material discrepancies were noticed on 
such verification. 

 
Aarti Industries Ltd. (Chemical) 

 

 The Property, Plant and Equipment of the Company have been physically verified by the 
management at reasonable intervals. No material discrepancies were noticed on such 
verification which were not properly dealt with in the books of accounts in the current 
year. 
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Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The Company has a regular programme of physical verification of its property, plant and 
equipment, capital work in progress, investment property and relevant details of right-of-
use assets and under which the assets are physically verified in a phased manner over a 
period of 3 years, which in our opinion, is reasonable having regard to the size of the 
Company and the nature of its assets. In accordance with this programme, certain property, 
plant and equipment, capital work in progress, right of use assets and investment property 
were verified during the year and no material discrepancies were noticed on such 
verification 

 
Coal India Ltd. (Coal) 

 

 During the year, property, plant and equipment have been physically verified by the 
management according to a regular program of verification which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. According 
to the information and explanations given to us, no material discrepancies were noticed on 
such verification; 

 
Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has a regular programme of 
physical verification of its Property, Plant and Equipment by which all property, plant and 
equipment are verified in a phased manner over a period of two years. In accordance with 
this programme, certain property, plant and equipment were verified during the year. In 
our opinion, this periodicity of physical verification is reasonable having regard to the size 
of the Company and the nature of its assets. No material discrepancies were noticed on 
such verification. 

 
Delhivery Ltd. (Courier Services) 

 

 Some of the Property, Plant and Equipment (including right-of-use assets) were physically 
verified during the year by the Management in accordance with a programme of 
verification, which in our opinion provides for physical verification of the Property, Plant 
and Equipment at reasonable intervals having regard to the size of the Company and the 
nature of its activities. According to the information and explanation given to us, no material 
discrepancies were noticed on such physical verification. 

 
UltraTech Cement Ltd. (Cement) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has a regular programme of 
physical verification of its Property, Plant and Equipment by which all Property, Plant and 
Equipment are verified in a phased manner over a period of three years. In accordance with 
this programme, certain Property, Plant and Equipment were verified during the year. In 
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our opinion, this periodicity of physical verification is reasonable having regard to the size 
of the Company and the nature of its assets. Certain discrepancies noticed on such 
verification were not material and have been properly dealt with in the books of account. 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has a regular programme of 
physical verification of its Property, Plant and Equipment by which all property, plant and 
equipment are verified in a phased manner over a period of three years. In accordance 
with this programme, certain property, plant and equipment were verified during the year. 
In our opinion, this periodicity of physical verification is reasonable having regard to the size 
of the Company and the nature of its assets. No material discrepancies were noticed on 
such verification 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 The Company has a regular programme of physical verification of its Property, Plant and 
Equipment by which all of them are verified in a phased manner over a period of two years 
except for aircraft and spare engines, which are verified on an annual basis and rotables 
which are verified in a phased manner over a period of three years. In our opinion, this 
periodicity of physical verification by management is reasonable, having regard to the size 
of the Company and the nature of its assets. In accordance with this programme, certain 
Property, Plant and Equipment were physically verified during the year. As informed to us, 
no material discrepancies were noticed on such verification. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 Some of the Property, Plant and Equipment, capital work in progress and right-of-use assets 
were physically verified during the year by the Management in accordance with a program 
of verification, which in our opinion provides for physical verification of all the Property, 
Plant and Equipment, capital work-in-progress, and right-of- use assets at reasonable 
intervals having regard to the size of the Company and the nature of its activities. According 
to the information and explanations given to us, no material discrepancies were noticed on 
such verification. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 The Company, except for customer premises equipment, bandwidth and optic fiber cable 
which due to their nature or location are not verifiable, has a program of verification of 
property, plant and equipment, capital work in-progress, and right-of-use assets so to 
cover all the items once every 3 years which, in our opinion, is reasonable having regard to 
the size of the Company and the nature of its assets. Pursuant to the program, certain 
Property, Plant and Equipment, capital work-in progress and right of use assets (based on 
underlying agreements/other relevant documents and refer sub clause (below) were due 
for verification during the year and were physically verified by the Management during the 
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year. According to the information and explanations given to us, no material discrepancies 
were noticed on such verification. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 The Property, Plant & Equipment have been physically verified by the management during 
the year. In our opinion, frequency of verification is reasonable having regard to the size 
of the Company and nature of its business. No material discrepancies were noticed on such 
verification 

 
Bharat Forge Ltd. (Defence) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has a regular programme of 
physical verification of its Property, Plant and Equipment by which all property, plant and 
equipment are verified in a phased manner over a period of three years. In accordance 
with this programme, certain property, plant and equipment were verified during the year. 
In our opinion, this periodicity of physical verification is reasonable having regard to the size 
of the Company and the nature of its assets. No material discrepancies were noticed on 
such verification. 
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Paragraph 3(i)(c) 

Whether the title deeds of all the immovable properties (other than properties where the company 
is the lessee and the lease agreements are duly executed in favour of the lessee) disclosed in the 
financial statements are held in the name of the company, if not, provide the details thereof in the 
format below: 

 
Wipro Ltd. (Information Technology) 

 

 With respect to immovable properties (other than properties where the Company is the 
lessee and the lease agreements are duly executed in favor of the Company) disclosed in 
the financial statements included in Property, plant and equipment, according to the 
information and explanations given to us and based on the examination of the registered 
sale deed / transfer deed / conveyance deed / the property tax receipts and lease 

agreement for land on which building is constructed provided to us, we report that, the 
title deeds of such immovable properties are held in the name of the Company as at the 
balance sheet date, except for freehold land with a carrying amount of Rs. 404 million, for 
which the title deed has not been executed in the name of the Company pending with 
regulatory body for approval. 

 
Titan Industries Ltd. (Lifestyle) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the title deeds of immovable properties (other 
than immovable properties where the Company is the lessee and the leases agreements 
are duly executed in favour of the lessee) disclosed in the standalone financial statements 
are held in the name of the Company. 

 
Indigo Paint Ltd. (Paints) 

 

 The title deeds of all the immovable properties (other than properties where the Company 
is the lessee and the lease agreements are duly executed in favour of the lessee) are held 
in the name of the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 The title deeds of all the immovable properties (including investment properties) held by 
the Company (other than properties where the Company is the lessee and the lease 
agreements are duly executed in favor of the lessee) disclosed in Note 4 to the standalone 
financial statements are held in the name of the Company. For properties where the 
Company is a lessee and the lease agreements are duly executed in favor of the lessee, the 

Company has entered into sub-leasing arrangements in certain cases. 
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JSW steel Ltd. (Metal & mining) 
 

 The title deeds of immovable properties (other than properties where the Company is the 
lessee, and the lease agreements are duly executed in favor of the lessee) as disclosed in 
note 4 to the standalone financial statements included in property, plant and equipment 
are held in the name of the Company except immovable properties as indicated in the 
below mentioned cases: 

 
 
 

Larsen & Toubro Ltd. (Infrastructure) 
 

With respect to immovable properties (other than properties where the Company is the lessee 
and the lease agreements are duly executed in favour of the Company) disclosed in the 
financial statements as a part of such immovable properties are held in the name of the 
Company as at the balance sheet date, except for the following: 
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Hindustan Aeronautics Ltd. (Defence) 
 

 The title deeds of all the immovable properties (other than properties where the company is 
the lessee and the lease agreements are duly executed in favour of the lessee) disclosed in 
the financial statements are held in the name of the company, except the following:  
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Tata Motors Ltd. (Automobile) 

 
 According to the information and explanations given to us and on the basis of our examination 

of the records of the Company, the title deeds of immovable properties (other than immovable 
properties where the Company is the lessee and the leases agreements are duly executed in 
favour of the lessee) disclosed in the standalone financial statements are held in the name of 
the Company.              
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Aarti Industries Ltd. (Chemical) 

 

 According to the information and explanations given to us, the records examined by us and 
based on examination of the copies of the Sale Deed / Conveyance Deed / Transfer Deed, 
land revenue records provided to us, we report that, the title in respect of self-constructed 
buildings and title deeds of all other immovable properties (other than properties where the 
Company is lessee and the lease agreements are duly executed in favour of  the lessee), 
disclosed in the financial statements included under Property, Plant and Equipment are held 
in the name of the Company as at the balance sheet date. In respect of immovable properties 
of land that have been taken on lease and disclosed separately in Property Plant & Equipment 
in the financial statements, the lease agreements are in the name of the Company itself. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 
 The title deeds of all the immovable properties (including investment properties) held by the 

Company (other than properties where the Company is the lessee and the lease agreements 
are duly executed in favour of the lessee) disclosed in note 2.1 and 3 to the standalone 
financial statements are held in the name of the Company. 

 

Coal India Ltd. (Coal) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the title deeds of all the immovable properties disclosed in the Standalone 
Financial Statements, the same are held in the name of the Company as on the Balance Sheet 
date except in the following cases where the title deeds are not in the name of the Company:            
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Hindustan Unilever Ltd. (FMCG) 

 
 According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the title deeds of immovable properties (other than immovable properties 
where the Company is the lessee and the leases agreements are duly executed in favour of the lessee) 
disclosed in the standalone financial statements are held in the name of the Company, except for the 
following which are not held in the name of the Company. 
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Delhivery Ltd. (Courier Services) 

 
 With respect to immovable properties (other than properties where the Company is the lessee and 

the lease agreements are duly executed in favour of the Company) disclosed in the financial 
statements included in (property, plant and equipment, capital work-in-progress), according to the 
information and explanations given to us and based on the examination of the registered sale deed/ 
transfer deed provided to us, we report that, the title deeds of such immovable properties are held in 
the name of the Company as at balance sheet date, except for the following: 
 

 
 
 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the title deeds of immovable properties (other than 
immovable properties where the Company is the lessee and the leases agreements are duly 
executed in favour of the lessee) disclosed in the standalone financial statements are held in 
the name of the Company, except for the following which are not held in the name of the 
Company: 
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Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the title deeds of immovable properties (other than 
immovable properties where the Company is the lessee and the leases agreements are duly 
executed in favour of the lessee) disclosed in the standalone financial statements are held in 
the name of the Company, except for the following which are not held in the name of the 
Company: 
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InterGlobe Aviation Ltd. (Aviation) 

 

 There is no immovable property (other than properties where the Company is the lessee 
and the lease agreements are duly executed in favour of the lessee), held by the Company 
and accordingly, the requirement to report on clause 3(i)(c) of the Order is not applicable 
to the Company. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 Based on our examination of the registered sale deed / transfer deed / conveyance deed 
provided to us, we report that, the title deeds of all the immovable properties, (other than 
immovable properties where the Company is the lessee and the lease agreements are duly 
executed in favour of the Company) disclosed in the financial statements included in 
Property, Plant and Equipment are held in the name of the Company as at the balance sheet 
date. 
 

Bharati Airtel Ltd. (Telecommunication) 
 

 With respect to immovable properties (other than properties where the Company is the 
lessee and the lease agreements are duly executed in favour of the Company) disclosed in 
the Standalone Financial Statements included in property, plant and equipment and 
according to the information and explanations given to us and based on the examination 
of the property tax receipts and utility bills for self-constructed buildings, registered sale 
deed / transfer deed / conveyance deed or court orders approving schemes of 
arrangements / amalgamations (as applicable) provided to us, we report that, the title 
deeds of such immovable properties are held in the name of the Company as at the balance 
sheet date, except for as provided below. Further, Property, plant and equipment includes 
certain immovable properties having gross carrying value of C1,168 million (Net carrying 
value of C249 million) as at March 31, 2024 acquired as part of scheme of arrangements / 
amalgamations are still registered in the name of erstwhile group companies/pending 
mutation in the name of the Company (Refer Note 38 of Standalone Financial Statements). 
In respect of immovable properties that have been taken on lease and disclosed in the 
financial statements as right of use assets as at the balance sheet date, the lease 
agreements are duly executed in favour of the Company, except for as provided below. 
Further, Property, plant and equipment includes certain immovable properties having 
gross carrying value of C1,168 million (Net carrying value of C249 million) as at March 31, 
2024 acquired as part of scheme of arrangements / amalgamations are still registered in 
the name of erstwhile group companies/pending mutation in the name of the Company 
(Refer Note 38 of Standalone Financial Statements). In respect of immovable properties 
that have been taken on lease and disclosed in the financial statements as right of use 
assets as at the balance sheet date, the lease agreements are duly executed in favour of 
the Company, except for as provided below: 
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Power Grid Corporation of India Ltd. (Power generation) 
 

 With respect to immovable properties disclosed in the financial statements included in 
property,  plant and equipment, according to the information and explanations given to us and 
based on  the examination of the registered sale deed / transfer deed / conveyance deed/ 
lease agreement  for land provided to us, we report that, the title deeds of such immovable 



Paragraph 3(i): Property, Plant and Equipment      Compilation of CARO 2020 

P a g e | 35 F.Y. : 2023-24 Compiled by: - CA Abhishek S. Dhamne 
 
 

properties (other than  immovable properties where the Company is the lessee and the lease 
agreements are duly  executed in favour of the lessee) are held in the name of the Company 
as at the balance sheet date, except for the following:   
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     
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Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the title deeds of immovable properties (other than immovable 
properties where the Company is the lessee and the lease agreements are duly executed in 
favour of the lessee) disclosed in the standalone financial statements are held in the name of 
the Company, except for the following which are not held in the name of the Company:     
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Paragraph 3(i)(d) 

Whether the company has revalued its Property, Plant and Equipment (including Right of Use assets) 

or intangible assets or both during the year and, if so, whether the revaluation is based on the 

valuation by a Registered Valuer; specify the amount of change, if change is 10% or more in the 

aggregate of the net carrying value of each class of Property, Plant and Equipment or intangible assets; 

[Paragraph 3(i)(d)] 

 
Wipro Ltd. (Information Technology) 

 

 The Company has not revalued any of its Property, Plant and Equipment (including right of-
use assets) and intangible assets during the year. 

 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not revalued its Property, 
Plant and Equipment (including Right of Use assets) or intangible assets or both during the 
year. 

 

Indigo Paint Ltd. (Paints) 
 

 The Company has not revalued its Property, Plant and Equipment (including Right of use 
assets) or intangible assets during the year ended March 31, 2024. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 The Company has not revalued its Property, Plant and Equipment including Right of Use 
assets or intangible assets during the year. 

 
JSW steel Ltd. (Metal & mining) 

 

 The Company has not revalued its Property, Plant and Equipment (including Right of use 
assets) or intangible assets during the year ended March 31, 2024. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company has not revalued any of its property, plant and equipment (including Right of 
Use assets) and intangible assets during the year. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 The Company has not revalued any of its Property, Plant and Equipment and intangible 
assets during the year. 
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Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not revalued its Property, 
Plant and Equipment (including Right of Use assets) or intangible assets or both during the 
year. 

 

Aarti Industries Ltd. (Chemical) 
 

 The Company has not revalued any of its Property, Plant and Equipment (including right of 
use assets) during the year. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The Company has not revalued its Property, Plant and Equipment (including Right of Use 
assets) or Intangible assets during the year. 

 

Coal India Ltd. (Coal) 
 

 The company has not revalued any of its Property, Plant and Equipment and Intangible 
Assets during the year. Accordingly, reporting under paragraph 3 (i)(d) of the Order is not 
applicable to the Company. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not revalued its Property, 
Plant and Equipment (including Right of Use assets) or intangible assets or both during the 
year.   
 

Delhivery Ltd. (Courier Services) 
 

 The Company has not revalued any of its Property, Plant and Equipment (including Right- of-
Use assets) during the year. 

 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not revalued its Property, 
Plant and Equipment (including Right of Use assets) or intangible assets or both during the 
year. 
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Godrej Agrovet Ltd. (Agriculture) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not revalued its Property, 
Plant and Equipment (including Right of Use assets) or intangible assets or both during the 
year. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 The Company has not revalued its Property, Plant and Equipment (including Right of use 
assets) or intangible assets during the year ended March 31, 2024 

 

Blue Dart Express Ltd. (Courier Services) 
 

 The Company has not revalued any of its Property, Plant and Equipment (including Right of 
Use assets) and intangible assets during the year. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 The Company has not revalued any of its property, plant and equipment, right of use assets 
and intangible assets during the year. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 The Company has not revalued its Property, Plant and Equipment (including Right of Use 
assets) and intangible assets during the year. Accordingly, the provisions of clause 3(i)(d) 
of the Order are not applicable. 

 

Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not revalued its Property, 
Plant and Equipment (including Right of Use assets) or intangible assets or both during the 
year. 
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Paragraph 3(i)(e) 

Whether any proceedings have been initiated or are pending against the company for holding any 
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules 
made thereunder, if so, whether the company has appropriately disclosed the details in its financial 
statements; [Paragraph 3(i)(e)] 

 
Wipro Ltd. (Information Technology) 

 

 No proceedings have been initiated during the year or are pending against the Company as 
at March 31, 2024 for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 (as amended) in 2016) and rules made thereunder. 

 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there are no proceedings initiated or pending 
against the Company for holding any benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made thereunder. 

Indigo Paint Ltd. (Paints) 

 

 There are no proceedings initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 and 
rules made thereunder. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 As per explanation and representations provided to us, no proceedings have been initiated 
or are pending against the Company for holding any benami property under the Prohibition 
of Benami Property Transactions Act, 1988 (as amended) and rules made thereunder. 
Accordingly, reporting under Clause 3(i)(e) of the Order is not applicable to the Company. 

 

JSW steel Ltd. (Metal & mining) 
 

 There are no proceedings initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 and 
rules made thereunder. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 No proceedings have been initiated or is pending against the company as at March 31, 2024 
for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 
of 1988) and rules made thereunder. 
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Hindustan Aeronautics Ltd. (Defence) 
 

 No proceedings have been initiated during the year or are pending against the Company as 
of 31st March 2024 for holding any benami property under Benami Transaction 
(Prohibition) Act ,1988 (has amended in 2016) and rules made thereunder. 

 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there are no proceedings initiated or pending 
against the Company for holding any benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made thereunder. 

 

Aarti Industries Ltd. (Chemical) 
 

 On the basis of information provided by management, no proceedings have been initiated 
during the year or are pending against the Company as at March 31,2024 for holding any 
benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended) in 
2016) and rules made thereunder 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 No proceedings have been initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as 
amend and rules made thereunder. 

 

Coal India Ltd. (Coal) 
 

 According to the information and explanations given to us and as represented by the 
management, no proceedings have been initiated during the year or are pending against 
the Company as at March 31, 2024 for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder, as amended 
from time to time. Accordingly, reporting under paragraph 3 (i)(e) of the Order is not 
applicable to the Company. 

 

Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there are no proceedings initiated or pending 
against the Company for holding any benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made thereunder. 
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Delhivery Ltd. (Courier Services) 
 

 No proceedings have been initiated during the year or are pending against the Company as 
at March 31, 2024 for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 (as amended) in 2016) and rules made thereunder. 

 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there are no proceedings initiated or pending 
against the Company for holding any benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made thereunder. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there are no proceedings initiated or pending 
against the Company for holding any benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made thereunder 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 There are no proceedings initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 and 
rules made thereunder. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 No proceedings have been initiated during the year or are pending against the Company as 
at March 31, 2024 for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 (as amended) in 2016) and rules made thereunder. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 According to the information and explanations given to us, no proceedings have been 
initiated during the year or are pending against the Company as at March 31, 2024 for 
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as 
amended) in 2016) and rules made thereunder. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 According to the information and explanations given to us, no proceedings have been 
initiated or are pending against the Company for holding any Benami property under the 
“Benami Transactions (Prohibition) Act, 1988 and Rules made thereunder. 



Paragraph 3(i): Property, Plant and Equipment      Compilation of CARO 2020 

P a g e | 45 F.Y. : 2023-24 Compiled by: - CA Abhishek S. Dhamne 
 
 

Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there are no proceedings initiated or pending 
against the Company for holding any benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made thereunder.
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Paragraph 3(ii): Inventory 

 
Paragraph 3(ii)(a) 

Whether physical verification of inventory has been conducted at reasonable intervals by the 
management and whether, in the opinion of the auditor, the coverage and procedure of such 
verification by the management is appropriate; whether any discrepancies of 10% or more in the 
aggregate for each class of inventory were noticed and if so, whether they have been properly dealt 
with in the books of account; [Paragraph 3(ii)(a)] 

 
Wipro Ltd. (Information Technology) 

 

 The inventories were physically verified during the year by the Management at reasonable 
intervals. In our opinion and according to the information and explanations given to us, the 
coverage and procedure of such verification by the Management is appropriate having 
regard to the size of the Company and the nature of its operations. No discrepancies of 
10% or more in the aggregate for each class of inventories were noticed on such physical 
verification of inventories when compared with books of account. 

 

Titan Industries Ltd. (Lifestyle) 
 

 The inventory, except goods-in-transit and stocks lying with third parties, has been 
physically verified by the management during the year. For stocks lying with third parties 
at the year-end, written confirmations have been obtained and for goods in-transit 
subsequent evidence of receipts has been linked with inventory records. In our opinion, 
the frequency of such verification is reasonable and procedures and coverage as followed 
by management were appropriate. No discrepancies were noticed on verification between 
the physical stocks and the book records that were more than 10% in the aggregate of 
each class of inventory. 

 

Indigo Paint Ltd. (Paints) 
 

 The management has conducted physical verification of inventory at reasonable intervals 
during the year. In our opinion the coverage and the procedure of such verification by the 
management is appropriate. Discrepancies of 10% or more in aggregate for each class of 
inventory were not noticed on such physical verification. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 The management has conducted physical verification of inventory at reasonable intervals 
during the year, except for goods-in-transit. In our opinion, the coverage and procedure of 
such verification by the management is appropriate and no discrepancies of 10% or more 
in the aggregate for each class of inventory were noticed as compared to book records. 
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JSW steel Ltd. (Metal & mining) 
 

 The inventory has been physically verified by the management during the year except for 
inventories lying with third parties. In our opinion, the frequency of verification by the 
management is reasonable and the coverage and procedure for such verification is 
appropriate. Inventories lying with third parties have been confirmed by them as at March 
31, 2024 and no discrepancies were noticed in respect of such confirmations. No 
discrepancies of 10% or more in aggregate for each class of inventory were noticed in 
respect of such physical verification. 

 

Larsen & Toubro Ltd. (Infrastructure) 

 
 The inventories except for goods in transit, were physically verified during the year by the 

Management at reasonable intervals. In case of real estate inventory wherein, having 
regard to the nature of inventory, the physical verification by way of verification of title 
deeds, site visits by the Management and certification to the extent of work completion by 
competent persons, are at reasonable intervals. In our opinion, the coverage and 

procedure of such verification by the Management is appropriate having regard to the size 
of the Company and the nature of its operations. In respect of goods in transit, the goods 
have been received subsequent to the year end. No discrepancies of 10% or more in the 
aggregate for each class of inventories were noticed on such physical verification of 
inventories when compared with books of account. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 The management has conducted physical verification of inventory at reasonable intervals 
and no discrepancies of 10% or more in the aggregate for each class of the inventory were 
noticed. 

 

Tata Motors Ltd. (Automobile) 
 

 The inventory, except goods-in-transit and stocks lying with third parties, has been 
physically verified by the management during the year. For stocks lying with third parties at 
the year-end, written confirmations have been obtained and for inward goods-in-transit 
subsequent evidence of receipts has been linked with inventory records. In our opinion, the 
frequency of such verification is reasonable and procedures and coverage as followed by 
management were appropriate. No discrepancies were noticed on verification between the 
physical stocks and the book records that were more than 10% in the aggregate of each 
class of inventory. 

 

Aarti Industries Ltd. (Chemical) 
 

 Physical verification of inventory has been conducted at reasonable intervals by the 
management and in our opinion, the coverage and procedure of such verification by the 
management is appropriate. No material discrepancies were noticed and discrepancies if 
any are properly dealt with by the Management of the Company. 
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Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The management has conducted physical verification of inventory at reasonable intervals 
during the year, except for goods in transit. In our opinion, the coverage and procedure of 
such verification by the management is appropriate and no discrepancies of 10% or more 
in the aggregate for each class of inventory were noticed as compared to book records. In 
respect of goods-in transit, these have been confirmed from corresponding receipt and/or 
dispatch inventory records. 

 

Coal India Ltd. (Coal) 
 

 The inventories of the Company have been physically verified by the management during 
the year at reasonable intervals and in our opinion coverage and procedure of such 
verification by the management is appropriate having regard to the size of the Company 
and nature of its inventory. The discrepancies noticed on physical verification of inventories 
were not more than 10% or more in aggregate for each class of inventory and have been 
properly dealt with in the books of account; and 

 

Hindustan Unilever Ltd. (FMCG) 
 

 The inventory, except goods-in-transit and stocks lying with third parties, has been 
physically verified by the management during the year. For stocks lying with third parties at 
the year-end, written confirmations have been obtained and for goods-in-transit 
subsequent evidence of receipts has been linked with inventory records. In our opinion, the 
frequency of such verification is reasonable and procedures and coverage as followed by 

management were appropriate. No discrepancies were noticed on verification between the 
physical stocks and the book records that were more than 10% in the aggregate of each 
class of inventory. 

 

Delhivery Ltd. (Courier Services) 
 

 The inventories were physically verified during the year by the management at reasonable 
intervals. In our opinion and according to the information and explanations given to us, the 
coverage and procedure of such verification by the Management is appropriate having 
regard to the size of the Company and nature of its operations. No discrepancies of 10% or 
more in the aggregate for each class of inventories were noticed on such physical 
verification of inventories applicable, when compared with books of accounts. 

 

UltraTech Cement Ltd. (Cement) 
 

 The inventory, except goods-in-transit and stocks lying with third parties, has been 
physically verified by the management during the year. For stocks lying with third parties at 
the year-end, written confirmations have been obtained and for goods-in-transit 
subsequent evidence of receipts has been linked with inventory records. In our opinion, the 
frequency of such verification is reasonable and procedures and coverage as followed by 
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management were appropriate. No discrepancies were noticed on verification between the 
physical stocks and the book records that were more than 10% in the aggregate of each 
class of inventory. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 The inventory, except goods-in-transit, has been physically verified by the management 
during the year. For goods-in-transit, subsequent evidence of receipts has been linked with 
inventory records. In our opinion, the frequency of such verification is reasonable and 
procedures and coverage as followed by management were appropriate. No discrepancies 
were noticed on verification between the physical stocks and the book records that were 
more than 10% in the aggregate of each class of inventory. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 The management has conducted physical verification of inventory at reasonable intervals 
except for inventories lying with third parties and goods in transit amounting to Rs. 997.91 
million which have not been verified at the end of the year. In our opinion the coverage 
and the procedure of such verification by the management is appropriate. Inventories lying 
with third parties have been confirmed by them as at year end. Discrepancies of 10% or 
more in aggregate for each class of inventory have not been noticed on such physical 
verification and in respect of confirmations from third parties. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 The inventories were physically verified during the year by the Management at reasonable 
intervals. In our opinion and according to the information and explanations given to us, the 
coverage and procedure of such verification by the Management is appropriate having 
regard to the size of the Company and the nature of its operations. No discrepancies of 10% 
or more in the aggregate for each class of inventories were noticed on such physical 
verification of inventories when compared with books of account. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 The company does not have any inventory and hence reporting under clause (ii)(a) of the 
Order is not applicable. 

 

Power Grid Corporation of India Ltd. (Power generation) 

 

 The inventories have been physically verified by the management during the year. In our 
opinion, frequency of verification, coverage and procedure adopted by the Company for 
verification is reasonable having regard to the size of the Company and nature of its 
business. No material discrepancies of 10% or more in the aggregate for each class of 
inventory between physical inventory and book records were noticed on such physical 
verification. 
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Bharat Forge Ltd. (Defence) 
 

 The inventory, except goods-in-transit and stocks lying with third parties, has been 
physically verified by the management during the year. For stocks lying with third parties at 
the year-end, written confirmations have been obtained and for inward goods-in-transit 
subsequent evidence of receipts has been linked with inventory records. In our opinion, the 
frequency of such verification is reasonable and procedures and coverage as followed by 
management were appropriate. No discrepancies were noticed on verification between the 
physical stocks and the book records that were more than 10% in the aggregate of each 
class of inventory. 
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Paragraph 3(ii)(b) 

Whether during any point of time of the year, the company has been sanctioned working capital 
limits in excess of five crore rupees, in aggregate, from banks or financial institutions on the basis 
of security of current assets; whether the quarterly returns or statements filed by the company 
with such banks or financial institutions are in agreement with the books of account of the 
Company, if not, give details; [Paragraph 3(ii)(b)] 

 
Wipro Ltd. (Information Technology) 

 

 According to the information and explanations given to us, the Company has not been 
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at any point of time 
during the year, from banks or financial institutions on the basis of security of current 
assets. Hence, reporting on the quarterly returns or statements filed by the Company with 
such banks or financial institutions is not applicable to the Company. 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not been sanctioned any 
working capital limits in excess of five crore rupees in aggregate from banks and financial 
institutions on the basis of security of current assets at any point of time of the year. 
Accordingly, clause 3(ii)(b) of the Order is not applicable to the Company. 

Indigo Paint Ltd. (Paints) 
 

 The Company has not been sanctioned working capital limits in excess of Rs. five crores in 
aggregate from banks or financial institutions during any point of time of the year on the 
basis of security of current assets. Accordingly, the requirement to report on clause 3(ii)(b) 
of the Order is not applicable to the Company. 

Britannia Industries Ltd. (Consumer Food) 
 

 The Company has not been sanctioned working capital limit in excess of ` 5 crores by banks 
or financial institutions on the basis of security of current assets at any point of time during 
the year. Accordingly reporting under Clause 3(ii)(b) of the Order is not applicable to the 
Company 

 
JSW steel Ltd. (Metal & mining) 

 

 As disclosed in note 25 to the standalone financial statements, the Company has been 
sanctioned working capital limits in excess of H five crores in aggregate from banks during 
the year on the basis of security of current assets of the Company. The quarterly returns / 
statements filed by the Company with such banks are in agreement with the books of 
account of the Company. 
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Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company has been sanctioned working capital limits in excess of ¢ 5 crores, in 
aggregate, at points of time during the year, from banks or financial institutions on the basis 
of security of current assets. In our opinion, the quarterly returns filed by the Company with 
such banks or financial institutions are in agreement with the unaudited books of account 
of the Company of the respective quarters and no material discrepancies have been 

observed. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 The Company has been sanctioned working capital limits in excess of ̀ 5 crore, in aggregate, 
during the year from banks on the basis of security of current assets. The Quarterly stock 
statement filed by the company and the books of accounts are in agreement. Refer Clause 
35C of note 49 to financial statements. 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has been sanctioned working 
capital limits in excess of five crore rupees, in aggregate, from banks or financial institutions 
on the basis of security of current assets. In our opinion, the quarterly returns or statements 
filed by the Company with such banks or financial institutions are in agreement with the 
books of account of the Company. 

 

Aarti Industries Ltd. (Chemical) 
 

 The Company has been sanctioned working capital limits in excess of five Crore rupees, in 
aggregate, from banks on the basis of security of current assets; As mentioned in note no 
19(ii) to the standalone financial statements, the difference between quarterly returns filed 
by the Company with banks / financial institutions and books of accounts were on account 
of explainable items and not material in nature. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The Company has not been sanctioned working capital limits by banks or financial 
institutions on the basis of security of current assets at any point of time during the year. 
Accordingly, reporting under clause 3(ii)(b) of the Order is not applicable to the Company. 

 
Coal India Ltd. (Coal) 

 
 The Company has been sanctioned working capital limit in excess of Rupees Five Crores in 

aggregate, from banks on the basis of security of current assets. The Company has filed 
statements with such banks, which are not in agreement with the books of accounts. 
Details in this respect are as follows:     
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Hindustan Unilever Ltd. (FMCG) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not been sanctioned any 
working capital limits in excess of five crore rupees in aggregate from banks and financial 
institutions on the basis of security of current assets at any point of time of the year. 
Accordingly, clause 3(ii)(b) of the Order is not applicable to the Company.  
 

Delhivery Ltd. (Courier Services) 
 

 According to the information and explanations given to us, the Company has not been 
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at any point of time 
during the year, from banks or financial institutions on the basis of security of current 
assets. Hence, reporting on the quarterly returns or statements filed by the Company with 
such banks or financial institutions is not applicable. 

 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has been sanctioned working 
capital limits in excess of five crore rupees in aggregate from banks or financial institutions 
on the basis of security of current assets. In our opinion, the quarterly returns or statements 
filed by the Company with such banks or financial institutions are in agreement with the 
books of account of the Company. 
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Godrej Agrovet Ltd. (Agriculture) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has been sanctioned working 
capital limits in excess of five crore rupees, in aggregate, from banks or financial institutions 
on the basis of security of current assets. In our opinion, the quarterly returns or statements 
filed by the Company with such banks or financial institutions are in agreement with the 
books of account of the Company. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 As disclosed in note 18 (to the Standalone financial statements, the Company has been 
sanctioned working capital limits in excess of Rs. five crores in aggregate from banks during 
the year on the basis of security of current assets of the Company. As stated in the aforesaid 
note no quarterly returns/statements were required to be filed by the Company with such 
banks during the year ended March 31, 2024. Accordingly, the reporting requirement in 
relation to agreement of such quarterly returns/statements with the books of account is not 
applicable to the Company. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 According to the information and explanations given to us, the Company has not been 
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at any point of time 
during the year, from banks or financial institutions on ANNEXURE B TO THE INDEPENDENT 
AUDITOR’S REPORT the basis of security of current assets. Hence, reporting on the 
quarterly returns or statements filed by the Company with such banks or financial 
institutions is not applicable. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 According to the information and explanations given to us, at any point of time of the year, 
the Company has not been sanctioned any working capital facility from banks or financial 
institutions on the basis of security of current assets, and hence reporting under clause 
(ii)(b) of the Order is not applicable. 

 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 The Company has been sanctioned working capital limits in excess of Rs. 5 crores, in 
aggregate, from banks on the basis of security of current assets. In our opinion and 
according to the information and explanations given to us, the quarterly 
returns/statements filed by the Company with such banks are in agreement with the books 
of account of the Company. 
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Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has been sanctioned working 
capital limits in excess of five crore rupees, in aggregate, from banks or financial institutions 
on the basis of security of current assets. In our opinion, the quarterly returns or statements 
filed by the Company with such banks or financial institutions are in agreement with the 
books of account of the Company. 
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Paragraph 3(iii): Loans, Investments, Guarantees given (commercial 
aspects) 
 
Paragraph 3(iii)(a) 

Whether during the year the company has made investments in, provided any guarantee or security, 
or granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms, 
Limited Liability Partnerships, or any other parties, If so, 

a)  whether during the year the company has provided loans or provided advances in the nature of 
loans, or stood guarantee, or provided security to any other entity [not applicable to companies 
whose principal business is to give loans], if so, indicate – 

 

Wipro Ltd. (Information Technology) 
 

 The Company has not provided any loans or advances in the nature of loans or stood 
guarantee, or provided security to any other entity during the year, and hence reporting 
under clause (iii)(a) of the Order is not applicable to the Company. 

 
Titan Industries Ltd. (Lifestyle) 

 
 According to the information and explanation given to us and on the basis of our examination 

of the records of the Company, the Company has not provided any security or granted any 
advances in the nature of loans, secured or unsecured, to companies, firms, limited liability 
partnership or any other parties during the year. The Company has granted loans to 
employees and companies, made investments and provided guarantees in companies, in 
respect of which the requisite information is provided in clause (a) to (f) as below to the extent 
applicable. The Company has not made any investments in, given guarantees or granted any 
loans, secured or unsecured, to firms, limited liability partnership or any other parties: 

 
 Based on the audit procedures carried on by us and as per the information and explanations 

given to us the Company has provided loans or provided advances in the nature of loans, or 
stood guarantee, or provided security to any other entity as below:    
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Indigo Paint Ltd. (Paints) 
 
 

 During the year the Company has not provided loans, advances in the nature of loans, stood 
guarantee or provided security to companies, firms, Limited Liability Partnerships or any other 
parties except as follows: 

  
 

Britannia Industries Ltd. (Consumer Food) 
 

 The Company has provided loans to others during the year as per details given below:  
 

 
 

JSW steel Ltd. (Metal & mining) 
 

 During the year the Company has provided loans, advances in the nature of loans and stood 
guarantee to companies as follows: 
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Larsen & Toubro Ltd. (Infracture) 

 

 The Company has made investments in, provided guarantee and granted loans, secured or 
unsecured, to companies or any other parties during the year, in respect of which:  

 The Company has provided loans during the year and details of which are given below: 

  
 The Company has not provided any advances in the nature of loans to any other entity during 

the year. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 The company has not provided any loans or advances in the nature of loan or stood 
guarantees or provided securities to any other entities during the year. Hence reporting 
under clause (iii)(a) of the Order is not applicable. 

 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not provided any guarantee 
or security or granted any advances in the nature of loans, secured or unsecured to 
companies, firms, limited liability partnership or any other parties during the year. The 
Company has granted loans to employees and companies and made investments in 
companies, in respect of which the requisite information is as below. The Company has 
not made any investments in or granted any loans, secured or unsecured, to firms, limited 
liability partnership or any other parties. 

 Based on the audit procedures carried on by us and as per the information and explanations 
given to us the Company has provided loans as below; 
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Aarti Industries Ltd. (Chemical) 
 

 According to the information and explanation given to us and on the basis of our 
examination the Company has made investments in its two wholly subsidiary companies of 
Rs. 0.16 crores and other than subsidiary of H6.08 crores during the year. The Company has 
not provided any guarantee or security to companies, firms, Limited. 

 

 the Company has not granted loans, provided any advances in the nature of loan or guarantee 
or security to any entity during the year. The Company had provided loans or advances in the 
nature of loans during earlier years and details of which are given below (other than advances 
to employees in the ordinary course of employment). 

 

 
 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The Company has not provided security or granted any loans or advances in the nature of 
loans, secured or unsecured to companies, firms, Limited Liability Partnerships (LLPs) or 
any other parties during the year. The Company has provided loans and guarantees to 
subsidiaries during the year as per details given below. Further, the Company has made 
investment in 5 entities amounting to H 327.88 crores (year-end balance H 9,410.17 crores) 
 

 
 

Coal India Ltd. (Coal) 
 

 The Company has made investments in mutual fund and shares of Joint Ventures during the 
year. Other than this, according to the information and explanations given to us and on the 
basis of our examination of the records of the Company, the Company has not made any 
investments, granted any secured and unsecured loan, provided any guarantee or security 
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or granted any advances in the nature of loans, secured or unsecured, to companies, firms, 
limited liability partnership or any other parties during the year. As stated above, the 

Company has not granted any secured or unsecured loan or provided any guarantee or 
security or granted any advances in the nature of loans, secured or unsecured, to 
companies, firms, limited liability partnership or any other parties during the year and 
hence reporting under paragraph 3 (iii)(a) of the Order is not applicable; 

 

Hindustan Unilever Ltd. (FMCG) 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not provided any guarantee 
or security or granted any advances in the nature of loans, secured or unsecured to 
companies, firms, limited liability partnership or any other parties during the year. The 
Company has made investments in companies and other parties, granted interest bearing 
unsecured loans to companies and interest free unsecured loans to other parties 
(employees) in respect of which the requisite information is as below. The Company has 
not made any investments in or granted any loans, secured or unsecured, to firms and 
limited liability partnership.  

 

 Based on the audit procedures carried on by us and as per the information and explanations 
given to us, the Company has provided loans to subsidiaries and any other parties as below 

 

 
 

Delhivery Ltd. (Courier Services) 

 

 The Company has not provided any guarantee or security, and granted any advances in the 
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or 
any other parties during the year. The Company has made investments in and granted secured/ 
unsecured loans to companies during the year, in respect of which: (a) The Company has 
provided loans during the year and details of which are given below: 
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UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has made investments in 
companies and other parties and has not made any investments in firms and limited 
liability partnership during the year. The Company has provided guarantee to companies 
and has granted loans, unsecured, to other parties during the year, in respect of which the 
requisite information is as below. The Company has not provided any guarantee to firms, 
limited liability partnership or any other parties or granted any loans, unsecured, to 
companies, firms or limited liability partnership during the year. The Company has not 
provided any security or granted any loans, secured, or advances in the nature of loans, 
secured or unsecured, to companies, firms, limited liability partnership or any other 
parties during the year. 
 

 Based on the audit procedures carried on by us and as per the information and explanations 
given to us, the Company has stood guarantees to a subsidiary and a joint venture as listed 
below. The Company has not given any loans or advances in the nature of loans or provided 
security to subsidiaries, joint venture and associates and has not stood guarantee to 
associates. 

 

 Based on the audit procedures carried on by us and as per the information and explanations 
given to us, the Company has given unsecured loans to parties other than subsidiaries, joint 
ventures and associates as listed below. The Company has not given any advances in the nature 
of loans or stood guarantee or provided security to parties other than subsidiaries, joint 
venture and associates 
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Godrej Agrovet Ltd. (Agriculture) 

 
 According to the information and explanations given to us and on the basis of our examination 

of the records of the Company, the Company has made investments in companies and granted 
loans or interest free advance in the nature of loans to companies, in respect of which the 
requisite information is provided as below. The Company has not provided any guarantee or 
security to companies, firms, limited liability partnership or any other parties during the year. 
The Company has not made any investments in firms, limited liability partnership or any other 
parties and has not granted any loans or advances in the nature of loans, secured or unsecured 
to firms, limited liability partnership during the year. 
  

 Based on the audit procedures carried on by us and as per the information and explanations 
given to us the Company has provided loans or provided advances in the nature of loans as 
below: 

 
 

 
 Globe Aviation Ltd. (Aviation) 

 
 During the year, the Company has provided loans, advances in the nature of loans, stood 

guarantee and provided security to companies, firms, Limited Liability Partnerships or any 
other parties as follows: 

 

 
 

Blue Dart Express Ltd. (Courier Services) 
 

 The Company has provided loans and stood guarantee during the year and details of which are 
given below: one year from the balance sheet date. We, however, state that this is not an 
assurance as to the future viability of the Company. We further state that our reporting is 
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based on the facts up to the date of the audit report and we neither give any guarantee nor 
any assurance that all liabilities falling due within a period of one year from the balance sheet 
date, will get discharged by the Company as and when they fall due. 
 

 
 

Bharati Airtel Ltd. (Telecommunication) 
 

 The Company has provided loans (excluding loans to employees) and guarantees during the 
year and details of which are given below. 

 

 
 

 The Company has not provided any advance in nature of loans to any other entity during 

the year. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 
 According to the information and explanations given to us, the Company has made 

investments, provided guarantees and granted unsecured loans during the year to Subsidiaries, 
Joint Ventures and Associates. (A) the aggregate amount during the year, and balance 
outstanding at the balance sheet date with respect to such loans or advances in the nature of 
loan or guarantees or security to subsidiaries, joint ventures and associates are as follows:                            
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 In our opinion and according to information and explanations given to us, the Company has 
not given loans or advances or guarantees or security to parties other than subsidiaries, joint 
ventures and associates during the period under Audit 

 

Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has made investments, provided guarantee or 
security, granted loans and advances in the nature of loans, secured or unsecured to 
companies, limited liability partnership and other parties in respect of which the requisite 
information is as below: 
 

  Based on the audit procedures carried on by us and as per the information and explanations 
given to us the Company has provided loans or provided advances in the nature of loans, or 
stood guarantee to any other entity as below:             
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Paragraph 3(iii)(b) 

b) whether the investments made, guarantees provided, security given and the terms and conditions 
of the grant of all loans and advances in the nature of loans and guarantees provided are not 
prejudicial to the company’s interest; 

 

Wipro Ltd. (Information Technology) 
 

 The investments made during the year are, in our opinion, prima facie, not prejudicial to 
the Company’s interest. 

 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations provided to us and based on the audit 
procedures conducted by us, we are of the opinion that the investments made, guarantees 
provided and the terms and conditions of the grant of loans during the year are prima 
facie, not prejudicial to the interest of the Company. 

 

Indigo Paint Ltd. (Paints) 
 

 During the year the investments made and guarantees provided and the terms and 
conditions of the investments and guarantees to company are not prejudicial to the 
Company's interest. The Company has not given security, granted loans and advances in 
the nature of loans to companies, firms, Limited Liability Partnerships or any other parties. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 The Company has not provided any guarantee or given any security during the year. Further, 
in our opinion, and according to the information and explanations given to us, the 
investments made and terms and conditions of the grant of all loans are, prima facie, not 
prejudicial to the interest of the Company. 

JSW steel Ltd. (Metal & mining) 
 

 During the year the investments made, guarantees provided and the terms and conditions 
of the grant of all loans and advances in the nature of loans, investments and guarantees 
to companies are not prejudicial to the Company's interest. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The investments made, guarantees provided and the terms and conditions of the grant of 
all the above- mentioned loans and guarantees provided, during the year are, in our 
opinion, prima facie, not prejudicial to the Company’s interest. 
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Hindustan Aeronautics Ltd. (Defence) 
 

 In our opinion, the Investment made during the year and the terms and conditions of the 
grant of loans during the year are, prima facie, not prejudicial to the Companies Interest. 

 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and based on the audit 
procedures conducted by us, in our opinion the investments made during the year and the 
terms and conditions of the grant of loans during the year are, prima facie, not prejudicial 
to the interest of the Company. The Company has not provided any guarantees or security 
or granted any advances in the nature of loans during the year. 

 

Aarti Industries Ltd. (Chemical) 
 

 According to the information and explanations given to us and based on the audit 
procedures conducted by us, we are of the opinion that the investments made and loans 
and advances granted during the year are, prima facie, not prejudicial to the interest of the 
Company 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 In our opinion and according to the information and explanations given to us, the 
investments made, guarantees made and terms and conditions of the grant of all loans 
provided are, prima facie, not prejudicial to the interest of the Company 

 

Coal India Ltd. (Coal) 
 

 In respect of investment made in Joint Venture during the year, same being long term 
strategic in nature, terms and conditions thereof as such are prima facie not prejudicial to 
the Company’s interest; 

 

Hindustan Unilever Ltd. (FMCG) 
 

 According to the information and explanations given to us and based on the audit 
procedures conducted by us in our opinion the investments made and the terms and 
conditions of the grant of unsecured loans are prima facie, not prejudicial to the interest of 
the Company. 

 

Delhivery Ltd. (Courier Services) 
 

 The investments made and the terms and conditions of the all the above mentioned loans 
provided, during the year are, in our opinion, prima facie, not prejudicial to the Company’s 
interest. 
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UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and based on the audit 
procedures conducted by us, in our opinion the investments made, guarantees provided 
and the terms and conditions of the grant of loans during the year are, prima facie, not 
prejudicial to the interest of the Company. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and based on the audit 
procedures conducted by us, in our opinion the investments made during the year and the 
terms and conditions of the grant of loans during the year are, prima facie, not prejudicial 
to the interest of the Company 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 The terms and conditions of the grant of the above mentioned loans to subsidiary company 
are not prejudicial to the Company's interest. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 The guarantees provided and the terms and conditions of the grant of all the above-
mentioned loans, during the year are, in our opinion, prima facie, not prejudicial to the 
Company’s interest. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 The investments made, guarantees provided and the terms and conditions of the grant of 
all the above- mentioned loans, during the year are, in our opinion, prima facie, not 
prejudicial to the Company’s interest. 
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Power Grid Corporation of India Ltd. (Power generation) 
 

 In our opinion and according to information and explanations given to us, the investments 
made, guarantees provided and the terms and conditions of the grant of all loans and 
guarantees provided are not prejudicial to the Company’s interest. 

  

Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us and based on the audit 
procedures conducted by us, in our opinion the investments made, guarantees provided, 
security given during the year and the terms and conditions of the grant of loans and 
advances in the nature of loans and guarantees provided during the year are, prima facie, 
not prejudicial to the interest of the Company. 
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Paragraph 3(iii) (c) 

In respect of loans and advances in the nature of loans, whether the schedule of repayment of 
principal and payment of interest has been stipulated and whether the repayments or receipts are 
regular; 

 

Wipro Ltd. (Information Technology) 
 

 In respect of loans granted by the Company, the schedule of repayment of principal and 
payment of interest has been stipulated and the repayments or receipts of principal 
amounts and interest have been regular as per stipulations. 

 
Titan Industries Ltd. (Lifestyle) 

 

  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in the case of loans given, in our opinion the 
repayment of principal and payment of interest has been stipulated and the repayments 
or receipts have been regular. Further, the Company has not given any advance in the 
nature of loan to any party during the year. 

 
Indigo Paint Ltd. (Paints) 

 

 The Company has not granted loans and advances in the nature of loans to companies, 
firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to 
report on clause 3(iii)(c) of the Order is not applicable to the Company. 

 

 
Britannia Industries Ltd. (Consumer Food) 

 

  In respect of loans granted by the Company, the schedule of repayment of principal and 
payment of interest has been stipulated and the repayments/receipts of principal and 
interest are regular. 

 
JSW steel Ltd. (Metal & mining) 

 
 In respect of loan and advance in the nature of loan granted to companies, the schedule of 

repayment of principal and payment of interest has been stipulated in the agreement and the 
repayment or receipts are regular except in the following cases where the schedule of repayment 
of principal and payment of interest has not been stipulated. Hence, we are unable to make a 
specific comment on the regularity of repayment of principal and payment of interest in respect 
of such loan. 
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Larsen & Toubro Ltd. (Infrastructure) 
 

  In respect of loans granted by the Company, the schedule of repayment of principal and 
payment of interest has been stipulated and the repayments of principal amounts and 
receipts of interest are regular as per stipulation, except for the following: 

 

 
 

Hindustan Aeronautics Ltd. (Defence) 
 

 The repayment of principal and payment of interest for employees’ loan has been 
stipulated and the repayments are regular. 

 
Tata Motors Ltd. (Automobile) 

 
 According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, in the case of loans given, in our opinion the 
repayment of principal and payment of interest has been stipulated and the receipts have 
been regular except in case of two wholly-owned subsidiaries outside India where 
cumulative principal amount of Rs. 619 crores and cumulative interest amount of Rs. 176 
crores which was due for repayment in earlier years has not been collected as at 31 March 
2024, since management believes that these amounts are not recoverable as these 
subsidiaries are in losses and the amounts have been provided for in the financial 
statements of the Company. Loans amounting to Rs. 110.12 crores have been given to 
another three wholly owned subsidiaries which is repayable on demand. As informed to 
us, the Company has not demanded repayment of the loan during the year. Thus, there has 
been no default on the part of the party to whom the money has been lent. The payment 
of interest has been regular. Further, the Company has given advance in the nature of loans 
to two suppliers as mentioned below:  
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Aarti Industries Ltd. (Chemical) 
 

 According to the information and explanations given to us and based on basis of our 
examination of the records, the Company has granted loans payable on demand. During 
the year, the Company has not demanded such loan. Having regard to the fact that the 
repayment of principal or payment of interest has not been demanded by the Company, in 
our opinion, the repayments of principal amounts and receipts of interest are regular. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

  In respect of loans granted by the Company, the schedule of repayment of principal and 
payment of interest has been stipulated and the repayments/ receipts of principal and 
interest are regular. 

Coal India Ltd. (Coal) 
 

  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in respect of the loan of Rs. 1.87 Crore given to 
a body corporate in earlier years, entire amount in absence of certainty as to the realisation 
has been considered by the management not being recoverable and pending approval of 
write off etc. thereof has been fully provided for in earlier years in the financial statements. 
In respect of advances in the nature of loans granted to employees, the terms and 
conditions for repayment of principal and interest on such employee advances have been 
stipulated and repayment thereof have generally been made regularly as per the 
stipulations. 

 
Hindustan Unilever Ltd. (FMCG) 

 

  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in case of interest bearing secured and 
unsecured loans given, in our opinion the repayment of principal and payment of interest 
has been stipulated and the repayments or receipts have been regular. In the case of 
interest free unsecured loans given to other parties (employees), in our opinion the 
repayment of principal has been stipulated and the repayments or receipts have been 
regular. Further, the Company has not given any advance in the nature of loan to any party 
during the year. 

 
Delhivery Ltd. (Courier Services) 

 

  In respect of loans granted by the Company, the schedule of repayment of principal and 
payment of interest has been stipulated and the repayments have been regular as per 
stipulations. 
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UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in the case of interest free loans given, the 
repayment of principal has been stipulated and the repayments or receipts have been 
regular. Further, the Company has not given any advances in the nature of loan to any party 
during the year 

 
Godrej Agrovet Ltd. (Agriculture) 

 
 According to the information and explanations given to us and on the basis of our examination 

of the records of the Company, in the case of loans given or advance in the nature of loans, in 
our opinion, the repayment or receipt wherever applicable, have been regular except for the 
following cases where there is no stipulation of schedule of repayment of principal and payment 
of interest and accordingly we are unable to comment on the regularity of repayment of 
principal and payment of interest:  

 
 
 

 
 

InterGlobe Aviation Ltd. (Aviation) 
 

 The Company has granted the above mentioned loan to subsidiary company where the 
schedule of repayment of principal and payment of interest has been stipulated and the 
repayment or receipts are regular. 
 

Blue Dart Express Ltd. (Courier Services) 
 

  In respect of loans granted provided by the Company, the schedule of repayment of 
principal and payment of interest has been stipulated and the repayments of principal 
amounts and receipts of interest are regular as per stipulation. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 The Company has granted loans which are payable on demand. During the year, Loans 
amounting to C20,119 million have been re-paid. In our opinion, the repayments of 
principal amounts and receipts of interest are regular (Refer reporting under clause (iii)(f) 
below). 



Paragraph 3(iii): Loans, Investment, Guarantees given                                Compilation of CARO 2020 

P a g e | 73 F.Y. : 2023-24 Compiled by: - CA Abhishek S. Dhamne 
 
 

Power Grid Corporation of India Ltd. (Power generation) 
 

 In our opinion and according to information and explanations given to us, in respect of loans  
given, the schedule of repayment of principal and payment of interest has been stipulated and  
the repayments of principal amounts and receipts of interest are regular, except in a case of a 
joint  venture of the Company, which has not paid due amount of principal and interest; details 
of which  is given hereunder:   

                         

           
 

 
Bharat Forge Ltd. (Defence) 

 
 According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, in the case of loans given, in our opinion the 
repayment of principal and payment of interest has been stipulated and the repayments or 
receipts have been regular except for the cases mentioned below. The loans of ` 89.86 
Million to Bharat Forge Global Holding GmbH and ` 174.17 Million to BF Elbit Advanced 
Systems Private Limited are repayable on demand. As informed to us, the Company has 
not demanded repayment of the loan during the year. Thus, there has been no default on 
the part of the party to whom the money has been lent  
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Paragraph 3(iii)(d) 

if the amount is overdue, state the total amount overdue for more than ninety days, and whether 
reasonable steps have been taken by the company for recovery of the principal and interest; 

 

Wipro Ltd. (Information Technology) 
 

 Based on the audit procedures performed, in respect of loans granted by the Company, 
there is no overdue amount remaining outstanding as at the balance sheet date. 

 
Titan Industries Ltd. (Lifestyle) 

 
 According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, there is no overdue amount for more than 
ninety days in respect of loans given. Further, the Company has not given any advances in 
the nature of loans to any party during the year. 
 

Indigo Paint Ltd. (Paints) 
 

  The Company has not granted loans or advances in the nature of loans to companies, firms, 
Limited Liability Partnerships or any other parties. Accordingly, the requirement to report 
on clause 3(iii)(d) of the Order is not applicable to the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

 

  There is no overdue amount in respect of loans granted to such companies, firms, LLPs or 
other parties 

 

JSW steel Ltd. (Metal & mining) 

 

 There are no amounts of loans and advances in the nature of loans granted to companies, 
firms, limited liability partnerships or any other parties which are overdue for more than 
ninety day 

Larsen & Toubro Ltd. (Infrastructure) 
 

 In respect of following loans granted by the Company, which have been overdue for more 
than 90 days at the balance sheet date, as explained to us, the Management has taken 
reasonable steps for recovery of the principal and interest. 
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Hindustan Aeronautics Ltd. (Defence) 
 

 There are no overdues amount for more than ninety days. 

 
Tata Motors Ltd. (Automobile) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no overdue amount for more than 
ninety days in respect of loans given except in case of two wholly-owned subsidiaries 
outside India and two suppliers as reported in para iii(c) above. Further, the Company has 
not given any advances in the nature of loans to any party during the year. 

 
Aarti Industries Ltd. (Chemical) 

 

  According to the information and explanations given to us and based on basis of our 
examination of the records of the Company, since loans granted are repayable on demand, 
there are no overdue amounts for more than ninety days in respect of loan given. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

  There is no overdue amount in respect of loans granted to such companies. 

 
Coal India Ltd. (Coal) 

 
 According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, having regards to the terms and conditions of 
the loans or advances in the nature of loan, there is no overdue amount for more than 
ninety days in respect of loans given including interest thereon excepting Rs. 1.87 Crores 
receivable from a body corporate which as dealt with in para(c) above has been fully 
provided for; 
 

Hindustan Unilever Ltd. (FMCG) 
 

  According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no overdue amount for more than 
ninety days in respect of loans given. Further, the Company has not given any advances in 
the nature of loans to any party during the year. 
 
 

Delhivery Ltd. (Courier Services) 
 

  According to the information and explanations given to us and based on the audit 
procedures performed, in respect of loans granted by the Company, there is no overdue 
amount remaining outstanding as at the balance sheet date. 
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UltraTech Cement Ltd. (Cement) 
 
 According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, there is no overdue amount for more than 
ninety days in respect of loans given. Further, the Company has not given any advances in 
the nature of loans to any party during the year. 

 
Godrej Agrovet Ltd. (Agriculture) 

 
 According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, there is no overdue amount for more than 
ninety days in respect of loans given or advance in the nature of loans 

 
InterGlobe Aviation Ltd. (Aviation) 

 
 There are no amounts of loans and advances in the nature of loans granted to companies, 

firms, limited liability partnerships or any other parties which are overdue for more than 
ninety days. 

Blue Dart Express Ltd. (Courier Services) 
 

 According to information and explanations given to us and based on the audit procedures 
performed, in respect of loans granted by the Company, there is no overdue amount 
remaining outstanding as at the balance sheet date. 

 
Bharati Airtel Ltd. (Telecommunication) 

 
 According to information and explanations given to us and based on the audit procedures 

performed, in respect of loans provided by the Company, there is no overdue amount 
remaining outstanding as at the balance sheet date as the Company has not demanded 
such loans. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 
  According to the information and explanations given to us and based on the audit 

procedures performed by us, Principal of Rs.1.84 crore and interest of Rs. 4.10 crore is 
overdue for a period of more than 90 days in respect of a loan given to NHPTL a joint 
venture company. However, during the year, outstanding principal amount of Loan of Rs 
18.40 crore was converted to equity shares of NHPTL. In our opinion, the Company has 

taken reasonable steps for recovery of above interest 

 
Bharat Forge Ltd. (Defence) 

 
 According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, there is no overdue amount for more than 
ninety days in respect of loans given. Further, the Company has not given any advances in 
the nature of loans to any party during the year. 
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Paragraph 3(iii)(e) 

e) whether any loan or advance in the nature of loan granted which has fallen due during the year, 
has been renewed or extended or fresh loans granted to settle the overdue of existing loans given to 
the same parties, if so, specify the aggregate amount of such dues renewed or extended or settled by 
fresh loans and the percentage of the aggregate to the total loans or advances in the nature of loans 
granted during the year [not applicable to companies whose principal business is to give loans]; 

 

Wipro Ltd. (Information Technology) 
 

 No loan or advance in the nature of loan granted by the Company which has fallen due 
during the year, has been renewed or extended or fresh loans granted to settle the over 
dues of existing loans given to the same parties. 

 
Titan Industries Ltd. (Lifestyle) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no loan or advance in the nature of 
loan granted falling due during the year, which has been renewed or extended or fresh 
loans granted to settle the over dues of existing loans given to same parties. 

 
Indigo Paint Ltd. (Paints) 

 

 There were no loans or advance in the nature of loan granted to companies, firms, Limited 
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 
3(iii)(e) of the Order is not applicable to the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

  

 he Company has granted loans which had fallen due during the year and were repaid on or 
before the due date. Further, no fresh loans were granted to any party to settle the 
overdue loans. 

 

JSW steel Ltd. (Metal & mining) 

 

 During the year, the Company has renewed, extended and granted fresh loans to companies 
to settle the loan granted to these parties which had fallen due during the year. The 
aggregate amount of such dues renewed, extended and settled by fresh loans and the 
percentage of the aggregate to the total loans granted during the year are as follows: 
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Larsen & Toubro Ltd. (Infrastructure) 
 

 During the year loans aggregating to Rs. 303.50 crore fell due has been renewed. The details 
of such loans that fell due and were renewed during the year are stated below 

 
 

 
 

Hindustan Aeronautics Ltd. (Defence) 
 

 The company has not granted any loan or renewed or extended or fresh loans granted to 
settle the over dues of existing loans given to the same parties. Hence, reporting under 
clause 3(iii)(e) of the Order is not applicable. 
 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no loan or advance in the nature of 
loan granted falling due during the year, which has been renewed or extended or fresh 
loans granted to settle the overdues of existing loans given to same parties. 

 
Aarti Industries Ltd. (Chemical) 

 

 According to the information and explanations given to us and based on basis of our 
examination of the records of the Company, there is no loan given falling due during the 
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year, which has been renewed or extended or fresh loans given to settle the over dues of 
existing loans given to the same party. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 
 The Company has granted loan which had fallen due during the year and such loan were 

extended during the year. The details of the same has been given below: 

 

 
 

 
Coal India Ltd. (Coal) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there was no loan or advance in the nature of 
loans falling due during the year, which has been renewed or extended or fresh loans 
granted to settle the overdue amount of existing loans or advances in the nature of loans 
given to the same parties.  

 
Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no loan granted falling due during the 
year, which has been renewed or extended or fresh loans granted to settle the overdue of 
existing loans given to same parties. Further, the Company has not given any advances in 
the nature of loans to any party. 

 
Delhivery Ltd. (Courier Services) 

 

 No loan granted by the Company which has fallen due during the year, has been renewed 
or extended or fresh loans granted to settle the overdue of existing loans given to the same 
parties 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no loan granted falling due during the 
year, which has been renewed or extended or fresh loans granted to settle the overdues of 
existing loans given to same parties. Further, the Company has not given any advances in 
the nature of loans to any party during the year. 
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Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no loan or advance in the nature of 
loan granted falling due during the year, which has been renewed or extended or fresh loans 
granted to settle the overdues of existing loans given to same parties. 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 There were no loans or advance in the nature of loan granted to companies, firms, Limited 
Liability Partnerships or any other parties which was fallen due during the year, that have 
been renewed or extended or fresh loans granted to settle the overdues of existing loans 
given to the same parties. 

 

 
Blue Dart Express Ltd. (Courier Services) 

 

 None of the loans granted by the Company have fallen due during the year. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 None of the loans granted by the Company have fallen due during the year as the Company 
has not demanded such loans. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 According to the information and explanations given to us and based on the audit 
procedures performed by us, we are of the opinion that no loan or advance in the nature 
of loan granted which has fallen due during the year, has been renewed or extended or 
fresh loans granted to settle the overdue of existing loans given to the same parties. 

 
Bharat Forge Ltd. (Defence) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there is no loan or advance in the nature of 
loan granted falling due during the year, which has been renewed or extended or fresh 
loans granted to settle the overdues of existing loans given to same parties. 
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Paragraph 3(iii)(f) 

f) whether the company has granted any loans or advances in the nature of loans either repayable on 
demand or without specifying any terms or period of repayment, if so, specify the aggregate amount, 
percentage thereof to the total loans granted, aggregate amount of loans granted to Promoters, 
related parties as defined in clause (76) of section 2 of the Companies Act, 2013; Paragraph 3(iii) 

 

Wipro Ltd. (Information Technology) 
 

 According to information and explanations given to us and based on the audit procedures 
performed, the Company has not granted any loans or advances in the nature of loans 
either repayable on demand or without specifying any terms or period of repayment 
during the year. Hence, reporting under clause (iii)(f) is not applicable. 
 

  The Company has not made investments in Firms and Limited Liability Partnerships during 
the year. Further the Company has not provided any guarantee or security or granted any 
advances in the nature of loans, secured or unsecured, to Companies, Firms, Limited 
Liability Partnerships or any other parties. 

 
 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not granted any loans or 
advances in the nature of loans either repayable on demand or without specifying any 
terms or period of repayment. 

 
Indigo Paint Ltd. (Paints) 

 

 The Company has not granted any loans or advances in the nature of loans, either 
repayable on demand or without specifying any terms or period of repayment to 
companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the 
requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 The Company has not granted any loan which is repayable on demand or without specifying 
any terms or period of repayment 

 
JSW steel Ltd. (Metal & mining) 

 
 As disclosed in note 10 to the financial statements, the Company has granted advances in 

the nature of loans, either repayable on demand or without specifying any terms or period 
of repayment to companies. Of these following are the details of the aggregate amount of 
advances in the nature of loans granted to promoters or related parties as defined in Clause 
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(76) of Section 2 of the Companies Act 2013 (“the Act"). 

 
 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company has not granted any loans either repayable on demand or without specifying 
any terms or period of repayment during the year. Hence, reporting under clause (iii)(f) is 
not applicable. 

 
Hindustan Aeronautics Ltd. (Defence) 

 
 The Company has not granted any loans or advances in the nature of loans either repayable 

on demand or without specifying and terms or period of repayment during the year. Hence, 
reporting under clause 3(iii)(f) is not applicable 
 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in our opinion the Company has not granted 
any loans or advances in the nature of loans either repayable on demand or without 
specifying any terms or period of repayment except for the following loans or advances in 
the nature of loans to its Promoters and related parties as defined in Clause (76) of Section 
2 of the Companies Act, 2013 (“the Act”): 

 
Aarti Industries Ltd. (Chemical) 

 

 According to the information and explanations given to us and based on basis of our 
examination of the records of the Company. the Company has not granted loans which are 
repayable on demand or without specifying any terms or period of repayment. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 The Company has not granted any loan, which are repayable on demand or without 
specifying any terms or period of repayment. 

 
Coal India Ltd. (Coal) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not granted any loans or 
advances in the nature of loans either repayable on demand or without specifying any 
terms or period of repayment. 
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Hindustan Unilever Ltd. (FMCG) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not granted any loans or 
advances in the nature of loans either repayable on demand or without specifying any 
terms or period of repayment. 

 
Delhivery Ltd. (Courier Services) 

 
 According to the information and explanation given to us and based on the audit procedures 

performed, the Company has not granted any loans either repayable on demand or without 
specifying any terms or period of repayment during the year. Hence reporting under clause 
(iii)(f) is not applicable. 
 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not granted any loans either 
repayable on demand or without specifying any terms or period of repayment. Further, the 
Company has not given any advances in the nature of loans to any party during the year 

 
Godrej Agrovet Ltd. (Agriculture) 

 
 According to the information and explanations given to us and on the basis of our examination 

of the records of the Company, in our opinion the Company has not granted any loans or 
advances in the nature of loans either repayable on demand or without specifying any terms 
or period of repayment except for the following loans to its related parties as defined in Clause 
(76) of Section 2 of the Companies Act, 2013 (“the Act”):  
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InterGlobe Aviation Ltd. (Aviation) 
 

 The Company has not granted any loans or advances in the nature of loans, either repayable 
on demand or without specifying any terms or period of repayment to companies, firms, 
Limited Liability Partnerships or any other parties. Accordingly, the requirement to report 
on clause 3(iii)(f) of the Order is not applicable to the Company. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 According to information and explanations given to us and based on the audit procedures 
performed, the Company has not granted any loans or advances in the nature of loans 
either repayable on demand or without specifying any terms or period of repayment 
during the year. Hence, reporting under clause (iii)(f) is not applicable. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 Above mentioned loans in clause (iii) (granted by the Company are repayable on demand 
and represent 100% of the total loans granted. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 In our opinion and according to information and explanations given to us, the Company has 
not granted any loans or advances in the nature of loans either repayable on demand or 
without specifying any terms or period of repayment during the year. 

 

  The Company has not made investment in, provided any guarantee or security or granted 
any advances in the nature of loans, secured or unsecured, to companies, firms, limited 
liability partnerships or any other parties, other than the companies mentioned in Clause 
3(iii)(a) above. 

 
Bharat Forge Ltd. (Defence) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in our opinion the Company has not granted 
any loans or advances in the nature of loans either repayable on demand or without 
specifying any terms or period of repayment except for the following loans or advances in 
the nature of loans to its Promoters and related parties as defined in Clause (76) of Section 
2 of the Companies Act, 2013 (“the Act”): -  
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Paragraph 3(iv): Loans, Investments, Guarantees given (legal 
compliances) 

 

Paragraph 3(iv) 

In respect of loans, investments, guarantees, and security, whether provisions of section 185 and 186 
of the Companies Act have been complied with, if not, provide the details thereof; [Paragraph 3(iv)] 

 

Wipro Ltd. (Information Technology) 
 

 The Company has complied with the provisions of Sections 185 and 186 of the Companies 
Act, 201 in respect of loans granted, investments made and guarantees and securities 
provided, as applicable. 

Titan Industries Ltd. (Lifestyle) 
 

 In our opinion and according to the information and explanations given to us, the Company 
has complied with the provisions of Section 186 of the Act, with respect to the loans given, 
investments made, and guarantees given. The Company has not provided any security 
therefore the relevant provisions of Section 186 of the Act is not applicable. Further, there 
are no loans given, or guarantees provided or securities in respect of which provisions of 
Section 185 of the Act are applicable. 

 
Indigo Paint Ltd. (Paints) 

 

 There are no loans, investments, guarantees, and security in respect of which provisions of 
section 185 of the Act are applicable and no loans and security in respect of which 
provisions of section 186 of the Act are applicable. Investments and guarantees in respect 
of which provisions of section 186 of the Act are applicable have been complied with by 
the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 In our opinion, and according to the information and explanations given to us, the Company 
has complied with the provisions of Sections 185 and 186 of the Act in respect of loans 
given and investments made and guarantees, and security provided by it, as applicable. 

 
JSW steel Ltd. (Metal & mining) 

 

 Loans, investments, guarantees and security in respect of which provisions of sections 185 
and 186 of the Act are applicable have been complied with by the Company. 
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Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company has complied with the provisions of Sections 185 and 186 of the Act, to the 
extent applicable, in respect of grant of loans, making investments and providing 
guarantees and securities during the year, as applicable. 

 
Hindustan Aeronautics Ltd. (Defence) 

 
 In terms of Circular No. GSR 463 (E) dated 5th June 2015 issued by Ministry of Corporate 

Affairs, Government of India, the Company being a Government Company engaged in 
Defence production is exempt from Section 185 and 186 of Companies Act 2013 and hence 
considered not applicable. 

 
Tata Motors Ltd. (Automobile) 

 
 According to the information and explanations given to us and on the basis of our 

examination of records of the Company, in respect of investments made and loans, 
guarantees and security given by the Company, in our opinion the provisions of Section 185 
and 186 of the Companies Act, 2013 (“the Act”) have been complied with. 

 
Aarti Industries Ltd. (Chemical) 

 
 In our opinion and according to the information and explanation given to us, the Company 

has complied with provisions of Section 185 and 186 of the Act in respect of investment 
made and loans and advances. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 
 In our opinion and according to the information and explanations given to us, the Company 

has complied with the provisions of section 186 of the Act in respect of loans and 
investments made and guarantees and security provided by it, as applicable. Further, the 
Company has not entered into any transaction covered under section 185 of the Act. 

 
Coal India Ltd. (Coal) 

 
 In our opinion and according to the information and explanations given to us, the Company 

has complied with the provisions of section 185 and 186 of the Act, in respect of granting 
loans, making investments and providing guarantees and securities, as applicable. 

 
Hindustan Unilever Ltd. (FMCG) 

 
 According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the Company has not provided any guarantee 
or security as specified under Section 185 and 186 of the Companies Act, 2013 (‘the Act’). 
In respect of the investments made and loans given by the Company, in our opinion the 
provisions of Section 185 and 186 of the Act have been complied with. 
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Delhivery Ltd. (Courier Services) 
 

 In our opinion and according to the information and explanation given to us, the Company 
has complied with the provisions of section 186 of the Companies Act, 2013 in respect of 
loans and making investments. The Company has not granted any loans, made investments 
or provide guarantees during the year under section 185 of the Companies Act, 2013. 

 
UltraTech Cement Ltd. (Cement) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not given any loans or 
security as specified under Section 185 and Section 186 of the Companies Act, 2013 (“the 
Act”). In respect of the investments made and guarantees provided by the Company, in our 
opinion the provisions of Section 186 of the Act have been complied with. 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 According to the information and explanations given to us and on the basis of our 
examination of records of the Company, in respect of investments made and loans, 
guarantees and security given by the Company, in our opinion the provisions of Section 185 
and 186 of the Companies Act, 2013 (“the Act”) have been complied with 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 According to the information and explanations given to us, there are no loans, investments, 
guarantees, and security in respect of which provisions of section 185 are applicable. 
Further, according to the information and explanations given to us, provisions of section 
186 of the Companies Act, 2013 in respect of loans, investments and, guarantees, and 
security have been complied with by the Company. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 According to information and explanation given to us, the Company has not granted any 
loans, made investments or provided guarantees or securities that are covered under the 
provisions of sections 185 or 186 of the Companies Act, 2013, and hence reporting under 
clause (iv) of the Order is not applicable. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 According to the information and explanations given to us, the Company has complied with 
the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of grant of 
loans, making investments and providing guarantees and securities, as applicable. 
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Power Grid Corporation of India Ltd. (Power generation) 
 

 In our opinion and according to information and explanation given to us, the Company has 
complied with the provisions of section 185 and 186 of the Act in respect of loans, 
investments, guarantees and security. 

 
Bharat Forge Ltd. (Defence) 

 

 According to the information and explanations given to us and on the basis of our 
examination of records of the Company, in respect of investments made and loans, 
guarantees and security given by the Company, in our opinion the provisions of Section 185 
and 186 of the Companies Act, 2013 (“the Act”) have been complied with. 
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Paragraph 3(v): Public Deposits 
 

Paragraph 3(v) 

In respect of deposits accepted by the company or amounts which are deemed to be deposits, 
whether the directives issued by the Reserve Bank of India and the provisions of sections 73 to 76 or 
any other relevant provisions of the Companies Act and the rules made thereunder, where applicable, 
have been complied with, if not, the nature of such contraventions be stated; if an order has been 
passed by Company Law Board or National Company Law Tribunal or Reserve Bank of India or any 
court or any other tribunal, whether the same has been complied with or not; [Paragraph 3(v)] 

 

Wipro Ltd. (Information Technology) 
 

 The Company has not accepted any deposit or amounts which are deemed to be deposits. 
Hence, reporting under clause (v) of the Order is not applicable to the Company. 

 
Titan Industries Ltd. (Lifestyle) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in our opinion the Company has complied with 
the provisions of Sections 73 to 76 or other relevant provisions of the Act and the rules 
framed thereunder where applicable and the directives issued by the Reserve Bank of India 
as applicable, with regard to deposits or amounts which are deemed to be deposits. As 
informed to us, there have been no proceedings before the Company Law Board or National 
Company Law Tribunal or Reserve Bank of India or any court or any other tribunal in this 
matter and no order has been passed by any of the aforesaid authorities in this regard. 

 
Indigo Paint Ltd. (Paints) 

 

 The Company has neither accepted any deposits from the public nor accepted any amounts 
which are deemed to be deposits within the meaning of sections 73 to 76 of the Act and 
the rules made thereunder, to the extent applicable. Accordingly, the requirement to 
report on clause 3(v) of the Order is not applicable to the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 In our opinion, and according to the information and explanations given to us, the Company 
has not accepted any deposits or there are no amounts which have been deemed to be 
deposits within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance 
of Deposits) Rules, 2014 as amend. Accordingly, reporting under Clause 3(v) of the Order is 
not applicable to the Company. 
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JSW steel Ltd. (Metal & mining) 
 

 The Company has neither accepted any deposits from the public nor accepted any amounts 
which are deemed to be deposits within the meaning of sections 73 to 76 of the Act and the 
rules made thereunder, to the extent applicable. Accordingly, the requirement to report 
on clause 3(v) of the Order is not applicable to the Company. 
 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company has not accepted any deposit or amounts which are deemed to be deposits. 
Hence, reporting under clause (v) of the Order is not applicable. 

 
Hindustan Aeronautics Ltd. (Defence) 

 

 The Company has not accepted any deposits or amount which are deemed to be deposits. 
Hence, reporting under Clause 3 (v) of the order is not applicable 

 
Tata Motors Ltd. (Automobile) 

 

 According to the information and explanations given to us, the Company has not accepted 
any deposits or amounts which are deemed to be deposits from the public during the year. 
In respect of unclaimed deposits, the Company has complied with the provisions of section 
73 to 76 of the Act and the rules framed thereunder. 

 

Aarti Industries Ltd. (Chemical) 
 

 The Company has not accepted deposits or amounts which are deemed as deposits from 
the public during the year and hence the directives issued by the Reserve Bank of India and 
the provision of section73 to 76 any other relevant provisions of the act and the Companies 
(Acceptance of Deposit) Rules, 2015with regards to the deposits accepted from the public 
are not applicable. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 In our opinion and according to the information and explanations given to us, the Company 
has not accepted any deposits or there are no amounts which have been deemed to be 
deposits within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance 
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the 
Order is not applicable to the Company. 

 
Coal India Ltd. (Coal) 

 

 According to the information and explanation given to us and based on our examination of 
the books and records of the Company, the Company has not accepted any deposits or any 
amount deemed to be deposits from public covered under Sections 73 to 76 or any other 
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relevant provisions of the Act and rules framed thereunder. Accordingly reporting under 
paragraph 3(v) of the Order is not applicable to the Company. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 The Company has not accepted any deposits or amounts which are deemed to be deposits 
from the public. Accordingly, clause 3(v) of the Order is not applicable. 

 
Delhivery Ltd. (Courier Services) 

 

 The Company has not accepted any deposit or amounts which are deemed to be deposits. 
Hence reporting under clause (v) of the Order is not applicable. 

 
UltraTech Cement Ltd. (Cement) 

 

 The Company has not accepted any deposits or amounts which are deemed to be deposits 
from the public. Accordingly, clause 3(v) of the Order is not applicable. 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 The Company has not accepted any deposits or amounts which are deemed to be deposits 
from the public. Accordingly, clause 3(v) of the Order is not applicable. 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 The Company has neither accepted any deposits from the public nor accepted any amounts 
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies 
Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement 
to report on clause 3(v) of the Order is not applicable to the Company. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 The Company has not accepted any deposit or amounts which are deemed to be deposits. 
Hence, reporting under clause (v) of the Order is not applicable. 

 
Bharati Airtel Ltd. (Telecommunication) 

 
 According to the information and explanations given to us, the Company has not accepted 

any deposit or amounts which are deemed to be deposits. Hence, reporting under clause 
(v) of the Order is not applicable. 
 

Power Grid Corporation of India Ltd. (Power generation) 
 

 In our opinion and according to the information and explanations given to us, the Company 
has not accepted any deposit from the public and no amounts has been deemed to be 
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deposits in accordance with the provisions of the sections 73 to 76 or any other relevant 
provisions of the Act, and the rules framed thereunder. Hence, reporting under clause 3(v) 
of the Order is not applicable to the Company. 

 
Bharat Forge Ltd. (Defence) 

 

 The Company has not accepted any deposits or amounts which are deemed to be deposits 
from the public. Accordingly, clause 3(v) of the Order is not applicable. However, according 
to the information and explanations given to us, in respect of deposits accepted earlier 
under relevant provisions of the erstwhile Companies Act, 1956, and the rules framed 
thereunder, there are certain unclaimed deposits amounting to ` 0.04 million including 
interest thereon which are subject to litigation.
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Paragraph 3(vi): Cost Records 

 
Paragraph 3(vi) 

Whether maintenance of cost records has been specified by the Central Government under sub-
section (1) of section 148 of the Companies Act and whether such accounts and records have been 
so made and maintained; [Paragraph 3(vi)] 

 

Wipro Ltd. (Information Technology) 
 

 The maintenance of cost records has not been specified for the activities of the Company 
by the Central Government under section 148(1) of the Companies Act, 2013 for the 
business activities carried out by the Company. Hence reporting under Clause (vi) of the 
order is not applicable to the Company. 

 
Titan Industries Ltd. (Lifestyle) 

 

 According to the information and explanations given to us, the Central Government has 
not prescribed the maintenance of cost records under Section 148(1) of the Act for the 
products manufactured by it (and/or services provided by it). Accordingly, clause 3(vi) of 
the Order is not applicable. 

 
Indigo Paint Ltd. (Paints) 

 

 We have broadly reviewed the books of account maintained by the Company pursuant to 
the rules made by the Central Government for the maintenance of cost records under 
section 148(1) of the Act, related to the manufacture of Paints, and are of the opinion that 
prima facie, the specified accounts and records have been made and maintained. We have 
not, however, made a detailed examination of the same. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 The Central Government of India has specified maintenance of cost records under sub-
section (1) of Section 148 of the Act only in respect of specific products of the Company. 
For such products, we have broadly reviewed the books of account maintained by the 
Company pursuant to the rules made by the Central Government for maintenance of cost 
records under the aforesaid section, and are of the opinion that, prima facie, the prescribed 
accounts and records have been made and maintained. However, we have not made a 
detailed examination of the cost records with a view to determine whether they are 
accurate or complete. 

 
JSW steel Ltd. (Metal & mining) 

 

 We have broadly reviewed the books of account maintained by the Company pursuant to 
the rules made by the Central Government for the maintenance of cost records under 



Paragraph 3(vi): Cost Record                                       Compilation of CARO 2020 

P a g e | 94 F.Y. : 2023-24 Compiled by: - CA Abhishek S. Dhamne 
 
 

section 148(1) of the Act, related to the manufacture of its products, and are of the opinion 
that prima facie, the specified accounts and records have been made and maintained. We 
have not, however, made a detailed examination of the same. 

 
Larsen & Toubro Ltd. (Infrastructure) 

 

 The maintenance of cost records has been specified by the Central Government under 
section 148(1) of the Act. We have broadly reviewed the cost records maintained during 
the year by the Company pursuant to the Companies (Cost Records and Audit) Rules, 2014, 
as amended and prescribed by the Central Government under sub-section (1) of Section 
148 of the Act, and are of the opinion that, prima facie, the prescribed cost records have 
been made and maintained by the company. We have, however, not made a detailed 
examination of the cost records with a view to determine whether they are accurate or 
complete. 

 
Hindustan Aeronautics Ltd. (Defence) 

 

 We have broadly reviewed the books of accounts relating to materials, labour and other 
items of cost maintained by the Company pursuant to the Rules made by the Central 
Government for the maintenance of cost records under Section 148 (1) of the Act and we 
are of the opinion that prima facie the prescribed accounts and records have been made 
and maintained. We have not, however made a detailed examination of the records with a 
view to determine whether they are accurate or complete. 

 

Tata Motors Ltd. (Automobile) 
 

 We have broadly reviewed the books of accounts maintained by the Company pursuant to 
the rules prescribed by the Central Government for maintenance of cost records under 
Section 148(1) of the Act in respect of its manufactured goods and services provided by it 
and are of the opinion that prima facie, the prescribed accounts and records have been 
made and maintained. However, we have not carried out a detailed examination of the 
records with a view to determine whether these are accurate or complete. 

 
Aarti Industries Ltd. (Chemical) 

 

 We have broadly reviewed the cost records maintained by the Company pursuant to the 
Companies (Cost Records and Audit) Rules, 2014prescribed by the Central Government 
under Section148(1) (d) of the Companies Act, 2013 and are of the opinion that, prima 
facie, the prescribed accounts and cost records have been maintained. We have, however, 
not made a detailed examination of the cost records with a view to determine whether 
they are accurate or complete. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 The Central Government has specified maintenance of cost records under sub-section (1) 
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of section 148 of the Act only in respect of the products of the Company. We have broadly 
reviewed the books of account maintained by the Company pursuant to the Rules made by 
the Central Government for the maintenance of cost records under the aforesaid section 
and are of the opinion that, prima facie, the prescribed accounts and records have been 
made and maintained. However, we have not made a detailed examination of the cost 
records with a view to determine whether they are accurate or complete. 

 
Coal India Ltd. (Coal) 

 

 We have broadly reviewed the books of account maintained by the Company pursuant to 
the Rules made by the Central Government for the maintenance of cost records under 
Section 148 (1) of the Act in respect of the Company’s products to which the said rules are 
made applicable and are of the opinion that prima facie, the prescribed records have been 
maintained. We have, however, not made a detailed examination of the said records with 
a view to determine whether they are accurate or complete. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 We have broadly reviewed the books of account maintained by the Company pursuant to 
the rules prescribed by the Central Government for maintenance of cost records under 
Section 148(1) of the Act in respect of its manufactured goods and are of the opinion that 
prima facie, the prescribed accounts and records have been made and maintained. 
However, we have not carried out a detailed examination of the records with a view to 
determine whether these are accurate or complete. 

 
Delhivery Ltd. (Courier Services) 

 

 Having regard to the nature of the Company’s business/ activities, reporting under clause 
(vi) of the Order is not applicable. 

 
UltraTech Cement Ltd. (Cement) 

 

 We have broadly reviewed the books of accounts maintained by the Company pursuant to 
the rules prescribed by the Central Government for maintenance of cost records under 
Section 148(1) of the Act in respect of its manufactured goods and are of the opinion that 
prima facie, the prescribed accounts and records have been made and maintained. 
However, we have not carried out a detailed examination of the records with a view to 
determine whether these are accurate or complete. 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 We have broadly reviewed the books of accounts maintained by the Company pursuant to 
the rules prescribed by the Central Government for maintenance of cost records under 
Section 148(1) of the Act in respect of its manufactured goods and are of the opinion that 
prima facie, the prescribed accounts and records have been made and maintained. 
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However, we have not carried out a detailed examination of the records with a view to 
determine whether these are accurate or complete. 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 The Central Government has not specified the maintenance of cost records under Section 
148(1) of the Companies Act, 2013, for the products/services of the Company. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 The maintenance of cost records has not been specified for the activities of the Company 
by the Central Government under section 148(1) of the Companies Act, 2013. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 The maintenance of cost records has been specified by the Central Government under 
section 148(1) of the Companies Act, 2013. We have broadly reviewed the books of account 
maintained by the Company pursuant to the Companies (Cost Records and Audit) Rules, 
2014, as amended, prescribed by the Central Government for maintenance of cost records 
under Section 148(1) of the Companies Act, 2013, and are of the opinion that, prima facie, 
the prescribed cost records have been made and maintained by the Company. We have, 
however, not made a detailed examination of the cost records with a view to determine 
whether they are accurate or complete. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 We have broadly reviewed the cost records maintained by the Company specified by the 
Central Government under sub section (1) of section 148 of the Companies Act, 2013, in 
respect of Transmission and Telecom Operations of the Company and we are of the opinion 
that prima facie the prescribed records have been made and maintained. However, we 
have not made detailed examination of the cost records with a view to determine whether 
they are accurate or complete. 

 
Bharat Forge Ltd. (Defence) 

 

 We have broadly reviewed the books of accounts maintained by the Company pursuant to 
the rules prescribed by the Central Government for maintenance of cost records under 
Section 148(1) of the Act in respect of products manufactured by it, and are of the opinion 
that prima facie, the prescribed accounts and records have been made and maintained. 
However, we have not carried out a detailed examination of the records with a view to 
determine whether these are accurate or complete. 
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Paragraph 3(vii): Statutory Dues 

 
Paragraph 3(vii)(a) 

Whether the company is regular in depositing undisputed statutory dues including Goods and 
Services Tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of 
customs, duty of excise, value added tax, cess and any other statutory dues to the appropriate 
authorities and if not, the extent of the arrears of outstanding statutory dues as on the last day of the 
financial year concerned for a period of more than six months from the date they became payable, 
shall be indicated; [Paragraph 3(vii)(a)] 

 

Wipro Ltd. (Information Technology) 
 

 In our opinion, undisputed statutory dues, including Goods and Service tax, Provident Fund, 
Employees’ State Insurance, Income-tax, Sales Tax, Service tax, duty of Custom, duty of 
Excise, Value Added Tax, Cess and any other material statutory dues applicable to the 
Company have generally been regularly deposited by it with the appropriate authorities. 

 

 There were no undisputed amounts payable in respect of Goods and Service tax, Provident 
Fund, Income-tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, 
Cess and other material statutory dues in arrears as at March 31, 2024 for a period of more 
than six months from the date they became payable. 

 
Titan Industries Ltd. (Lifestyle) 

 

 The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into GST. 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in our opinion amounts deducted/ accrued in 
the books of account in respect of undisputed statutory dues including Goods and Service 
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or 
other statutory dues have generally been regularly deposited with the appropriate 
authorities, though there have been slight delays in a few cases of professional tax. 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, no undisputed amounts payable in respect of 
Goods and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of 
Customs or Cess or other statutory dues were in arrears as at 31 March 2024 for a period 
of more than six months from the date they became payable. 
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Indigo Paint Ltd. (Paints) 
 

 Undisputed statutory dues including goods and services tax, provident fund, employees’ 
state insurance, income-tax, duty of custom, cess and other statutory dues have generally 
been regularly deposited with the appropriate authorities though there has been a slight 
delay in a few cases. The provisions relating to sales tax, service tax, duty of excise and 
value added tax are not applicable to this Company. 

 

 According to the information and explanations given to us and based on audit procedures 
performed by us, no undisputed amounts payable in respect of these statutory dues were 
outstanding, at the year end, for a period of more than six months from the date they 
became payable. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 In our opinion, and according to the information and explanations given to us, the Company 
is regular in depositing undisputed statutory dues including goods and services tax, 
provident fund, employees’ state insurance, income-tax, duty of customs, Cess and other 
material statutory dues, as applicable, with the appropriate authorities. Further, no 
undisputed amounts payable in respect thereof were outstanding at the year-end for a 
period of more than six months from the date they became payable. 

 
JSW steel Ltd. (Metal & mining) 

 

 The Company is generally regular in depositing with appropriate authorities undisputed 
statutory dues including goods and services tax, provident fund, employees’ state 
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added 
tax, Cess and other statutory dues applicable to it. According to the information and 
explanations given to us and based on audit procedures performed by us, no undisputed 
amounts payable in respect of these statutory dues were outstanding, at the year end, for 
a period of more than six months from the date they became payable. 

 
Larsen & Toubro Ltd. (Infrastructure) 

 

 The Company has generally been regular in depositing undisputed statutory dues, including 
Provident Fund, Employees’ State Insurance, Income-tax, Goods and Service Tax, Sales Tax, 
duty of Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues 
applicable to it to the appropriate authorities. 

 

 There were no undisputed amounts payable in respect of Provident Fund, Employees’ State 
Insurance, Income-tax, Goods and Service Tax, Sales Tax, duty of Custom, duty of Excise, 
Value Added Tax, Cess and other material statutory dues in arrears as at March 31, 2024 
for a period of more than six months from the date they became payable.
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Hindustan Aeronautics Ltd. (Defence) 
 

 The Company is regular in depositing undisputed statutory dues, including Goods and 
Services Tax, Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service 
Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess, Goods and Service Tax and 
any other Statutory Dues to the appropriate authorities and there were no undisputed 
amounts payable which were in arrears as at 31st March 2024 for a period of more than 
six months from the date they became payable. 

 
Tata Motors Ltd. (Automobile) 

 

 The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into GST. 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in our opinion amounts deducted / accrued in 
the books of account in respect of undisputed statutory dues including Goods and Services 
Tax (‘GST’), Provident fund, Employee’s State Insurance, Income- Tax, Duty of Customs, 
Cess and other statutory dues have generally been regularly deposited with the 
appropriate authorities, except for Provident fund dues referred to in Note 38 to the 
standalone financial statements. With regard to the contribution under the Employee’s 
Deposit Linked Insurance Scheme, 1976 (the scheme), the Company has sought exemption 
from making contribution to the scheme since it has its own Life Cover Scheme. The 
Company has made an application on August 31, 2020 seeking an extension of exemption 
from contribution to the Scheme for a period of 3 years, approval of which is awaited. 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, no undisputed amounts payable in respect of 
Goods and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of 
Customs or Cess or other statutory dues were in arrears as at 31 March 2024 for a period 
of more than six months from the date they became payable. We draw attention to Note 
38 to the financial statements which more fully explains the matter regarding nonpayment 
of provident fund contribution pursuant to Supreme Court judgement dated 28 February 
2019. 

 
Aarti Industries Ltd. (Chemical) 

 

 According to the information and explanation given to us and on the basis of our 
examination of the records of the Company, amounts deducted / accrued in the books of 
account in respect of undisputed statutory dues including Provident Fund, Employees State 
Insurance, Income tax, Sales tax, GST, Custom duty, and any other material statutory dues 
have been regularly deposited during the year with the appropriate authorities. According 
to the information and explanations given to us, no undisputed amounts payable in respect 
of the aforesaid dues were in arrears as at March 31,2024 for a period of more than six 
months from the date they became payable. 
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Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 In our opinion and according to the information and explanations given to us, the Company 
is regular in depositing undisputed statutory dues including goods and services tax, 
provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of 
customs, duty of excise, value added tax, Cess and other material statutory dues, as 
applicable, with the appropriate authorities. Further, no undisputed amounts payable in 
respect thereof were outstanding at the year-end for a period of more than six months 
from the date they became payable. 

 
Coal India Ltd. (Coal) 

 

 According to the information and explanations given to us and based on our examination of 
the books of accounts: 

 

 During the year, the Company has generally been regular in depositing with the appropriate 

authorities undisputed statutory dues including Goods and Service Tax, Provident Fund, 
Income Tax, Sales Tax, Service Tax, Duty of Custom, Duty of Excise, Value-added Tax, Cess 
and any other statutory dues as applicable to it. According to the information and 
explanations given to us, there is no undisputed amounts payable in respect of these which 
were in arrears as on March 31,2024 for the period of more than six months from the date 

they become payable except Rs. 0.16 Crore payable in respect of Goods and Service Tax 
related to the financial year 19-20 which were in arrears as on March 31, 2024 for a period 
of more than six months from the date they become payable. As informed to us, 
Employee’s State Insurance is not applicable to the Company. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1st July, 2017, these statutory dues has 
been subsumed into GST.  

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in our opinion amounts deducted/accrued in 
the books of account in respect of undisputed statutory dues including Goods and Service 
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or 
other statutory dues have been regularly deposited by the Company with the appropriate 
authorities.  

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, no undisputed amounts payable in respect of 
Goods and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of 
Customs or Cess or other statutory dues were in arrears as at 31st March,2024 for a period 
of more than six months from the date they became payable. 
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Delhivery Ltd. (Courier Services) 
 

 Undisputed statutory dues, including Goods and Service tax, Provident fund, Income- tax, 
Employee’s State Insurance Act, 1948, value added tax, Cess and other material statutory 
dues applicable to the Company have generally been regularly deposited by it with the 
appropriate authorities though there has been slight delay in a few cases of provident fund 
and Employee’s State Insurance. We have been informed that the provisions of Sales tax, 
duty of excise, duty of customs, Service tax, Sales tax, duty of Excise, duty of Customs, are 
not applicable to the Company.  

 

 There were no undisputed amounts payable in respect of Goods and Service tax, Income 
tax, value added tax, Cess and other material statutory dues in arrears as at March 31, 2024 
for a period of more than six months from the date they became payable except as below: 

 

 
 

UltraTech Cement Ltd. (Cement) 

 

 The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into Goods and Service Tax.  

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in our opinion amounts deducted / accrued in 
the books of account in respect of undisputed statutory dues including Goods and Service 
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or 
other statutory dues have been regularly deposited by the Company with the appropriate 
authorities.  

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, no undisputed amounts payable in respect of 
Goods and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of 
Customs or Cess or other statutory dues were in arrears as at 31 March 2024 for a period 
of more than six months from the date they became payable. 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into GST. According to the information and explanations given to us and on the 
basis of our examination of the records of the Company, in our opinion amounts deducted 
/ accrued in the books of account in respect of undisputed statutory dues including Goods 
and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs 
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or Cess or other statutory dues have generally been regularly deposited with the 
appropriate authorities, though there have been slight delays in a few cases of Profession 
Tax. According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, no undisputed amounts payable in respect of 
Goods and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of 
Customs or Cess or other statutory dues were in arrears as at 31 March 2024 for a period 
of more than six months from the date they became payable. 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 Company is regular in depositing with appropriate authorities undisputed statutory dues 
including goods and services tax, provident fund, employees’ state insurance, income-tax, 
duty of customs, cess and other statutory dues applicable to it. As explained to us, the 
Company did not have any dues on account of duty of excise, sales tax, service tax and 
value added tax. According to the information and explanations given to us and based on 
audit procedures performed by us, no undisputed amounts payable in respect of these 
statutory dues were outstanding, at the year end, for a period of more than six months 
from the date they became payable. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 In respect of statutory dues: (Undisputed statutory dues, including Goods and Service tax, 
Provident Fund, Employees’ State Insurance, Income tax, Service Tax, duty of Custom, cess 
and other material statutory dues applicable to the Company have generally been regularly 
deposited by it with the appropriate authorities though there has been delay in few cases. 
We have been informed that the provisions of the sales tax, duty of excise and value added 
tax are not applicable to the Company.  

 

 There were no undisputed amounts payable in respect of Goods and Service tax, Provident 
Fund, Employees’ State Insurance, Income-tax, Service Tax, duty of Custom, cess and other 
material statutory dues in arrears as at March 31, 2024 for a period of more than six months 
from the date they became payable. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 (Undisputed statutory dues, including Goods and Service tax, Provident Fund, Employees’ 
State Insurance, Income-tax, Duty of Custom, Cess and other material statutory dues 
applicable to the Company have been regularly deposited by it with the appropriate 
authorities in all cases during the year.  

 

 There were no undisputed amounts payable in respect of Goods and Service tax, Provident 
Fund, Employees’ State Insurance, Income-tax, Duty of Custom, Cess and other material 
statutory dues in arrears as at March 31, 2024 for a period of more than six months from 
the date they became payable. 
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Power Grid Corporation of India Ltd. (Power generation) 
 

 According to the information and explanations given to us, the Company is generally 
regular in depositing undisputed statutory dues with appropriate authorities including 
Provident Fund, Income Tax, Goods and Services Tax, Sales Tax, Service Tax, Duty of 
Custom, Duty of Excise, Value Added Tax, Cess and other statutory dues applicable to the 
Company and that there are no undisputed statutory dues outstanding as at 31 March 2024 
for a period of more than six months from the date they became payable. As informed, 
provisions of the Employees State Insurance Act are not applicable to the Company. 

 
Bharat Forge Ltd. (Defence) 

 

 The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into GST. According to the information and explanations given to us and on the 
basis of our examination of the records of the Company, in our opinion amounts 
deducted/accrued in the books of account in respect of undisputed statutory dues 
including Goods and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, 
Duty of Customs or Cess or other statutory dues have generally been regularly deposited 
by the Company with the appropriate authorities.  

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, no undisputed amounts payable in respect of 
Goods and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of 
Customs or Cess or other statutory dues were in arrears as at 31 March 2024 for a period 
of more than six months from the date they became payable, except as mentioned below:  

 

 Delay in depositing due of Rs. 0.13 million in the Investor Education and Protection Fund 
(‘IEPF’). 
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Paragraph 3(vii)(b) 

Where statutory dues referred to in sub-clause (have not been deposited on account of any dispute, 
then the amounts involved and the forum where dispute is pending shall be mentioned (a mere 
representation to the concerned Department shall not be treated as a dispute); [Paragraph 3(vii)(b)] 

 

Wipro Ltd. (Information Technology) 
 

 Details of statutory dues referred to in sub clause (above which have not been deposited 
as on March 31, 2024 on account of disputes are given below: 
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Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, statutory dues relating to Sales tax, Service 
tax, Duty of Excise, Value Added tax, Goods and Service Tax, Provident Fund, Employees 
State Insurance, Income- Tax, Duty of Customs or Cess or other statutory dues which have 
not been deposited on account of any dispute are as follows: 
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Indigo Paint Ltd. (Paints) 
 

 There are no dues of provident fund, employees’ state insurance, sales tax, duty of 
customs, duty of excise, cess and other statutory dues which have not been deposited on 
account of any dispute. The dues of goods and services tax, income-tax, service tax, value 
added tax and building tax have not been deposited on account of any dispute, are as 
follows: 

 

 
 

Britannia Industries Ltd. (Consumer Food) 
 

 According to the information and explanations given to us, there are no statutory dues 
referred in sub-clause(a) which have not been deposited with the appropriate authorities 
on account of any dispute except for the following: 
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JSW steel Ltd. (Metal & mining) 
 

 The dues of goods and services tax, provident fund, employees’ state insurance, income-
tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess, and other 
statutory dues have not been deposited on account of any dispute, are as follows: 
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Larsen & Toubro Ltd. (Infrastructure) 

 

 Details of statutory dues referred to in sub-clause (a) above which have not been deposited 
as on March 31, 2024 on account of disputes are given below: 
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Hindustan Aeronautics Ltd. (Defence) 

 

 Details of dues of Goods and Services Tax, income tax or Sales Tax or Service Tax or Duty of 
Customs or Duty of Excise or Value Added Tax, and Cess that have not been deposited as 
on 31st March 2024 on account of disputes are given below: 
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Tata Motors Ltd. (Automobile) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, statutory dues relating to Goods and Service 
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or 
other statutory dues which have not been deposited on account of any dispute are as 
follows: 
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Aarti Industries Ltd. (Chemical) 

 

 According to the information and explanations given to us and based on the records of the 
company examined by us, particulars of Income Tax, Goods & Service Tax Customs Duty, 
Excise Duty, States respective Sales Tax, Service Tax and other statutory dues which have 
not been deposited on account of any disputes are as under: 
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Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 According to the information and explanations given to us, there are no statutory dues 
referred in sub-clause (a) which have not been deposited with the appropriate authorities 
on account of any dispute except for the following:  
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Coal India Ltd. (Coal) 

 

 The details of statutory dues referred to in sub clause (vii) (a) above, which have not been 
deposited on account of any dispute are as follows: 

 

 
 

Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, statutory dues relating to Excise Duty, Value 
Added Tax, Sales Tax, Service Tax, Goods and Service Tax, Provident Fund, Employees State 
Insurance, Income-Tax, Duty of Customs or Cess which have not been deposited on account 
of any dispute are as follows: 
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Delhivery Ltd. (Courier Services) 

 

 Details of statutory dues referred to in sub-clause (a) above which have not been deposited 
as on March 31, 2024, on account of disputes are given below: 
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UltraTech Cement Ltd. (Cement) 

 

 According to the information and explanations given to us, there are no statutory dues of 
Goods and Service Tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales tax, 
Service tax, Duty of Customs, Value added tax, Cess or other statutory dues which have not 
been deposited by the Company on account of any dispute except for the following: 
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Godrej Agrovet Ltd. (Agriculture) 

 

 According to the information and explanations given to us, there are no statutory dues 
relating to Provident Fund, Employees State Insurance, Professional Tax or Cess or other 
statutory dues, which have not been deposited with the appropriate authorities on account 
of any dispute. According to the information and explanations given to us, the following 
dues of Income-Tax, Excise Duty, Duty of Customs and Goods and Services Tax have not 
been deposited as on 31 March 2024 by the Company on account of disputes: 
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InterGlobe Aviation Ltd. (Aviation) 

 

 According to the records of the Company, the dues of income tax, sales-tax, service tax, 
customs duty, value added tax and cess and other statutory dues which have not been 
deposited on account of any dispute, are as follows: 
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Blue Dart Express Ltd. (Courier Services) 

 

 Details of statutory dues referred to in sub clause (a) above which have not been deposited 
as on March 31, 2024 on account of disputes are given below: 
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Bharati Airtel Ltd. (Telecommunication) 

 

 Details of statutory dues referred to in sub-clause (a) above as on March 31, 2024 on 
account of disputes are given below: 
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 The above-mentioned figures represent the total disputed cases without any assessment 
of Probable, Possible and Remote, as done in case of Contingent Liabilities. Of the above 
cases, includes total amount deposited in respect of Income Tax is Rs. 8,607 million, Duty 
of custom is Rs. 2,741 million, Service Tax is Rs. 714 million, Goods and Services Tax Act, 
2017 is Rs. 1,298 million, Sales Tax is Rs. 282 million, Entry Tax and other Local Area/Body 
Taxes is Rs. 1,597 million and Entertainment Tax is Rs. Nil. 

 

 * Amount less than half million are appearing as ‘0’. 

 

Power Grid Corporation of India Ltd. (Power generation) 

 

 According to information and explanations given to us, there are no statutory dues referred 
to in sub- clause (a) which have not been deposited on account of dispute except for the 
following: 
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Bharat Forge Ltd. (Defence)  

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, statutory dues relating to Goods and Service 
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or 
other statutory dues which have not been deposited on account of any dispute are as 
follows: 
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Paragraph 3(viii): Undisclosed Income under Income Tax Act 
 

Paragraph 3(viii): 

Whether any transactions not recorded in the books of account have been surrendered or disclosed 
as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961), if so, 
whether the previously unrecorded income has been properly recorded in the books of account 
during the year; [Paragraph 3(viii)] 

 

Wipro Ltd. (Information Technology) 

 There were no transactions relating to previously unrecorded income that were 
surrendered or disclosed as income in the tax assessments under the Income Tax Act, 1961 
(43 of 1961) during the year. 
 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not surrendered or disclosed 
any transactions, previously unrecorded as income in the books of account, in the tax 
assessments under the Income Tax Act, 1961 as income during the year. 

 
Indigo Paint Ltd. (Paints) 

 

 The Company has not surrendered or disclosed any transaction, previously unrecorded in 
the books of account, in the tax assessments under the Income Tax Act, 1961 as income 
during the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not 
applicable to the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 According to the information and explanations given to us, no transactions were 
surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books 
of accounts. 

 
JSW steel Ltd. (Metal & mining) 

 

 The Company has not surrendered or disclosed any transaction, previously unrecorded in 
the books of account, in the tax assessments under the Income Tax Act, 1961 as income 
during the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not 
applicable to the Company. 
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Larsen & Toubro Ltd. (Infrastructure) 

 

 There were no transactions relating to previously unrecorded income that were 
surrendered or disclosed as income in the tax assessments under the Income Tax Act, 1961 
(43 of 1961) during the year. 
 

Hindustan Aeronautics Ltd. (Defence) 
 

 There were no transactions relating to previously unrecorded income that have been 
surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act,1961 (43 of 1961) 
 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not surrendered or disclosed 
any transactions, previously unrecorded as income in the books of account, in the tax 
assessments under the Income Tax Act, 1961 as income during the year. 

 
Aarti Industries Ltd. (Chemical) 

 

 There were no transactions relating to previously unrecorded income that have been 
surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (43 of 1961). 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 According to the information and explanations given to us, no transactions were 
surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books 
of accounts. 

 
Coal India Ltd. (Coal) 

 

 In our opinion and on the basis of information and explanations given to us and as 
represented by the management, we have neither come across nor have been informed of 
transactions which were previously not recorded in books of account and that have been 
surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 and accordingly reporting under paragraph 3 (viii) of the Order is not 
applicable. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not surrendered or 
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disclosed any transactions, previously unrecorded as income in the books of account, in 
the tax assessments under the Income Tax Act, 1961 as income during the year. 

 
Delhivery Ltd. (Courier Services) 

 

 There were no transactions relating to previously unrecorded income that were 
surrendered or disclosed as income in the tax assessment under the Income Tax Act, 1956 
(43 of 1961) during the year. 
 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not surrendered or 
disclosed any transactions, previously unrecorded as income in the books of account, in 
the tax assessments under the Income Tax Act, 1961 as income during the year. 
 

Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not surrendered or 
disclosed any transactions, previously unrecorded as income in the books of account, in 
the tax assessments under the Income Tax Act, 1961 as income during the year. 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 The Company has not surrendered or disclosed any transaction, previously unrecorded in 
the books of account, in the tax assessments under the Income Tax Act, 1961 as income 
during the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not 
applicable to the Company. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 There were no transactions relating to previously unrecorded income that were 
surrendered or disclosed as income in the tax assessments under the Income Tax Act, 1961 
(43 of 1961) during the year. 
 

Bharati Airtel Ltd. (Telecommunication) 
 

 According to the information and explanations given to us, there were no transactions 
relating to previously unrecorded income that were surrendered or disclosed as income 
in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the year. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 As per the information and explanations given to us and on the basis of examination of 
books of account and records of the Company, we report that no income has been 
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surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 and therefore, no such transactions are required to be recorded in 
the books of account. Accordingly, the provisions of clause 3(viii) of the Order are not 
applicable. 

 
Bharat Forge Ltd. (Defence) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not surrendered or 
disclosed any transactions, previously unrecorded as income in the books of account, in 
the tax assessments under the Income Tax Act, 1961 as income during the year. 
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Paragraph 3(ix): Loans, borrowings 
 
Paragraph 3(ix)(a) 

Whether the company has defaulted in repayment of loans or other borrowings or in the payment of 
interest thereon to any lender, if yes, the period and the amount of default to be reported as per the 
format below: [Paragraph 3(ix)(a)] 

 

Wipro Ltd. (Information Technology) 
 

 In our opinion, the Company has not defaulted in the repayment of loans or other 
borrowings or in the payment of interest thereon to any lender during the year. 

 
Titan Industries Ltd. (Lifestyle) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not defaulted in repayment 
of loans and borrowing or in the payment of interest thereon to any lender. 

 
Indigo Paint Ltd. (Paints) 

 

 The Company did not have any outstanding loans or borrowings or interest thereon due 
to any lender during the year. Accordingly, the requirement to report on clause ix(a) of 
the Order is not applicable to the Company. 
 

Britannia Industries Ltd. (Consumer Food) 
 

 According to the information and explanations given to us, the Company has not defaulted 
in repayment of its loans or borrowings or in the payment of interest thereon to any 
lender. 

 
JSW steel Ltd. (Metal & mining) 

 

 The Company has not defaulted in repayment of loans or other borrowings or in the 
payment of interest thereon to any lender. 

 
Larsen & Toubro Ltd. (Infrastructure) 

 

 In our opinion, during the year, the Company has not defaulted in the repayment of loans 
or other borrowings or in the payment of interest thereon to any lender during the year. 

 

 

 

 



Paragraph 3(x): Initial Public Offer, Further Public Offer        Compilation of CARO 2020 

P a g e | 136 F.Y. : 2023-24 Compiled by: - CA Abhishek S. Dhamne 
 
 

Hindustan Aeronautics Ltd. (Defence) 
 

 The Company has not taken any loans or other borrowings from any lender. Hence 
reporting under clause 3(ix)(a) of the Order is not applicable. 

 
Tata Motors Ltd. (Automobile) 

  

 According to the information and explanation given to us, in respect of inter-corporate 
deposits/ loans amounting to Rs. 6,372 crores which are repayable on demand, such inter-
corporate deposits / loans have not been demanded for repayment during the current 
year, and with respect to these inter-corporate deposits / loans the Company has not 
defaulted in payment of interest thereon to any lender. In respect of other loans, 
according to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not defaulted in repayment 
of loans or in the payment of interest thereon to any lender. 

 
Aarti Industries Ltd. (Chemical) 

 

 The Company has not defaulted in repayment of dues or other borrowings or in the 
payment of interest thereon to any lender. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 According to the information and explanations given to us, the Company does not have 
any loans or other borrowings from any lender. Accordingly, reporting under clause 
3(ix)(a) of the Order is not applicable to the Company. 

 
Coal India Ltd. (Coal) 

 

 In our opinion and on the basis of information and explanations given to us by the 
management, the Company has not taken any loan from Banks, Financial Institutions or 
any other lender and accordingly, clause 3 (ix) of the order is not applicable to the 
Company. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company did not have any loans or 
borrowings from any lender during the year. Accordingly, clause 3(ix)(a) of the Order is 
not applicable to the Company. 
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Delhivery Ltd. (Courier Services) 
 

 In our opinion, the Company has not defaulted in the repayment of loans or other 
borrowings or in the payment of interest thereon to any lender during the year. 

 
UltraTech Cement Ltd. (Cement) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not defaulted in repayment 
of loans and borrowing or in the payment of interest thereon to any lender. 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not defaulted in repayment 
of loans and borrowing or in the payment of interest thereon to any lender. 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 The Company has not defaulted in repayment of loans or other borrowings or in the 
payment of interest thereon to any lender. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 The Company has not taken any loans or other borrowings from any lender. Hence 
reporting under clause (ix)(a) of the Order is not applicable to the Company. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 According to the information and explanations given to us, in our opinion, the Company 
has not defaulted in the repayment of loans or other borrowings or in the payment of 
interest thereon to any lender during the year. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 In our opinion and according to the information and explanations given to us, the 
Company has not defaulted in repayment of loans or other borrowings or in the payment 
of interest thereon to any lender. 

 
Bharat Forge Ltd. (Defence) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not defaulted in repayment 
of loans and borrowing or in the payment of interest thereon to any lender. 
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Paragraph 3(ix)(b) 

Whether the company has defaulted in repayment of loans or other borrowings or in the payment of 
interest thereon to any lender, if yes, the period and the amount of default to be reported as per the 
format below: [Paragraph 3(ix)(b)] 

 

Wipro Ltd. (Information Technology) 
 

 The Company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority. 

 
Titan Industries Ltd. (Lifestyle) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not been declared a wilful 
defaulter by any bank or financial institution or government or government authority. 

 
Indigo Paint Ltd. (Paints) 

 

 The Company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 According to the information and explanations given to us including representation 
received from the management of the Company, and on the basis of our audit procedures, 
we report that the Company has not been declared a willful defaulter by any bank or 
financial institution or government or any government authority 

 
JSW steel Ltd. (Metal & mining) 

 

 The Company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority. 

 
Larsen & Toubro Ltd. (Infrastructure) 

 

 The Company has not been declared willful defaulter by any bank or financial institution 
or government or any government authority. 

 
Hindustan Aeronautics Ltd. (Defence) 

 

 The Company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority 
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Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not been declared a wilful 
defaulter by any bank or financial institution or government or government authority. 

 
Aarti Industries Ltd. (Chemical) 

 

 According to the information and explanation given to us and the Company has not been 
declared wilful defaulter by any bank or financial institution or any other lender. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 According to the information and explanations given to us including confirmations 
received from banks, representation received from the management of the Company and 
on the basis of our audit procedures, we report that the Company has not been declared 
a willful defaulter by any bank or financial institution or government or any government 
authority. 

 
Coal India Ltd. (Coal) 

 

 No comments by the auditor. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not been declared a wilful 
defaulter by any bank or financial institution or government or government authority. 

 
Delhivery Ltd. (Courier Services) 

 

 The Company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority. 

 
UltraTech Cement Ltd. (Cement) 

 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not been declared a wilful 
defaulter by any bank or financial institution or government or government authority. 
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Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not been declared a wilful 
defaulter by any bank or financial institution or government or government authority. 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 The Company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 The Company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 According to the information and explanations given to us, the Company has not been 
declared wilful defaulter by any bank or financial institution or government or any 
government authority. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 According to the information and explanations given to us and on the basis of our audit 
procedures, we report that the Company has not been declared wilful defaulter by any 
bank or financial institution or other lender. 
 

Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not been declared a wilful 
defaulter by any bank or financial institution or government or government authority. 
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Paragraph 3(ix)(c) 

Whether term loans were applied for the purpose for which the loans were obtained; if not, the 
amount of loan so diverted and the purpose for which it is used may be reported; [Paragraph 3(ix)(c)]. 

 

Wipro Ltd. (Information Technology) 
 

 The Company has not taken any term loan during the year and there are no unutilized 
term loans at the beginning of the year and hence, reporting under clause (ix)(c) of the 
Order is not applicable to the Company. 

 
Titan Industries Ltd. (Lifestyle) 

 

 In our opinion and according to the information and explanations given to us by the 
management, term loans were applied for the purpose for which the loans were obtained. 

 

Indigo Paint Ltd. (Paints) 
 

 The Company did not have any term loans outstanding during the year hence, the 
requirement to report on clause (ix)(c) of the Order is not applicable to the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 In our opinion and according to the information and explanations given to us, money 
raised by way of term loans were applied for the purposes for which these were obtained. 

 
JSW steel Ltd. (Metal & mining) 

 

 Term loans were applied for the purpose for which the loans were obtained. 

 
Larsen & Toubro Ltd. (Infrastructure) 

 

 The Company has not taken any term loan during the year and there are no unutilized 
term loans at the beginning of the year and hence, reporting under clause (ix)(c) of the 
Order is not applicable. 

 
Hindustan Aeronautics Ltd. (Defence) 

 

 The Company has not taken any term loan during the year and there are no outstanding 
term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the 
Order is not applicable. 
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Tata Motors Ltd. (Automobile) 
 

 In our opinion and according to the information and explanations given to us by the 
management, term loans were applied for the purpose for which the loans were obtained. 

 
Aarti Industries Ltd. (Chemical) 

 

 In our opinion and according to information and explanations given to us, the Company 
has utilized the money obtained by way of term loans for the purposes for which they 
were raised. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 In our opinion and according to the information and explanations given to us, the 
Company has not raised any money by way of term loans during the year and did not have 
any term loans outstanding at the beginning of the current year. Accordingly, reporting 
under clause 3(ix)(c) of the Order is not applicable to the Company. 

 
Coal India Ltd. (Coal) 

 

 No comments by the auditor. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us by the management, the 
Company has not obtained any term loans during the year. Accordingly, clause 3(ix)(c) of 
the Order is not applicable. 

 
Delhivery Ltd. (Courier Services) 

 

 To the best of our knowledge and belief, in our opinion, term loans availed by the 
Company were, applied by the Company during the year for the purposes for which the 
loans were obtained. 

 
UltraTech Cement Ltd. (Cement) 

 

 In our opinion and according to the information and explanations given to us by the 
management, term loans were applied for the purpose for which the loans were obtained. 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 In our opinion and according to the information and explanations given to us by the 
management, term loans were applied for the purpose for which the loans were obtained. 
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InterGlobe Aviation Ltd. (Aviation) 
 

 Term loans were applied for the purpose for which the loans were obtained. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 The Company has not taken any term loan during the year and there are no unutilized 
term loans at the beginning of the year and hence, reporting under clause (ix)(c) of the 
Order is not applicable. 
 

Bharati Airtel Ltd. (Telecommunication) 
 

 The Company has not taken any term loan during the year and there are no unutilized 
term loans at the beginning of the year and hence, reporting under clause (ix)(c) of the 
Order is not applicable. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 In our opinion and according to the information and explanations given to us, the term 
loans were applied for the purposes for which the loans were obtained. 

 
Bharat Forge Ltd. (Defence) 

 

 In our opinion and according to the information and explanations given to us by the 
management, term loans were applied for the purpose for which the loans were obtained. 
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Paragraph 3(ix)(d) 

Whether funds raised on short term basis have been utilised for long term purposes, if yes, the nature 
and amount to be indicated; [Paragraph 3(ix)(d)] 

 

Wipro Ltd. (Information Technology) 
 

 On an overall examination of the financial statements of the Company, funds raised on 
short-term basis have, prima facie, not been used during the year for long-term purposes 
by the Company. 

 
Titan Industries Ltd. (Lifestyle) 

 

 According to the information and explanations given to us and on an overall examination 
of the balance sheet of the Company, we report that no funds raised on short-term basis 
have been used for long-term purposes by the Company. 

 
Indigo Paint Ltd. (Paints) 

 

 The Company did not raise any funds during the year hence, the requirement to report on 
clause (ix)(d) of the Order is not applicable to the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 In our opinion and according to the information and explanations given to us, and on an 
overall examination of the standalone financial statements of the Company, funds raised 
by the Company on short term basis have, prima facie, not been utilized for long term 
purposes. 

 
JSW steel Ltd. (Metal & mining) 

 

 On an overall examination of the standalone financial statements of the Company, no 
funds raised on short-term basis have been used for long-term purposes by the Company. 

 
Larsen & Toubro Ltd. (Infrastructure) 

 

 On an overall examination of the financial statements of the Company, funds raised on 
short-term basis have, prima facie, not been used during the year for long-term purposes 
by the Company. 
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Hindustan Aeronautics Ltd. (Defence) 
 

 On an overall examination of the financial statements of the Company, funds raised on 
short-term basis have, prima facie, have not been used during the year for long-term 
purposes by the Company. 

 
Tata Motors Ltd. (Automobile) 

 

 According to the information and explanations given to us and on an overall examination 
of the balance sheet of the Company, as at 31 March 2024 we report that the funds raised 
on short term basis of Rs. 10,436.65 crores have been used for long term investment. 

 
Aarti Industries Ltd. (Chemical) 

 

 On an overall examination of the financial statements of the Company, funds raised on 
short-term basis have, prima facie not been used during the year for long term purposes. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 In our opinion and according to the information and explanations given to us and on an 
overall examination of the financial statements of the Company, funds raised by the 
Company on short term basis have, prima facie, not been utilized for long term purposes. 

 
Coal India Ltd. (Coal) 

 

 No comments by the auditor. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and on an overall examination 
of the balance sheet of the Company, we report that no funds raised on short-term basis 
have been used for long-term purposes by the Company. 

 
Delhivery Ltd. (Courier Services) 

 

 As informed to us, the Company has not raised any short-term fund. Hence, reporting 
under clause (ix) (d) of the Order is not applicable. 

 
UltraTech Cement Ltd. (Cement) 

 

 According to the information and explanations given to us and on an overall examination 
of the balance sheet of the Company, we report that no funds raised on short-term basis 
have been used for long-term purposes by the Company. 
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Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and on an overall examination 
of the balance sheet of the Company, we report that no funds raised on short-term basis 
have been used for long-term purposes by the Company. 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 On an overall examination of the financial statements of the Company, no funds raised on 
short-term basis have been used for long-term purposes by the Company. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 On an overall examination of the financial statements of the Company, funds raised on 
short-term basis have, prima facie, not been used during the year for long-term purposes 
by the Company. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 To the best of our knowledge and belief and according to the information and explanations 
given to us, the management of the Company is of the view that the Company is able to 
generate sufficient funds from long term sources either through its operations or other 
means to meet the working capital requirements arising from the event of short term 
sources falling due for payment. On an overall examination of the Standalone Financial 
Statements of the Company, funds raised on short-term basis have been used during the 
year for long-term purposes by the Company. Refer Note 17 to the Standalone Financial 
Statements. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 According to the information and explanations given to us, and the procedures performed 
by us, and on an overall examination of the financial statements of the Company, we 
report that no funds raised on short-term basis have been used for long-term purposes by 
the Company. 

 
Bharat Forge Ltd. (Defence) 

 

 According to the information and explanations given to us and on an overall examination 
of the balance sheet of the Company, we report that no funds raised on short-term basis 
have been used for long-term purposes by the Company. 
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Paragraph 3(ix)(e) 

Whether the company has taken any funds from any entity or person on account of or to meet the 
obligations of its subsidiaries, associates or joint ventures, if so, details thereof with nature of such 
transactions and the amount in each case; [Paragraph 3(ix)(e)] 

 

Wipro Ltd. (Information Technology) 
 

 On an overall examination of the financial statements of the Company, the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries or associates. 
 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us and on an overall examination 
of the standalone financial statements of the Company, we report that the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries, associates or joint ventures as defined under the Act. 

 
Indigo Paint Ltd. (Paints) 

 

 On an overall examination of the financial statements of the Company, the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiary. The Company does not have any associate or joint venture. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 According to the information and explanations given to us and on an overall examination 
of the standalone financial statements of the Company, the Company has not taken any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
associates or a joint venture company. 

 
JSW steel Ltd. (Metal & mining) 

 

 On an overall examination of the financial statements of the Company, the Company has 
taken funds from following entities and persons on account of or to meet the obligations of 
its subsidiaries, as per details below: 
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Larsen & Toubro Ltd. (Infrastructure) 

 

 On an overall examination of the financial statements of the Company, the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries or associates or joint ventures. 

 
Hindustan Aeronautics Ltd. (Defence) 

 

 On an overall examination of the financial statement of the Company, the Company has 
not taken any funds from any entity or person on account of or to meet the obligation of 
its subsidiaries. 

 
Tata Motors Ltd. (Automobile) 

 

 According to the information and explanations given to us and on an overall examination 
of the standalone financial statements of the Company, we report that the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries, associates or joint ventures as defined under the Act. 

 
Aarti Industries Ltd. (Chemical) 

 

 On an overall examination of the financial statements of the Company, the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 According to the information and explanations given to us and on an overall examination 
of the financial statements of the Company, the Company has not taken any funds from 
any entity or person on account of or to meet the obligations of its subsidiaries and 
associates. 

Coal India Ltd. (Coal) 
 

 No comments by the auditor. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and on an overall examination 
of the standalone financial statements of the Company, we report that the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries, associates or joint ventures as defined under the Act. 
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Delhivery Ltd. (Courier Services) 
 

 On an overall examination of the financial statements of the Company, the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries and associate. 
 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on an overall examination 
of the standalone financial statements of the Company, we report that the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries, associates or joint venture as defined under the Act. 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 According to the information and explanations given to us and on an overall examination 
of the standalone financial statements of the Company, we report that the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries, associates or joint ventures as defined under the Act. 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 On an overall examination of the financial statements of the Company, the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiary. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 The Company has not made any investment in or given any new loan or advances to any 
of its subsidiaries, associates or joint ventures during the year and hence, reporting under 
clause (ix)(e) of the Order is not applicable. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 According to the information and explanations given to us and on an overall examination 
of the Standalone Financial Statements of the Company, the Company has not taken any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
associates or joint ventures. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 On an overall examination of the financial statements of the Company, we report that the 
Company has taken funds from the following entities on account of or to meet the 
obligations of its subsidiaries, associates or joint ventures as per details below: 
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Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us and on an overall examination 
of the standalone financial statements of the Company, we report that the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of 
its subsidiaries, associates or joint ventures as defined under the Act.
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Paragraph 3(ix)(f) 

Whether the company has raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies, if so, give details thereof and also report if the 
company has defaulted in repayment of such loans raised; [Paragraph 3(ix)(f)] 

 

Wipro Ltd. (Information Technology) 
 

 The Company has not raised any loans during the year on the pledge of securities held in 
its subsidiaries and hence reporting under clause (ix)(f) of the Order is not applicable to 
the Company. 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us and procedures performed by 
us, we report that the Company has not raised loans during the year on the pledge of 
securities held in its subsidiaries or associate companies (as defined under the Act). 

 
Indigo Paint Ltd. (Paints) 

 

 The Company has not raised loans during the year on the pledge of securities held in its 
subsidiary company. The Company does not have any associate or joint venture. Hence, 
the requirement to report on clause (ix)(f) of the Order is not applicable to the Company. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 According to the information and explanations given to us, the Company has not raised 
any loans during the year on the pledge of securities held in its subsidiaries, associates or 
joint venture company. 

 
JSW steel Ltd. (Metal & mining) 

 

 The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries or joint ventures or associate companies. Hence, the requirement to report 
on clause (ix)(f) of the Order is not applicable to the Company. 

 
Larsen & Toubro Ltd. (Infrastructure) 

 

 The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries or joint ventures or associate companies. 
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Hindustan Aeronautics Ltd. (Defence) 
 

 The Company has not raised any loans during the year and hence reporting under clause 
3(ix)(f) of the order is not applicable. 

 
Tata Motors Ltd. (Automobile) 

 

 According to the information and explanations given to us and procedures performed by 
us, we report that the Company has not raised loans during the year on the pledge of 
securities held in its subsidiaries, joint ventures or associate companies (as defined under 
the Act). 

 
Aarti Industries Ltd. (Chemical) 

 

 The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 According to the information and explanations given to us, the Company has not raised 
any loans during the year on the pledge of securities held in its subsidiaries and associate 
companies. 

 
Coal India Ltd. (Coal) 

 No comments by the auditor. 

 
Hindustan Unilever Ltd. (FMCG) 

 

 According to the information and explanations given to us and procedures performed by 
us, we report that the Company has not raised loans during the year on the pledge of 
securities held in its subsidiaries, joint ventures or associate companies (as defined under 
the Act). 

 
Delhivery Ltd. (Courier Services) 

 

 The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries or associate company. 

 
UltraTech Cement Ltd. (Cement) 

 

 According to the information and explanations given to us and procedures performed by 
us, we report that the Company has not raised loans during the year on the pledge of 
securities held in its subsidiaries, joint venture or associate companies (as defined under 
the Act). 
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Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and procedures performed by 
us, we report that the Company has not raised loans during the year on the pledge of 
securities held in its subsidiaries, joint ventures or associate companies (as defined under 
the Act). 

 
InterGlobe Aviation Ltd. (Aviation) 

 

 The Company has not raised loans during the year on the pledge of securities held in its 
subsidiary. Hence, the requirement to report on clause 3(ix)(f) of the Order is not 
applicable to the Company. 

 
Blue Dart Express Ltd. (Courier Services) 

 

 The Company has not raised any loans during the year on the pledge of securities held in 
its subsidiaries and hence reporting on clause (ix)(f) of the Order is not applicable. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 According to the information and explanations given to us, the Company has not raised 
loans during the year on the pledge of securities held in its subsidiaries or joint ventures 
or associate companies. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies.  

 
Bharat Forge Ltd. (Defence) 

 

 According to the information and explanations given to us and procedures performed by 
us, we report that the Company has not raised loans during the year on the pledge of 
securities held in its subsidiaries, joint ventures or associate companies (as defined under 
the Act).
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Paragraph 3(x): Initial Public Offer, Further Public Offer 

 
Paragraph 3(x)(a) 

Whether moneys raised by way of initial public offer or further public offer (including debt 
instruments) during the year were applied for the purposes for which those are raised, if not, the 
details together with delays or default and subsequent rectification, if any, as may be applicable, be 
reported; [Paragraph 3(x)(a)] 

Wipro Ltd. (Information Technology) 
 

 The Company has not raised moneys by way of initial public offer or further public offer 
(including debt instruments) during the year and hence reporting under clause (x)(a) of 
the Order is not applicable to the Company. 

 

Titan Industries Ltd. (Lifestyle) 
 

 In our opinion and according to the information and explanations given to us, the 
Company has utilized the money raised by way of non-convertible debentures for the 
purposes for which they were raised. 

 

Indigo Paint Ltd. (Paints) 
 

 Monies raised during the financial year 2020-21 by the Company by way of initial public 
offer were applied for the purpose for which they were raised, though idle/surplus funds 
which were not required for immediate utilization have been invested in fixed deposits 
and current account. The maximum amount of idle/surplus funds invested during the year 
was H 164.38 lakhs, of which Rs Nil was outstanding at the end of the year. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 The Company has not raised any money by way of initial public offer or further public offer 
(including debt instruments), during the year. Accordingly, reporting under Clause 3(x)(a) 
of the Order is not applicable to the Company. 

 

JSW steel Ltd. (Metal & mining) 
 

 Monies raised during the year by the Company by way of debt instruments in the nature 
of non-convertible debentures were applied for the purposes for which they were raised, 
though idle/surplus funds which were not required for immediate utilization have been 
gainfully invested in fixed deposits. The maximum amount of idle/ surplus funds invested 
during the year was H 500 crores, of which H 317 crores was outstanding at the end of the 
year. The Company has not raised any money way of initial public offer / further public 
offer and hence not commented upon. 

 



Paragraph 3(x): Initial Public Offer, Further Public Offer        Compilation of CARO 2020 

P a g e | 161 F.Y. : 2023-24 Compiled by: - CA Abhishek S. Dhamne 
 
 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company has not raised moneys by way of initial public offer or further public offer 
(including debt instruments) during the year and hence reporting under clause (x)(a) of 
the Order is not applicable. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 The Company has not raised moneys by way of initial public offer or further public offer 
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of 
the Order is not applicable. 

 

Tata Motors Ltd. (Automobile) 
 

 The Company has not raised any moneys by way of initial public offer or further public 
offer (including debt instruments). Accordingly, clause 3(x)(a) of the Order is not 
applicable. 

 

Aarti Industries Ltd. (Chemical) 
 

 The Company has not raised moneys by way of initial public offer or further public offer 
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of 
the Order is not applicable. 

 
Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma)  

 

 The Company has not raised any money by way of initial public offer or further public offer 
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) 
of the Order is not applicable to the Company. 

 

Coal India Ltd. (Coal) 
 

 The Company has not raised monies by way of initial public offer or further public offer 
(including debt instruments) or term loans and hence reporting under paragraph 3(x)(a) 
of the Order is not applicable to the Company. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 The Company has not raised any moneys by way of initial public offer or further public 
offer (including debt instruments). Accordingly, clause 3(x)(a) of the Order is not 
applicable. 
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Delhivery Ltd. (Courier Services) 
 

 In our opinion, money raised by way of initial public offer by the Company towards the 
end of the previous year which was unutilized as on April 01, 2023 have been utilized for 
the purposes for which they were raised during the year. During the year, the Company 
has not raised any money by way of initial public offer or further public offer (including 
debt instruments). 

 

UltraTech Cement Ltd. (Cement) 
 

 The Company has not raised any moneys by way of initial public offer or further public 
offer (including debt instruments). Accordingly, clause 3(x)(a) of the Order is not 
applicable. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 The Company has not raised any moneys by way of initial public offer or further public 
offer (including debt instruments). Accordingly, clause 3(x)(a) of the Order is not 
applicable. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 The Company has not raised any money during the year by way of initial public offer / 
further public offer (including debt instruments) hence, the requirement to report on 
clause 3(x)(a) of the Order is not applicable to the Company. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 The Company has not issued any of its securities (including debt instruments) during the 
year and hence reporting under clause (x)(a) of the Order is not applicable. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 The Company has not raised moneys by way of initial public offer or further public offer 
(including debt instruments) during the year and hence reporting under clause (x)(a) of 
the Order is not applicable. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 The Company has not raised money by way of initial public offer or further public offer 
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of 
the Order is not applicable. 
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Bharat Forge Ltd. (Defence) 
 
 

 The Company has not raised any moneys by way of initial public offer or further public 
offer (including debt instruments). Accordingly, clause 3(x)(a) of the Order is not 
applicable.
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Paragraph 3(x)(b) 

Whether the company has made any preferential allotment or private placement of shares or 
convertible debentures (fully, partially or optionally convertible) during the year and if so, whether 
the requirements of section 42 and section 62 of the Companies Act, 2013 have been complied with 
and the funds raised have been used for the purposes for which the funds were raised, if not, provide 
details in respect of amount involved and nature of non-compliance; [Paragraph 3(x)(b)] 

 

Wipro Ltd. (Information Technology) 
 

 During the year the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence 
reporting under clause (x)(b) of the Order is not applicable to the Company. 

 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or fully or partly convertible debentures during 
the year. Accordingly, clause 3(x)(b) of the Order is not applicable. 

 

Indigo Paint Ltd. (Paints) 
 

 The Company has not made any preferential allotment or private placement of shares 
/fully or partially or optionally convertible debentures during the year under audit and 
hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the 
Company. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or (fully, partially or optionally) convertible 
debentures during the year. Accordingly, reporting under Clause 3(x)(b) of the Order is not 
applicable to the Company. 

 

JSW steel Ltd. (Metal & mining) 
 

 The Company has not made any preferential allotment or private placement of shares 
/fully or partially or optionally convertible debentures during the year under audit and 
hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the 
Company. 
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Larsen & Toubro Ltd. (Infrastructure) 
 

 During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence, 
reporting under paragraph 3(x)(b) of the Order is not applicable to the Company. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence 
reporting under clause 3(x)(b) of the Order is not applicable 

 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or fully or partly convertible debentures during 
the year. Accordingly, clause 3(x)(b) of the Order is not applicable 

 

Aarti Industries Ltd. (Chemical) 
 

 During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence 
reporting under clause3(x)(b) of the Order is not applicable. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or (fully, partially or optionally) convertible 
debentures during the year. Accordingly, reporting under clause 3(x)(b) of the Order is not 
applicable to the Company 

 

Coal India Ltd. (Coal) 
 

 The Company has not made any preferential allotment or private placement of shares or 
convertible debentures (partly, fully, or optionally) during the year and accordingly, 
reporting under paragraph 3(x)(b) of the Order is not applicable to the Company. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or fully or partly convertible debentures during 
the year. Accordingly, clause 3(x)(b) of the Order is not applicable. 
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Delhivery Ltd. (Courier Services) 
 

 During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence 
reporting under clause (x)(b) of the Order is not applicable to the Company 

 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or fully or partly convertible debentures during 
the year. Accordingly, clause 3(x)(b) of the Order is not applicable. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or fully or partly convertible debentures during 
the year. Accordingly, clause 3(x)(b) of the Order is not applicable. 

 

InterGlobe Aviation Ltd. (Aviation) 

 

 The Company has not made any preferential allotment or private placement of shares 
/fully or partially or optionally convertible debentures during the year under audit and 
hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the 
Company. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 During the year the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence 
reporting under clause (x)(b) of the Order is not applicable to the Company. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 During the year the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence 
reporting under clause (x)(b) of the Order is not applicable to the Company. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 According to the information and explanations given to us, the Company has not made 
any preferential allotment or private placement of shares or convertible debentures (fully, 
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partially or optionally convertible) during the year and hence reporting under clause 
3(x)(b) of the Order is not applicable. 

 

Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any preferential 
allotment or private placement of shares or fully or partly convertible debentures during 
the year. Accordingly, clause 3(x)(b) of the Order is not applicable.
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Paragraph 3(xi): Fraud 

 
Paragraph 3(xi)(a) 

Whether any fraud by the company or any fraud on the company has been noticed or reported during 

the year, if yes, the nature and the amount involved is to be indicated; [Paragraph 3(xi)(a)] 

 

Wipro Ltd. (Information Technology) 
 

 To the best of our knowledge, no fraud by the Company and no material fraud on the 
Company has been noticed or reported during the year. 

 

Titan Industries Ltd. (Lifestyle) 
 

 Based on examination of the books and records of the Company and according to the 
information and explanations given to us, no fraud by the Company or on the Company has 
been noticed or reported during the course of the audit. 

 

Indigo Paint Ltd. (Paints) 
 

 No fraud by the Company or no fraud on the Company has been noticed or reported during 
the year. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 To the best of our knowledge and according to the information and explanations given to 
us, no fraud by the Company or no material fraud on the Company has been noticed or 
reported during the period covered by our audit. 

 

JSW steel Ltd. (Metal & mining) 
 

 No material fraud by the Company or no material fraud on the Company has been noticed 
or reported during the year. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 No fraud by the Company and no material fraud on the Company has been noticed or 
reported during the year. 
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Hindustan Aeronautics Ltd. (Defence) 
 

 No fraud by the Company or fraud on the Company has been noticed or reported during the 
year. 

 

Tata Motors Ltd. (Automobile) 
 

 Based on examination of the books and records of the Company and according to the 
information and explanations given to us, considering the principles of materiality outlined 
in Standards on Auditing, we report that no fraud by the Company or on the Company has 
been noticed or reported during the course of the audit. 

 

Aarti Industries Ltd. (Chemical) 
 

 According to the information and explanations given to us, no material fraud by the 
Company and no material fraud on the Company has been noticed or reported during the 
year. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 To the best of our knowledge and according to the information and explanations given to 
us, no material fraud by the Company or no material fraud on the Company has been 
noticed or reported during the period covered by our audit. 

 

Coal India Ltd. (Coal) 
 

 During the course of our examination of books and records of the Company carried out in 
accordance with generally accepted auditing practices in India, and according to the 
information and explanation given to us, we have neither come across any instance of fraud 
by the Company or on the Company noticed or reported during the year, nor have been 
informed of any such cases by the management; 

 

Hindustan Unilever Ltd. (FMCG) 
 

 Based on examination of the books and records of the Company and according to the 
information and explanations given to us, considering the principles of materiality outlined 
in Standards on Auditing, we report that no fraud by the Company or on the Company has 
been noticed or reported during the course of the audit. 

 

Delhivery Ltd. (Courier Services) 
 

 To the best of our knowledge, no fraud by the Company and no material fraud on the 
Company has been noticed or reported during the year. 
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UltraTech Cement Ltd. (Cement) 

 

 Based on examination of the books and records of the Company and according to the 
information and explanations given to us, considering the principles of materiality outlined 
in Standards on Auditing, we report that no fraud by the Company or on the Company has 
been noticed or reported during the course of the audit. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 Based on examination of the books and records of the Company and according to the 
information and explanations given to us, considering the principles of materiality outlined 
in Standards on Auditing, we report that no fraud by the Company or on the Company has 
been noticed or reported during the course of the audit. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 No material fraud by the Company or no material fraud on the Company has been noticed 
or reported during the year. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 To the best of our knowledge no fraud by the Company and no material fraud on the 
Company has been noticed or reported during the year. (Also refer Note 47 to the 
standalone Financial Statement) 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 According to the information and explanations given to us and to the best of our knowledge, 
no fraud by the Company and no material fraud on the Company has been noticed or 
reported during the year. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 According to the information and explanations given to us and as represented by the 
Management and based on our examination of the books and records of the Company, no 
case of material fraud by the Company or on the Company has been noticed or reported 
during the year. 

 

Bharat Forge Ltd. (Defence) 
 

 Based on examination of the books and records of the Company and according to the 
information and explanations given to us, considering the principles of materiality outlined 
in Standards on Auditing, we report that no fraud by the Company or on the Company has 
been noticed or reported during the course of the audit. 
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Paragraph 3(xi)(b) 

Whether any report under sub-section (12) of section 143 of the Companies Act has been filed by the 

auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 

with the Central Government; [Paragraph 3(xi)(b)] 

 

Wipro Ltd. (Information Technology) 
 

 No report under sub-section (12) of section 143 of the Companies Act has been filed in Form 
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the 
Central Government, during the year and up to the date of this report. 

 

Titan Industries Ltd. (Lifestyle) 

 

 According to the information and explanations given to us, no report under sub-section (12) 
of Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under 
Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

 

Indigo Paint Ltd. (Paints) 

 

 During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 
has been filed by secretarial auditor or by us in Form ADT - 4 as prescribed under Rule 13 
of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 According to the information and explanations given to us including the representation 
made to us by the management of the Company, no report under sub-section 12 of Section 
143 of the Act has been filed by the auditors in Form ADT- 4 as prescribed under Rule 13 of 
Companies (Audit and Auditors) Rules, 2014, with the Central Government of India for the 
period covered by our audit. 

 

JSW steel Ltd. (Metal & mining) 
 

 During the year, no report under sub-section (12) of section 143 of the Act has been filed by 
cost auditor/ secretarial auditor or by us in Form ADT – 4 as prescribed under Rule 13 of 
Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 No report under sub-section (12) of section 143 of the Companies Act has been filed in Form 
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the 
Central Government, during the year and up to the date of this report. 
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Hindustan Aeronautics Ltd. (Defence) 
 

 No report under sub-section (12) of section 143 of the Companies Act has been filed in Form 
ADT-4 as prescribed under rule 13 of the Companies (Audit and Auditors) Rules, 2014 with 
the Central Government, during the year and up to the date of this report 

 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us, no report under sub-section (12) 
of Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under 
Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

 

Aarti Industries Ltd. (Chemical) 
 

 As informed by the management, no report under sub-section (12) of section 143 of the 
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and up to 
the date of this report. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 According to the information and explanations given to us including the representation 
made to us by the management of the Company, no report under sub section 12 of section 
143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of 
Companies (Audit and Auditors) Rules, 2014, with the Central Government for the period 
covered by our audit. 

 

Coal India Ltd. (Coal) 
 

 No report under sub-section (12) of section 143 of the Act has been filed in Form ADT-4 as 
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 (as amended from 
time to time) with the Central Government, during the year and up to the date of this report;  

 
Hindustan Unilever Ltd. (FMCG) 

 

 A report under sub-section (12) of Section 143 of the Act has been filed by us in Form ADT-
4 as prescribed under Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the 
Central Government. However, this has not been considered for our reporting in clause (a) 
above on the basis of materiality. 

 

Delhivery Ltd. (Courier Services) 
 

 To the best of our knowledge, no report under subsection (12) of section 143 of the 
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies 
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(Audit and Auditors) Rules, 2014 with the Central Government, during the year and up to 
the date of this report. 

 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us, no report under sub-section (12) 
of Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under 
Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us, no report under sub-section (12) 
of Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under 
Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 
has been filed by cost auditor/ secretarial auditor or by us in Form ADT – 4 as prescribed 
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 To the best of our knowledge, no report under sub section (12) of section 143 of the 
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and up to 
the date of this report. The fraud incident identified by management as stated in note 47 to 
the financial statements has been communicated by us to Audit Committee under sub- 
section (12) of section 143 of the Companies Act. Final response is awaited. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 According to the information and explanations given to us and to the best of our knowledge, 
no report under sub - section (12) of section 143 of the Companies Act has been filed in 
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with 
the Central Government, during the year and up to the date of this report 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 As no fraud has been noticed during the year as mentioned at xi (above, report under sub-
Section (12) of Section 143 of the Companies Act in the Form ADT-4 as prescribed under 
Rule 13 of Companies (Audit and Auditors) Rules 2014 is not applicable. 
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Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us, no report under sub-section (12) 
of Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under 
Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government. 
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Paragraph 3(xi)(c) 

Whether the auditor has considered whistle-blower complaints, if any, received during the year by 

the company; [Paragraph 3(xi)(c)] 

 

Wipro Ltd. (Information Technology) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year (and up to the date of this report) and provided to us, when performing our 
audit. 

 

Titan Industries Ltd. (Lifestyle) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year while determining the nature, timing and extent of our audit procedures. 

 

Indigo Paint Ltd. (Paints) 
 

 As represented to us by the management, there are no whistle blower complaints received 
by the Company during the year. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 According to the information and explanations given to us, the Company has received 
whistle blower complaints during the year, which have been considered by us while 
determining the nature, timing and extent of audit procedures. 

 

JSW steel Ltd. (Metal & mining) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year while determining the nature, timing and extent of audit procedures. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 We have taken into consideration, the whistle blower complaints received by the company 
during the year and up to the date of this report and provided to us, when performing our 
audit. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 As per the information and explanations provided to us, no whistle blower complaints are 
received during the year by the Company 
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Tata Motors Ltd. (Automobile) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year while determining the nature, timing and extent of our audit procedures. 

 

Aarti Industries Ltd. (Chemical) 
 

 As represented to us by the management, there were no whistle blower complaints 
received byte Company. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 According to the information and explanations given to us, the Company has received 
whistle blower complaints during the year, which have been considered by us while 
determining the nature, timing and extent of audit procedures. 

 

Coal India Ltd. (Coal) 
 

 According to the information and explanation given to us and based on the examination of 
the books of accounts of the company, no whistle blower complaints have been received 
during the year by the company. Accordingly, reporting under paragraph 3(xi)(c) of the 
Order is not applicable. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 We have taken into consideration the whistle-blower complaints received by the Company 
during the year while determining the nature, timing and extent of our audit procedures. 

 

Delhivery Ltd. (Courier Services) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year. 

 

UltraTech Cement Ltd. (Cement) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year while determining the nature, timing and extent of our audit procedures 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year while determining the nature, timing and extent of our audit procedures. 
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InterGlobe Aviation Ltd. (Aviation) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year while determining the nature, timing and extent of audit procedures. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year and up to the date of this report and provided to us, when performing our 
audit. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year (and up to the date of this report) and provided to us, when performing our 
audit. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 We have taken into consideration the Whistle blower complaints received by the Company 
during the year and provided to us, when performing the audit 

 

Bharat Forge Ltd. (Defence) 
 

 We have taken into consideration the whistle blower complaints received by the Company 
during the year while determining the nature, timing and extent of our audit procedures. 
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Paragraph 3(xii): Nidhi companies 
 

Paragraph 3(xii) 

(a) Whether the Nidhi Company has complied with the Net Owned Funds to Deposits in the ratio of 

1:20 to meet out the liability; 

(b) Whether the Nidhi Company is maintaining ten percent unencumbered term deposits as specified 

in the Nidhi Rules, 2014 to meet out the liability; 

(c) Whether there has been any default in payment of interest on deposits or repayment thereof for 

any period and if so, the details thereof; [Paragraph 3(xii)] 

 

Wipro Ltd. (Information Technology) 
 

 The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is 
not applicable to the Company. 

 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations given to us, the Company is not a Nidhi 
Company. Accordingly, clause 3(xii) of the Order is not applicable. 

 

Indigo Paint Ltd. (Paints) 
 

 The Company is not a Nidhi Company as per the provisions of the Act. Therefore, the 
requirement to report on clause 3(xii) (a) to (c) of the Order is not applicable to the 
Company. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. 
Accordingly, reporting under Clause 3(xii) of the Order is not applicable to the Company. 

 

JSW steel Ltd. (Metal & mining) 
 

 The Company is not a Nidhi company as per the provisions of the Act. Therefore, the 
requirement to report on clause 3(xii)(a), (b) and (c) of the Order are not applicable to the 
Company. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company is not a Nidhi Company. Therefore, reporting under clause 3(xii) of the Order 
is not applicable. 
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Hindustan Aeronautics Ltd. (Defence) 
 

 The Company is not a Nidhi Company and hence complying with the provisions of the Nidhi 
Rules, 2014 does not arise. 

 

Tata Motors Ltd. (Automobile) 
 

 According to the information and explanations given to us, the Company is not a Nidhi 
Company. Accordingly, clause 3(xii) of the Order is not applicable. 

 

Aarti Industries Ltd. (Chemical) 
 

 The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is 
not applicable. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. 
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company. 

 

Coal India Ltd. (Coal) 

 

 In our opinion and according to the information and explanations given to us, the Company 
is not a Nidhi company and accordingly the Nidhi Rules, 2014 is not applicable to it, hence 
reporting under paragraph 3(xii) (a, b and c) of the Order is not applicable to the Company. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 According to the information and explanations given to us, the Company is not a Nidhi 
Company. Accordingly, clause3(xii) of the Order is not applicable. 

 

Delhivery Ltd. (Courier Services) 
 

 The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is 
not applicable. 

 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us, the Company is not a Nidhi 
Company. Accordingly, clause 3(xii) of the Order is not applicable. 
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Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us, the Company is not a Nidhi 
Company. Accordingly, clause 3(xii) of the Order is not applicable 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. 
Therefore, the requirement to report on clause 3(xii) (a), (b) and (c) of the Order is not 
applicable to the Company. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is 
not applicable. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is 
not applicable. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 The company is not a Nidhi Company as prescribed under section 406 of the Act. 
Accordingly, clause 3(xii) of the Order is not applicable to the company 

 

Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations given to us, the Company is not a Nidhi 
Company. Accordingly, clause 3(xii) of the Order is not applicable. 
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Paragraph 3(xiii): Related Party Transactions 

 
Paragraph 3(xiii) 

Whether all transactions with the related parties are in compliance with sections 177 and 188 of 

Companies Act, where applicable and the details have been disclosed in the financial statements etc., 

as required by the applicable accounting standards; [Paragraph 3(xiii)] 

 
Wipro Ltd. (Information Technology) 

 

 In our opinion, the Company is in compliance with Section 177 and 188 of the Companies 
Act, where applicable, for all transactions with the related parties and the details of related 
party transactions have been disclosed in the financial statements as required by the 
applicable accounting standards. 

 

Titan Industries Ltd. (Lifestyle) 
 

 In our opinion and according to the information and explanations given to us, the 
transactions with related parties are in compliance with Section 177 and 188 of the Act, 
where applicable, and the details of the related party transactions have been disclosed in 
the standalone financial statements as required by the applicable accounting standards. 

 

Indigo Paint Ltd. (Paints) 
 

 Transactions with the related parties are in compliance with sections 177 and 188 of the 
Act, where applicable and the details have been disclosed in the notes to the financial 
statements, as required by the applicable accounting standards. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 In our opinion and according to the information and explanations given to us, all 
transactions entered into by the Company with the related parties comply with Sections 177 
and 188 of the Act, where applicable. Further, the details of such related party transactions 
have been disclosed in the standalone financial statements, as required under Indian 
Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian 

Accounting Standards) Rules 2015 as prescribed under Section 133 of the Act. 
 

JSW steel Ltd. (Metal & mining) 
 

 Transactions with the related parties are in compliance with sections 177 and 188 of the Act 
where applicable and the details have been disclosed in the notes to the standalone 
financial statements, as required by the applicable accounting standards. 
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Larsen & Toubro Ltd. (Infrastructure) 
 

 In our opinion, the Company is in compliance with Section 177 and 188 of the Act, where 
applicable, for all transactions with the related parties undertaken during the year and the 
details of such related party transactions have been disclosed in the Standalone Financial 
Statements as required by the applicable accounting standards 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 All transactions with the related parties are in compliance with Sections 177 and 188 of the 
Companies Act, 2013 where applicable and the details have been disclosed in the Financial 
Statements etc., as required by the applicable Accounting Standards. 

 
Tata Motors Ltd. (Automobile) 

 

 In our opinion and according to the information and explanations given to us, the 
transactions with related parties are in compliance with Section 177 and 188 of the Act, 
where applicable, and the details of the related party transactions have been disclosed in 
the standalone financial statements as required by the applicable accounting standards. 

 

Aarti Industries Ltd. (Chemical) 
 

 In our opinion and on the basis of our examination of the information and documentation 
available to us, the Company is in compliance with Section 177 and 188 of the Companies 
Act, 2013 with respect to applicable transactions with the related parties and the details of 
related party transactions have been disclosed in the financial statements as required by the 
applicable Indian Accounting Standards. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 In our opinion and according to the information and explanations given to us, all 
transactions entered into by the Company with the related parties are in compliance with 
sections 177 and 188 of the Act, where applicable. Further, the details of such related party 
transactions have been disclosed in the standalone financial statements, as required under 
Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies 
(Indian Accounting Standards) Rules 2015 as prescribed under section 133 of the Act. 

 

Coal India Ltd. (Coal) 
 

 According to the information and explanations given to us and based on our examination of 
the records of the Company, transactions with the related parties are incompliance with 
provisions of Section 177 and 188 of the Act wherever applicable and details of such 
transactions have been disclosed in the Standalone Financial Statements as required in 
terms of the applicable Indian Accounting Standards. 
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Hindustan Unilever Ltd. (FMCG) 
 

 In our opinion and according to the information and explanations given to us, the 
transactions with related parties are in compliance with Section 177 and 188 of the Act, 
where applicable, and the details of the related party transactions have been disclosed in 
the standalone financial statements as required by the applicable accounting standards. 

 

Delhivery Ltd. (Courier Services) 
 

 In our opinion, the Company is in compliance with Section 177 and 188 of the Companies 
Act, where applicable, for all transactions with the related parties and the details of related 
party transactions have been disclosed in the financial statements etc. as required by the 
applicable accounting standards. 

 

UltraTech Cement Ltd. (Cement) 
 

 In our opinion and according to the information and explanations given to us, the 
transactions with related parties are in compliance with Section 177 and 188 of the Act, 
where applicable, and the details of the related party transactions have been disclosed in 
the standalone financial statements as required by the applicable accounting standards 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 In our opinion and according to the information and explanations given to us, the 
transactions with related parties are in compliance with Section 177 and 188 of the Act, 
where applicable, and the details of the related party transactions have been disclosed in 
the standalone financial statements as required by the applicable accounting standards. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 According to the information and explanations given by the management, transactions with 
the related parties are in compliance with section 177 and 188 of Companies Act, 2013 
where applicable and the details have been disclosed in the notes to the financial 
statements, as required by the applicable accounting standards. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 In our opinion the Company is in compliance with Section 177 and 188 of the Companies 
Act, 2013, where applicable, for all transactions with the related parties and the details of 
related party transactions have been disclosed in the financial statements etc. as required 
by the applicable accounting standards. 
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Bharati Airtel Ltd. (Telecommunication) 
 

 According to the information and explanations given to us and in our opinion, the Company 
is in compliance with Section 177 and 188 of the Companies Act, where applicable, for all 
transactions with the related parties and the details of related party transactions have been 
disclosed in the Standalone Financial Statements etc. as required by the applicable 
accounting standards. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 In our opinion all transactions with the related parties are in compliance with sections 177 
and 188 of the Act, where applicable and the details have been disclosed in the standalone 
financial statements as required by the applicable Indian Accounting Standards. 

 

Bharat Forge Ltd. (Defence) 
 

 In our opinion and according to the information and explanations given to us, the 
transactions with related parties are in compliance with Section 177 and 188 of the Act, 
where applicable, and the details of the related party transactions have been disclosed in 
the standalone financial statements as required by the applicable accounting standards. 
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Paragraph 3(xiv): Internal Audit 

 
Paragraph 3(xiv)(a) 

Whether the company has an internal audit system commensurate with the size and nature of its 

business; [Paragraph 3(xiv)(a)] 

 

Wipro Ltd. (Information Technology) 
 

 In our opinion, the Company has an adequate internal audit system commensurate with 
the size and the nature of its business. 

 

Titan Industries Ltd. (Lifestyle) 
 

 Based on information and explanations provided to us and our audit procedures, in our 
opinion, the Company has an internal audit system commensurate with the size and nature 
of its business. 

 

Indigo Paint Ltd. (Paints) 
 

 The Company has an internal audit system commensurate with the size and nature of its 
business. 

 

Britannia Industries Ltd. (Consumer Food) 

 

 In our opinion and according to the information and explanations given to us, the Company 
has an internal audit system as per the provisions of Section 138 of the Act which is 
commensurate with the size and nature of its business. 

 

JSW steel Ltd. (Metal & mining) 
 

 The Company has an internal audit system commensurate with the size and nature of its 
business 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 In our opinion the Company has an adequate internal audit system commensurate with the 
size and the nature of its business. 

 

Hindustan Aeronautics Ltd. (Defence) 

 

 In our opinion, the Company has an adequate internal audit system commensurate with the 
size and nature of its business. 
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Tata Motors Ltd. (Automobile) 
 

 Based on information and explanations provided to us and our audit procedures, in our 
opinion, the Company has an internal audit system commensurate with the size and nature 
of its business. 

 

Aarti Industries Ltd. (Chemical) 
 

 In our opinion the Company has an adequate internal audit system commensurate with the 
size and the nature of its business. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 In our opinion and according to the information and explanations given to us, the Company 
has an internal audit system as per the provisions of section 138 of the Act which is 
commensurate with the size and nature of its business 

 

Coal India Ltd. (Coal) 
 

 The Company has appointed a firm of Chartered Accountants to carry out the internal audit 
of the Company. In our opinion and according to the information and explanations given to 
us, the internal audit system is commensurate with the size and nature of its business. We 
have considered, during the course of our audit, the reports of the internal auditor for the 
period under audit issued to the Company during the year and till date in determining the 
nature, timing and extent of our audit procedures in accordance with the guidance provided 

in SA 610 “Using the work of Internal Auditors”. However, in case of Mumbai Regional Sales 
office where the volume of operations is not material, no internal audit report has been 
made available to us. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 Based on information and explanations provided to us and our audit procedures, in our 
opinion, the Company has an internal audit system commensurate with the size and nature 
of its business. 

 

Delhivery Ltd. (Courier Services) 

 

 In our opinion the Company has an adequate internal audit system commensurate with the 
size and the nature of its business. 
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UltraTech Cement Ltd. (Cement) 

 

 Based on information and explanations provided to us and our audit procedures, in our 
opinion, the Company has an internal audit system commensurate with the size and nature 
of its business. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 Based on information and explanations provided to us and our audit procedures, in our 
opinion, the Company has an internal audit system commensurate with the size and nature 
of its business. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 The Company has an internal audit system commensurate with the size and nature of its 
business. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 In our opinion the Company has an adequate internal audit system commensurate with the 
size and the nature of its business. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 In our opinion the Company has an adequate internal audit system commensurate with the 
size and the nature of its business. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 According to the information and explanations given to us and based on our examination of 
the records of the company, the company has an internal audit system commensurate with 
the size and nature of its business. 

 

Bharat Forge Ltd. (Defence) 
 

 Based on information and explanations provided to us and our audit procedures, in our 
opinion, the Company has an internal audit system commensurate with the size and nature 
of its business. 
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Paragraph 3(xiv)(b) 

Whether the reports of the Internal Auditors for the period under audit were considered by the 

statutory auditor; [Paragraph 3(xiv)(b)] 

 
Wipro Ltd. (Information Technology) 

 

 We have considered, the internal audit reports provided to us for the year under audit and 
till date, when performing our audit. 

 

Titan Industries Ltd. (Lifestyle) 
 

 We have considered the internal audit reports of the Company issued till date for the period 
under audit. 

 

Indigo Paint Ltd. (Paints) 
 

 The internal audit reports of the Company issued till the date of the audit report, for the 
period under audit have been considered by us. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 We have considered the reports issued by the Internal Auditors of the Company till date for 
the period under audit. 

 

JSW steel Ltd. (Metal & mining) 
 

 The internal audit reports of the Company issued till the date of the audit report, for the 
period under audit have been considered by us. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 We have considered, the internal audit reports for the year under audit, issued to the 
Company during the year and till date, in determining the nature, timing and extent of our 
audit procedures. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 We have considered, the internal audit reports for the year under audit, issued till date to 
the division during the year and till date. 
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Tata Motors Ltd. (Automobile) 
 

 We have considered the internal audit reports of the Company issued till date for the period 
under audit. 

 

Aarti Industries Ltd. (Chemical) 
 

 We have considered, the internal audit reports for the year under audit, issued to the 
Company during the year and till date, in determining the nature, timing and extent of our 
audit procedures. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 We have considered the reports issued by the Internal Auditors of the Company till date for 
the period under audit 

 

Coal India Ltd. (Coal) 
 

 No comments by the auditor. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 We have considered the internal audit reports of the Company issued till date for the period 
under audit. 

 

Delhivery Ltd. (Courier Services) 
 

 We have considered, the internal audit reports for the year under audit, issued to the 
Company during the year and till date, in determining the nature, timing and extent of our 
audit procedure. 

 

UltraTech Cement Ltd. (Cement) 
 

 We have considered the internal audit reports of the Company issued till date for the period 
under audit. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 We have considered the internal audit reports of the Company issued till date for the period 
under audit. 
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InterGlobe Aviation Ltd. (Aviation) 
 

 The internal audit reports of the Company issued till the date of the audit report, for the 
period under audit have been considered by us. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 We have considered, the internal audit reports issued to the Company during the year and 
covering the period up to March 31, 2024 and the final of the internal audit reports were 
issued after the balance sheet date covering the period up to March 31, 2024 for the period 
under audit. 

 
Bharati Airtel Ltd. (Telecommunication) 

 

 We have considered, the internal audit reports issued to the Company during the year and 
covering the period up to March 31, 2024. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 We have considered the reports of the Internal Auditors for the year under audit, issued to 
the Company during the year and till date in determining the nature, timing and extent of 
our audit procedures. 

 

Bharat Forge Ltd. (Defence) 
 

 We have considered the internal audit reports of the Company issued till date for the period 
under audit. 
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Paragraph 3(xv): Non-cash transactions 

 
Paragraph 3(xv) 

Whether the company has entered into any non-cash transactions with directors or persons 

connected with him and if so, whether the provisions of section 192 of Companies Act have been 

complied with; [Paragraph 3(xv)] 

 

Wipro Ltd. (Information Technology) 
 

 In our opinion during the year the Company has not entered into any non-cash transactions 
with its directors or persons connected with its directors and hence provisions of section 
192 of the Companies Act, 2013 are not applicable to the Company. 

 

Titan Industries Ltd. (Lifestyle) 
 

 In our opinion and according to the information and explanations given to us, the Company 
has not entered into any non-cash transactions with its directors or persons connected to 
its directors and hence, provisions of Section 192 of the Act are not applicable to the 
Company. 

 

Indigo Paint Ltd. (Paints) 
 

 The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors and hence requirement to report on clause 3(xv) of the Order 
is not applicable to the Company. 

 

Britannia Industries Ltd. (Consumer Food) 

 

 According to the information and explanation given to us, the Company has not entered into 
any non-cash transactions with its directors or persons connected with its directors and 
accordingly, reporting under clause 3(xv) of the Order with respect to compliance with the 
provisions of Section 192 of the Act are not applicable to the Company. 

 

JSW steel Ltd. (Metal & mining) 
 

 The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors and hence requirement to report on clause 3(xv) of the Order 
is not applicable to the Company. 
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Larsen & Toubro Ltd. (Infrastructure) 
 

 In our opinion, during the year the Company has not entered any non-cash transactions with 
its Directors or persons connected to its Directors and hence provisions of section 192 of 
the Act are not applicable. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 The Company has not entered into any non-cash transactions with Directors or persons 
connected with him. 

 

Tata Motors Ltd. (Automobile) 
 

 In our opinion and according to the information and explanations given to us, the Company 
has not entered into any non-cash transactions with its directors or persons connected to 
its directors and hence, provisions of Section192 of the Act are not applicable to the 
Company. 

 

Aarti Industries Ltd. (Chemical) 
 

 In our opinion and on the basis of explanation / information provided by management, 
during the year the Company has not entered into any non-cash transactions with its 
directors or persons connected with its directors and hence provisions of section 192 of the 
Companies Act, 2013 are not applicable to the Company. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 According to the information and explanation given to us, the Company has not entered into 
any non-cash transactions with its directors or persons connected with its directors and 
accordingly, reporting under clause 3(xv) of the Order with respect to compliance with the 
provisions of section 192 of the Act are not applicable to the Company. 

 

Coal India Ltd. (Coal) 
 

 According to the information and explanations given to us and as represented to us by the 
management and based on our examination of the records of the Company, the Company 
has not entered into non-cash transactions with directors or persons connected with him. 
Accordingly, paragraph 3(xv) of the Order is not applicable. 
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Hindustan Unilever Ltd. (FMCG) 
 

 In our opinion and according to the information and explanations given to us, the Company 
has not entered into any non-cash transactions with its directors or persons connected to 
its directors and hence, provisions of Section 192 of the Act are not applicable to the 
Company. 

 

Delhivery Ltd. (Courier Services) 

 

 In our opinion during the year, the Company has not entered into any non-cash transactions 
with any of its directors or directors of its holding company, or persons connected with such 
directors and hence provisions of section 192 of the Companies Act, 2013 are not applicable 
to the Company. 

 

UltraTech Cement Ltd. (Cement) 
 

 In our opinion and according to the information and explanations given to us, the Company 
has not entered into any non-cash transactions with its directors or persons connected to 
its directors and hence, provisions of Section 192 of the Act are not applicable to the 
Company. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 In our opinion and according to the information and explanations given to us, the Company 
has not entered into any non-cash transactions with its directors or persons connected to 
its directors and hence, provisions of Section 192 of the Act are not applicable to the 
Company. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors and hence requirement to report on clause 3(xv) of the Order 
is not applicable to the Company. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 In our opinion during the year the Company has not entered into any non-cash transactions 
with its directors or persons connected with them and hence provisions of section 192 of 
the Companies Act, 2013 are not applicable. 
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Bharati Airtel Ltd. (Telecommunication) 
 

 According to the information and explanations given to us, in our opinion, during the year 
the Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors and hence provisions of section 192 of the Companies Act, 2013 
are not applicable to the Company. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 According to the information and explanations given to us and based on our examination of 
the records of the company, the company has not entered into non-cash transactions with 
directors or persons connected with them covered under Section 192 of the Act. 
Accordingly, Clause 3(xv) of the Order is not applicable to the company. 

 

Bharat Forge Ltd. (Defence) 
 

 In our opinion and according to the information and explanations given to us, the Company 
has not entered into any non-cash transactions with its directors or persons connected to 
its directors and hence, provisions of Section 192 of the Act are not applicable to the 
Company.



Paragraph 3(xvi): RBI Act                                                     Compilation of CARO 2020 

P a g e | 195 F.Y. : 2023-24 Compiled by: - CA Abhishek S. Dhamne 
 
 

Paragraph 3(xvi): RBI Act 

 
Paragraph 3(xvi)(a) 

Whether the company is required to be registered under section 45-IA of the Reserve Bank of India 

Act, 1934 (2 of 1934) and if so, whether the registration has been obtained; [Paragraph 3(xvi)(a)] 

 

Wipro Ltd. (Information Technology) 

 

 In our opinion, the Company is not required to be registered under section 45-IA of the 
Reserve Bank of India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of the 
Order is not applicable to the Company. 

 

Titan Industries Ltd. (Lifestyle) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

 

Indigo Paint Ltd. (Paints) 
 

 The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not 
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of 
the Order is not applicable to the Company. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are 
not applicable to the Company. (d) Based on the information and explanations given to us 
and as represented by the management of the Company, the Group (as defined in Core 
Investment Companies (Reserve Bank) Directions, 2016) does not have any CIC. 

 

JSW steel Ltd. (Metal & mining) 
 

 The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not 
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the 
Order is not applicable to the Company. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of the Order is not 
applicable. 
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Hindustan Aeronautics Ltd. (Defence) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Hence reporting under clause 3(xvi)(a), (b) and (c) of the Order is not 
applicable 

 

Tata Motors Ltd. (Automobile) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act,1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

 

Aarti Industries Ltd. (Chemical) 
 

 In our opinion, the Company is not required to be registered under section 45-IA of the 
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi) (a), (b) and (c) of the 
Order is not applicable. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The Company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are 
not applicable to the Company. 

 

Coal India Ltd. (Coal) 

 

 Since the financial assets and the financial income of the company is more than 50% of the 
total assets and the gross income respectively of the company, the company as it appears is 
required to be registered under section 45-IA of the Reserve Bank of India Act, 1934. 
However, as stated, necessary legal another clarification on the matter will be obtained in 
due course of time based on which required steps will be taken on the matter. Pending this, 
no such registration has yet been obtained by the company. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

 

Delhivery Ltd. (Courier Services) 
 

 The Company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. Hence, reporting under clause (xvi)(a), (b), (c) and (d) of the Order is not 
applicable. 
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UltraTech Cement Ltd. (Cement) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not 
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the 
Order is not applicable to the Company. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 The Company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of the order is not 
applicable.  

 

Bharati Airtel Ltd. (Telecommunication) 
 

 The Company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of the Order is not 
applicable. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 In our opinion and according to the information and explanations given to us, the Company 
is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. 
Accordingly, provision of clause 3(xvi)(a) of the Order are not applicable to the Company. 

 

Bharat Forge Ltd. (Defence) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.
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Paragraph 3(xvi)(b) 

Whether the company has conducted any Non-Banking Financial or Housing Finance activities 

without a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve 

Bank of India Act, 1934; [Paragraph 3(xvi)(b)] 

 

Wipro Ltd. (Information Technology) 
 

 The Group does not have any Core Investment Company as part of the group and 
accordingly reporting under clause (xvi)(d) of the Order is not applicable to the Company. 

 

Titan Industries Ltd. (Lifestyle) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable. 

 

Indigo Paint Ltd. (Paints) 
 

 The Company is not engaged in any Non- Banking Financial or Housing Finance activities. 
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to 
the Company. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 No comments by the auditor. 

 

JSW steel Ltd. (Metal & mining) 
 

 The Company is not engaged in any Non-Banking Financial or Housing Finance activities. 
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to 
the Company. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The Group has more than one Core Investment Company (CIC) as part of the group. There 
are two CIC forming part of the group 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 No comments by the auditor. 
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Tata Motors Ltd. (Automobile) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act,1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable. 

 

Aarti Industries Ltd. (Chemical) 
 

 No comments by the auditor. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 Based on the information and explanations given to us and as represented by the 
management of the Company, the Group (as defined in Core Investment Companies 
(Reserve Bank) Directions, 2016) has only one unregistered CIC as part of the Group. 

 

Coal India Ltd. (Coal) 
 

 As stated in para xvi (a) above, the operations of the company have currently been 
conducted without a Certificate of Registration (CoR) from the Reserve Bank of India as per 
the Reserve Bank of India Act, 1934; 

 

Hindustan Unilever Ltd. (FMCG) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934.Accordingly, clause 3(xvi)(b) of the Order is not applicable. 

 

Delhivery Ltd. (Courier Services) 
 

 No comments by the auditor. 
 

UltraTech Cement Ltd. (Cement) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable. 
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InterGlobe Aviation Ltd. (Aviation) 
 

 The Company has not conducted any Non-Banking Financial or Housing Finance activities 
without obtaining a valid Certificate of Registration (CoR) from the Reserve Bank of India as 
per the Reserve Bank of India Act, 1934. 
 

Blue Dart Express Ltd. (Courier Services) 
 

 No comments by the auditor. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 During the year ended March 31, 2024, the Group does not have more than one CIC as 
part of the group. Subsequent to the year ended March 31, 2024, one of the group 
companies has been additionally classified as CIC. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 According to the information and explanations provided to us, the Company has not 
conducted any Non-Banking Financial or Housing Finance activities therefore the Company 
is not required to be registered under Section 45- IA of the Reserve Bank of India Act, 1934. 
Accordingly, provisions of clause 3(xvi)(b) of the Order are not applicable. 

 

Bharat Forge Ltd. (Defence) 
 

 The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable. 
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Paragraph 3(xvi)(c) 

Whether the company is a Core Investment Company (CIC) as defined in the regulations made by the 

Reserve Bank of India, if so, whether it continues to fulfil the criteria of a CIC, and in case the company 

is an exempted or unregistered CIC, whether it continues to fulfil such criteria; [Paragraph 3(xvi)(c)] 

 

Wipro Ltd. (Information Technology) 
 

 No comments by the auditor. 

 

Titan Industries Ltd. (Lifestyle) 
 

 The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 

 

Indigo Paint Ltd. (Paints) 
 

 The Company is not a Core Investment Company as defined in the regulations made by 
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order 
is not applicable to the Company. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 No comments by the auditor. 

 

JSW steel Ltd. (Metal & mining) 
 

 The Company is not a Core Investment Company as defined in the regulations made by 
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order 
is not applicable to the Company 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 No comments by the auditor. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 No comments by the auditor. 

 

Tata Motors Ltd. (Automobile) 
 

 The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 
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Aarti Industries Ltd. (Chemical) 

 

 No comments by the auditor. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 No comments by the auditor. 

 

Coal India Ltd. (Coal) 

 
 The Company fulfils the criteria specified for core investment company (CIC) as specified as 

per the RBI Master Direction – Core Investment Companies (Reserve Bank) Directions, 2016. 
However, as stated in para xvi (a) above, the necessary clarification on the matter will be 
obtained and certificate of registration if required will accordingly be obtained. 
 

Hindustan Unilever Ltd. (FMCG) 
 

 The Company is not a Core Investment Company (CI as defined in the regulations made by 
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 

 

Delhivery Ltd. (Courier Services) 

 

 No comments by the auditor. 
 

UltraTech Cement Ltd. (Cement) 
 

 The Company is not a Core Investment Company (CI as defined in the regulations made by 
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 The Company is not a Core Investment Company (CI as defined in the regulations made by 
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 The Company is not a Core Investment Company as defined in the regulations made by 
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the 
Order is not applicable to the Company. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 No comments by the auditor. 
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Bharati Airtel Ltd. (Telecommunication) 
 

 No comments by the auditor. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India. Accordingly, provisions of clause 3(xvi)(c) of the Order are not 
applicable. 

 

Bharat Forge Ltd. (Defence) 
 

 The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 
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Paragraph 3(xvi)(d) 

Whether the Group has more than one CIC as part of the Group, if yes, indicate the number of CICs 

which are part of the Group; [Paragraph 3(xvi)(d)] 

 

Wipro Ltd. (Information Technology) 

 

 No comments by the auditor. 
 

Titan Industries Ltd. (Lifestyle) 
 

 According to the information and explanations provided to us, the Group (as per the 
provisions of the Core Investment Companies (Reserve Bank) Directions, 2016) has more 
than one CIC as part of the Group. The Group has five registered CICs and two unregistered 
CICs as part of the Group 

 

Indigo Paint Ltd. (Paints) 
 

 There are no other Companies part of the Group, hence, the requirement to report on 
clause 3(xvi)(d) of the Order is not applicable to the Company. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 No comments by the auditor. 

 

JSW steel Ltd. (Metal & mining) 
 

 We have been informed by the management that as at March 31, 2024 as per the definition 
of Group under Core Investment Companies (Reserve Bank) Directions 2016, there is one 
Core Investment Company (CIC) which is registered and four CICs which are not required to 
be registered with the Reserve Bank of India, forming part of the promoter group 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 No comments by the auditor. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 No comments by the auditor. 
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Tata Motors Ltd. (Automobile) 
 

 According to the information and explanation given to us by the management, the Group 
has five CICs which are registered with the Reserve Bank of India and two CICs which are not 
required to be registered with the Reserve Bank of India. 

 

Aarti Industries Ltd. (Chemical) 
 

 No comments by the auditor. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 

 

 No comments by the auditor. 

 

Coal India Ltd. (Coal) 
 

 Except as given in para xvi (c) above, in our opinion and as represented by the management, 
there is no CIC as part of the group.  

 

Hindustan Unilever Ltd. (FMCG) 
 

 The Company is not part of any group (as per the provisions of the Core Investment 
Companies (Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of 
clause 3(xvi)(d) are not applicable. 

 

Delhivery Ltd. (Courier Services) 
 

 No comments by the auditor. 

 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations provided to us, the Group (as per the 
provisions of the Core Investment Companies (Reserve Bank) Directions, 2016) has more 
than one CIC as part of the Group. The Group has 5 CICs as part of the Group. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations provided to us, the Group (as per the 
provisions of the Core Investment Companies (Reserve Bank) Directions, 2016) does not 
have more than one CIC. 
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InterGlobe Aviation Ltd. (Aviation) 
 

 There is no Core Investment Company as a part of the Group, hence, the requirement to 
report on clause 3(xvi)(d) of the Order is not applicable to the Company. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 The Group does not have any CIC as part of the Group and accordingly reporting under clause 
(xvi)(d) of the Order is not applicable. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 During the year ended March 31, 2024, the Group does not have more than one CIC as part 
of the group. Subsequent to the year ended March 31, 2024, one of the group companies 
has been additionally classified as CIC. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 In our opinion, there is no core investment company within the Group (as defined in the 
Core Investment Companies (Reserve Bank) Directions, 2016). Accordingly, provisions of 
clause 3(xvi) (d) of the Order are not applicable. 

 

Bharat Forge Ltd. (Defence) 
 

 According to the information and explanations provided to us, the Group (as per the 
provisions of the Core Investment Companies (Reserve Bank) Directions, 2016) has more 
than one CIC as part of the Group. The Group has two CICs as part of the Group 
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Paragraph 3(xvii): Cash losses 

 
Paragraph 3(xvii) 

Whether the Company has incurred cash losses in the financial year and in the immediately preceding 

financial year, if so, state the amount of cash losses; [Paragraph 3(xvii)] 

 
Wipro Ltd. (Information Technology) 

 

 The Company has not incurred cash losses during the financial year covered by our audit 
and the immediately preceding financial year. 

 

Titan Industries Ltd. (Lifestyle) 
 

 The Company has not incurred cash losses in the current and in the immediately preceding 
financial year. 

 

Indigo Paint Ltd. (Paints) 
 

 The Company has not incurred cash losses in the current financial year and in the 
immediately preceding financial year. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 The Company has not incurred any cash losses in the current financial year as well as the 
immediately preceding financial year. 

 

JSW steel Ltd. (Metal & mining) 
 

 The Company has not incurred cash losses in the current financial year and in the 
immediately preceding financial year respectively 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company has not incurred cash losses during the financial year covered by our audit and 
the immediately preceding financial year 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 The Company has not incurred cash losses during the financial year covered by our audit and 
the immediately preceding financial year. 
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Tata Motors Ltd. (Automobile) 
 

 The Company has not incurred cash losses in the current and in the immediately preceding 
financial year. 

 

Aarti Industries Ltd. (Chemical) 
 

 The Company has not incurred cash losses during the financial year covered by our audit and 
in the immediately preceding financial year. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The Company has not incurred any cash losses in the current financial year as well as the 
immediately preceding financial year. 

 

Coal India Ltd. (Coal) 

 
 Based on the examination of the books of accounts we report that the Company has neither 

incurred cash losses in current financial year covered by our audit nor has incurred cash losses 
in the immediately preceding financial year. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 The Company has not incurred cash losses in the current and in the immediately preceding 
financial year 

 
Delhivery Ltd. (Courier Services) 

 

 The Company has not incurred cash losses in the financial year covered by our audit but had 
incurred cash losses amounting to Rs. 362.66 million in the immediately preceding financial 
year. 

 

UltraTech Cement Ltd. (Cement) 
 

 The Company has not incurred cash losses in the current and in the immediately preceding 
financial year. 

 

Godrej Agrovet Ltd. (Agriculture) 

 

 The Company has not incurred cash losses in the current and in the immediately preceding 
financial year. 
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InterGlobe Aviation Ltd. (Aviation) 

 

 The Company has not incurred cash losses in the current and in the preceding financial year. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 The Company has not incurred cash losses during the financial year covered by our audit 
and in the immediately preceding financial year. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 The Company has not incurred cash losses during the financial year covered by our audit 
and the immediately preceding financial year. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 Based on our examination of the records of the company, the company has not incurred 
any cash losses in the current Financial Year and in the immediately preceding Financial 
Year. Accordingly, provisions of clause 3(xvii) of the order are not applicable. 

 

Bharat Forge Ltd. (Defence) 
 

 The Company has not incurred cash losses in the current and in the immediately preceding 
financial year. 
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Paragraph 3(xviii): Auditor’s resignation 

 
Paragraph 3(xviii) 

Whether there has been any resignation of the statutory auditors during the year, if so, whether the 

auditor has taken into consideration the issues, objections or concerns raised by the outgoing 

auditors; [Paragraph 3(xviii)] 

 

Wipro Ltd. (Information Technology) 
 

 There has been no resignation of the statutory auditors of the Company during the year. 

 

Titan Industries Ltd. (Lifestyle) 
 

 There has been no resignation of the statutory auditors during the year. Accordingly, clause 
3(xviii) of the Order is not applicable. 

 
Indigo Paint Ltd. (Paints) 

 

 There has been no resignation of the statutory auditors during the year and accordingly 
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 There has been no resignation of the statutory auditors during the year. Accordingly, 
reporting under clause 3(xviii) of the Order is not applicable to the Company. 

 

JSW steel Ltd. (Metal & mining) 
 

 There has been no resignation of the statutory auditors during the year and accordingly 
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 There has been no resignation of the statutory auditors of the Company during the year. 
 

Hindustan Aeronautics Ltd. (Defence) 
 

 There has been no resignation of the statutory auditor of the Company during the Year. 

 

 

 

 



Paragraph 3(xix): Material uncertainty in payment of Liabilities               Compilation of CARO 2020 

P a g e | 211 F.Y. : 2023-24 Compiled by: - CA Abhishek S. Dhamne 
 
 

Tata Motors Ltd. (Automobile) 
 

 There has been no resignation of the statutory auditors during the year. Accordingly, clause 
3(xviii) of the Order is not applicable. 

 

Aarti Industries Ltd. (Chemical) 
 

 There has been no resignation of statutory auditors of the Company during the year. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 There has been no resignation of the statutory auditors during the year. Accordingly, 
reporting under clause 3(xviii) of the Order is not applicable to the Company. 

 

Coal India Ltd. (Coal) 
 

 There has been no resignation of the statutory auditors of the Company during the year and 
hence reporting under paragraph 3(xviii) of the Order is not applicable. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 There has been no resignation of the statutory auditors during the year. Accordingly, clause 
3(xviii) of the Order is not applicable. 

 

Delhivery Ltd. (Courier Services) 
 

 There has been no resignation of the statutory auditors of the Company during the year. 

 

UltraTech Cement Ltd. (Cement) 
 

 There has been no resignation of the statutory auditors during the year. Accordingly, clause 
3(xviii) of the Order is not applicable 

 
Godrej Agrovet Ltd. (Agriculture) 

 

 There has been no resignation of the statutory auditors during the year. Accordingly, clause 
3(xviii) of the Order is not applicable. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 There has been no resignation of the statutory auditors during the year and accordingly 
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 
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Blue Dart Express Ltd. (Courier Services) 
 

 There has been no resignation of the statutory auditors of the Company during the year. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 There has been no resignation of the statutory auditors of the Company during the year. 
 

Power Grid Corporation of India Ltd. (Power generation) 
 

 There has been no any resignation of the statutory auditors during the year. Accordingly, 
provisions of clause 3 (xviii) of the Order are not applicable 

 

Bharat Forge Ltd. (Defence) 
 

 There has been no resignation of the statutory auditors during the year. Accordingly, clause 
3(xviii) of the Order is not applicable. 
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Paragraph 3(xix): Material uncertainty in payment of Liabilities 

 
Paragraph 3(xix) 

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and 

payment of financial liabilities, other information accompanying the financial statements, the 

auditor’s knowledge of the Board of Directors and management plans, whether the auditor is of the 

opinion that no material uncertainty exists as on the date of the audit report that company is capable 

of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period 

of one year from the balance sheet date; [Paragraph 3(xix)] 

 

Wipro Ltd. (Information Technology) 
 

 On the basis of the financial ratios, ageing and expected dates of realisation of financial 
assets and payment of financial liabilities, other information accompanying the financial 
statements and our knowledge of the Board of Directors and Management plans and based 
on our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report indicating that Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the Company. We further state that our reporting is based on the facts up to the 
date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

 

Titan Industries Ltd. (Lifestyle) 

 
 According to the information and explanations given to us and on the basis of the financial 

ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabilities, our knowledge of the Board of Directors and management plans and based on 
our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report that the Company is not capable of meeting its liabilities existing at the 
date of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the Company. We further state that our reporting is based on the facts up to 
the date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. Also refer to the Other Information 
paragraph of our main audit report which explains that the other information comprising 
the information included in annual report is expected to be made available to us after the 
date of this auditor’s report. 
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Indigo Paint Ltd. (Paints) 
 

 On the basis of the financial ratios disclosed in note 39 to the financial statements, ageing 
and expected dates of realization of financial assets and payment of financial liabilities, 
other information accompanying the financial statements, our knowledge of the Board of 
Directors and management plans and based on our examination of the evidence supporting 
the assumptions, nothing has come to our attention, which causes us to believe that any 
material uncertainty exists as on the date of the audit report that Company is not capable 
of meeting its liabilities existing at the date of balance sheet as and when they fall due 
within a period of one year from the balance sheet date. We, however, state that this is 
not an assurance as to the future viability of the Company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due within a period of one year from 
the balance sheet date, will get discharged by the Company as and when they fall due. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabilities, other information accompanying the standalone financial statements, our 
knowledge of the plans of the Board of Directors and management and based on our 
examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report indicating that Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the Company. We further state that our reporting is based on the facts up to the 
date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

 
JSW steel Ltd. (Metal & mining) 

 

 On the basis of the financial ratios disclosed in note 54 to the standalone financial 
statements, ageing and expected dates of realization of financial assets and payment of 
financial liabilities, other information accompanying the standalone financial statements, 
our knowledge of the Board of Directors and management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report that Company is not capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a period of one year from the balance 
sheet date. We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged by the 
Company as and when they fall due. 
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Larsen & Toubro Ltd. (Infrastructure) 
 

 On the basis of the financial ratios, ageing and expected dates of realization of financial 
assets and payment of financial liabilities, other information accompanying the financial 
statements and our knowledge of the Board of Directors and Management plans and based 
on our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report indicating that Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the future viability 
of the Company. We further state that our reporting is based on the facts up to the date of 
the audit report and we neither give any guarantee nor any assurance that all liabilities 
falling due within a period of one year from the balance sheet date, will get discharged by 
the Company as and when they fall due. 

 
Hindustan Aeronautics Ltd. (Defence) 

 
 On the basis of the financial ratios, ageing and expected dates of realisation of financial 

assets and payments of financial liabilities, other information accompanying the financial 
statements and our knowledge of the Board of Directors and Management plans and based 
on our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report indicating that Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the future viability 
of the Company. We further state that our reporting is based on the facts up to the date of 
the audit report and we neither give any guarantee nor any assurance that all liabilities 
falling due within a period of one year from the balance sheet date, will get discharged by 
the Company as and when they fall due. 

 
Tata Motors Ltd. (Automobile) 

 
 According to the information and explanations given to us and on the basis of the financial 

ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabilities, our knowledge of the Board of Directors and management plans and based on 
our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report that the Company is not capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a period of one year from the balance 
sheet date. We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged by the 
Company as and when they fall due. Also refer to the Other Information paragraph of our 
main audit report which explains that the other information comprising the information 
included in annual report is expected to be made available to us after the date of this 
auditor’s report.  
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Aarti Industries Ltd. (Chemical) 
 

 On the basis of the financial ratios, ageing and expected dates of realisation of financial 
assets and payment of financial liabilities, other information accompanying the financial 
statements and our knowledge of the Board of Directors and Management plans and based 
on our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report indicating that Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the Company. We further state that our reporting is based on the facts up to the 
date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabilities, other information accompanying the standalone financial statements, our 
knowledge of the plans of the Board of Directors and management and based on our 
examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report indicating that Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the Company. We further state that our reporting is based on the facts up to the 
date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

 

Coal India Ltd. (Coal) 
 

 According to the information and explanations given to us and based on the financial ratios 
(refer note 16.6(i) to the standalone financial statements), ageing and expected dates of 
realization of financial assets and payment of financial liabilities, other information 
accompanying the standalone financial statements, our knowledge of the Board of 
Directors and management’s plans and based on our examination of the evidences 
supporting the assumptions, nothing has come to our attention, which causes us to believe 
that any material uncertainty exists as on the date of the audit report that Company is not 
capable of meeting its liabilities existing at the date of balance sheet as and when they fall 
due within a period of one year from the balance sheet date. We, however, state that this 
is not an assurance as to the future viability of the Company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due within a period of one year from 
the balance sheet date, will get discharged by the Company as and when they fall due. 
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Hindustan Unilever Ltd. (FMCG) 
 

 According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabilities, our knowledge of the Board of Directors and management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report that the Company is not capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a period of one year from the balance 
sheet date. We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling 
due within period of one year from the balance sheet date, will get discharged by the 
Company as and when they fall due. Also refer to the Other Information paragraph of our 
main audit report which explains that the other information comprising the information 
included in annual report is expected to be made available to us after the date of this 
auditor’s report. 

 

Delhivery Ltd. (Courier Services) 
 

 On the basis of the financial ratios, ageing and expected dates of realisation of financial 
assets and payment of financial liabilities, other information accompanying the financial 
statements and our knowledge of the Board of Directors and Management plans and based 
on our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report indicating that Company is not capable of meeting its liabilities existing at 
the date of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the future viability 
of the Company. We further state that our reporting is based on the facts up to the date of 
the audit report and we neither give any guarantee nor any assurance that all liabilities 
falling due within a period of one year from the balance sheet date, will get discharged by 
the Company as and when they fall due. 

 

UltraTech Cement Ltd. (Cement) 
 

 According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabilities, our knowledge of the Board of Directors and management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report that the Company is not capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a period of one year from the balance 
sheet date. We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged by the 
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Company as and when they fall due. Also refer to the Other Information paragraph of our 
main audit report which explains that the other information comprising the information 
included in annual report is expected to be made available to us after the date of this 
auditor’s report. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabilities, other information accompanying the standalone financial statements, our 
knowledge of the Board of Directors and management plans and based on our examination 
of the evidence supporting the assumptions, nothing has come to our attention, which 
causes us to believe that any material uncertainty exists as on the date of the audit report 
that the Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. 
We, however, state that this is not an assurance as to the future viability of the Company. 
We further state that our reporting is based on the facts up to the date of the audit report 
and we neither give any guarantee nor any assurance that all liabilities falling due within a 

period of one year from the balance sheet date, will get discharged by the Company as and 
when they fall due. 

InterGlobe Aviation Ltd. (Aviation) 

 

 On the basis of the financial ratios disclosed in note 46 to the financial statements, ageing 
and expected dates of realization of financial assets and payment of financial liabilities, 
other information accompanying the financial statements, our knowledge of the Board of 
Directors and management plans and based on our examination of the evidence supporting 
the assumptions read together with emphasis in matter of our report of even date, nothing 
has come to our attention, which causes us to believe that any material uncertainty exists 
as on the date of the audit report that Company is not capable of meeting its liabilities 
existing at the date of balance sheet as and when they fall due within a period of one year 
from the balance sheet date. We, however, state that this is not an assurance as to the 
future viability of the Company. We further state that our reporting is based on the facts 
up to the date of the audit report and we neither give any guarantee nor any assurance that 
all liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 On the basis of the financial ratios, ageing and expected dates of realization of financial 
assets and payment of financial liabilities, other information accompanying the financial 
statements and our knowledge of the Board of Directors and Management plans and based 
on our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report indicating that Company is not capable of meeting its liabilities existing at 
the date of balance sheet date as and when they fall due within a period of one year from 
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the balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the Company. We further state that our reporting is based on the facts up to the 
date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 On the basis of the financial ratios, ageing and expected dates of realisation of financial 
assets and payment of financial liabilities, other information accompanying the Standalone 
Financial Statements and our knowledge of the Board of Directors and Management plans 
and based on our examination of the evidence supporting the assumptions, nothing has 
come to our attention, which causes us to believe that any material uncertainty exists as on 
the date of the audit report indicating that Company is not capable of meeting its liabilities 
existing at the date of balance sheet as and when they fall due within a period of one year 
from the balance sheet date. We, however, state that this is not an assurance as to the 
future viability of the Company. We further state that our reporting is based on the facts 
up to the date of the audit report and we neither give any guarantee nor any assurance that 
all liabilities falling due within a period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realization of financial assets and payment of financial 
liabilities, other information accompanying the financial statements, our knowledge of the 
Board of Directors and management plans and based on our examination of the evidence 
supporting the assumptions, nothing has come to our attention, which causes us to believe 
that any material uncertainty exists as on the date of the audit report that company is not 
capable of meeting its liabilities existing at the date of balance sheet as and when they fall 
due within a period of one year from the balance sheet date. We, however, state that this 
is not an assurance as to the future viability of the company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due within a period of one year from 
the balance sheet date, will get discharged by the company as and when they fall due. 

 
Bharat Forge Ltd. (Defence) 

 

 According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabilities, our knowledge of the Board of Directors and management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report that the Company is not capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a period of one year from the balance 
sheet date. We, however, state that this is not an assurance as to the future viability of the 
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Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged by the 
Company as and when they fall due. Also refer to the Other Information paragraph of our 
main audit report which explains that the other information comprising the information 
included in annual report is expected to be made available to us after the date of this 
auditor’s report. 
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Paragraph 3(xx): Corporate Social Responsibility 

 
Paragraph 3(xx)(a) 

Whether, in respect of other than ongoing projects, the company has transferred unspent amount to 

a Fund specified in Schedule VII to the Companies Act within a period of six months of the expiry of 

the financial year in compliance with second proviso to sub-section (5) of section 135 of the said Act; 

[Paragraph 3(xx)(a)] 

 

Wipro Ltd. (Information Technology) 
 

 There is no unspent amount towards Corporate Social Responsibility (CSR) on other than 
ongoing projects requiring a transfer to a Fund specified in Schedule VII to the Companies 
Act or special account in compliance with the provision of sub-section (6) of section 135 of 
the said Act. Accordingly, reporting under clause (xx)(a) of the Order is not applicable to 
the Company. 

Titan Industries Ltd. (Lifestyle) 
 

 In our opinion and according to the information and explanations given to us, there is no 
unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project. 
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

 

Indigo Paint Ltd. (Paints) 
 

 In respect of other than ongoing projects, there are no unspent amounts that are required 
to be transferred to a fund specified in Schedule VII of the Act, in compliance with second 
proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in note 
25(A) to the financial statements. 

 
Britannia Industries Ltd. (Consumer Food) 

 

 According to the information and explanations given to us, the Company does not have any 
unspent amounts towards Corporate Social Responsibility in respect of any ongoing or 
other than ongoing project as at the end of the financial year. Accordingly, reporting under 
Clause 3(xx) of the Order is not applicable to the Company 

 
JSW steel Ltd. (Metal & mining) 

 

 In respect of other than ongoing projects, there are no unspent amounts that are required 
to be transferred to a fund specified in Schedule VII of the Act, in compliance with second 
proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in note 
36 to the standalone financial statements. 
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Larsen & Toubro Ltd. (Infrastructure) 
 

 The Company has fully spent the required amount towards Corporate Social Responsibility 
(CSR) and there are no unspent CSR amounts for the year requiring a transfer to a Fund 
specified in Schedule VII to the Companies Act or special account in compliance with the 
provision of sub-section (6) of section 135 of the said Act. Accordingly, reporting under 
clause (xx) of the Order is not applicable for the year. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 The Company has not transferred the amount remaining unspent on CSR Expenditure in 
respect of other than ongoing projects, to a fund specified in schedule VII to the Companies 
Act,2013 till the date of our report. However, the time period for such transfer i.e. six 
months of the expiry of the financial year as permitted under the second proviso to 
subsection (5) of section 135 of the act, has not elapsed till the date of our Report. The 

Provision of Section 135 of the Companies Act,2013 relating to CSR Expenditure is Compiled 
at Corporate Level. Hence paragraph (XX) (a) (b) of the order is not Commented upon. 

 

Tata Motors Ltd. (Automobile) 
 

 The requirements as stipulated by the provisions of Section 135 (5) are not applicable to the 
Company. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

 

Aarti Industries Ltd. (Chemical) 
 

 The Company has fully spent the required amount towards Corporate Social Responsibility 
(CSR) and there are no unspent CSR amounts for the year requiring a transfer to a Fund 
specified in Schedule VII to the Companies Act or special account incompliance with the 
provision of Sub-section (6) of Section 135 of the said Act. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 According to the information and explanations given to us, the Company does not have any 
unspent amounts towards Corporate Social Responsibility in respect of any ongoing or 
other than ongoing project as at the end of the financial year. Accordingly, reporting under 
clause 3(xx) of the Order is not applicable to the Company. 

 

Coal India Ltd. (Coal) 
 

 According to the information and explanations given to us and as represented to us by the 
management and based on our examination of the records of the Company, there was no 
unspent amount on account of Corporate Social Responsibility (CSR) on other than ongoing 
projects envisaged under Section 135 of the Act and hence, reporting under paragraph 
3(xx)(a) and (b) of the Order are not applicable to the Company. 



Paragraph 3(xx): Corporate Social Responsibility                Compilation of CARO 2020 

P a g e | 223 F.Y. : 2023-24 Compiled by: - CA Abhishek S. Dhamne 
 
 

Hindustan Unilever Ltd. (FMCG) 
 

 In our opinion and according to the information and explanations given to us, there is no 
unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project 
other than ongoing projects. Accordingly, clause 3(xx)(a) of the Order is not applicable. 

 
Delhivery Ltd. (Courier Services) 

 

 The Company has incurred losses during the three immediately preceding financial years 
and hence, it is not required to spend any money under sub-section (5) of section 135 of 
the Act. Accordingly, reporting under clause (xx) of the Order is not applicable to the 
Company for the year. 

 

UltraTech Cement Ltd. (Cement) 
 

 In our opinion and according to the information and explanations given to us, there is no 
unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project. 
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 In our opinion and according to the information and explanations given to us, there is no 
unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project. 
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 In respect of other than ongoing projects, there are no unspent amounts that are required 
to be transferred to a fund specified in Schedule VII of the Companies Act (the Act), in 
compliance with second proviso to sub section 5 of section 135 of the Act. This matter has 
been disclosed in note 38 to the financial statements. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 The Company has fully spent the required amount towards Corporate Social Responsibility 
(CSR) and there are no unspent CSR amounts for the year requiring a transfer to a Fund 
specified in Schedule VII to the Companies Act or special account in compliance with the 
provision of sub-section (6) of section 135 of the said Act. Accordingly, reporting under 
clause (xx) of the Order is not applicable for the year. 
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Bharati Airtel Ltd. (Telecommunication) 
 

 The Company has incurred losses (as computed under section 135 of the Act) during the 
three immediately preceding financial years and hence, it is not required to spend any 
money under sub-section (5) of section 135 of the Act. Accordingly, reporting under clause 
(xx) of the Order is not applicable for the year 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 According to the information and explanations given to us and based on our examination of 
the records, the Company has spent the amount required as per section 135(5) of the 
Companies Act during the financial year. Accordingly, Clause 3(xx)(a) and 3(xx)(b) are not 
applicable to the company 

 

Bharat Forge Ltd. (Defence) 
 

 In our opinion and according to the information and explanations given to us, there is no 
unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project 
other than ongoing projects. Accordingly, clause 3(xx)(a) of the Order is not applicable. 
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Paragraph 3(xx)(b) 

Whether any amount remaining unspent under subsection (5) of section 135 of the Companies Act, 
pursuant to any ongoing project, has been transferred to special account in compliance with provision 
of sub section (6) of section 135 of the said Act; [Paragraph 3(xx)(b)] 

 
Wipro Ltd. (Information Technology) 

 

 In respect of ongoing projects, the Company has transferred unspent Corporate Social 
Responsibility (CSR) amount, to a Special account before the date of this report and within 
a period of 30 days from the end of the financial year in compliance with the provision of 
section 135(6) of the Act. 

 

Titan Industries Ltd. (Lifestyle) 
 

 No comments by the auditor. 

 

Indigo Paint Ltd. (Paints) 
 

 There are no unspent amounts in respect of ongoing projects, that are required to be 
transferred to a special account in compliance of provision of sub section (6) of section 135 
of the Act. This matter has been disclosed in note 25(A) to the financial statements. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 No comments by the auditor. 

 

JSW steel Ltd. (Metal & mining) 
 

 All amounts that are unspent under section (5) of section 135 of Companies Act, pursuant 
to any ongoing project, has been transferred to special account in compliance of with 
provisions of sub section (6) of section 135 of the said Act. This matter has been disclosed in 
note 36 to the financial statements. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 No comments by the auditor. 

 

Hindustan Aeronautics Ltd. (Defence) 
 

 There is no unspent amount towards Corporate Social responsibility (CSR) on ongoing 
projects requiring a transfer to a special account in compliance with provisions of sub 
section (6) of section 135 of the said act. 
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Tata Motors Ltd. (Automobile) 
 

 No comments by the auditor. 

 

Aarti Industries Ltd. (Chemical) 
 

 No comments by the auditor. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 No comments by the auditor. 

 

Coal India Ltd. (Coal) 
 

 No comments by the auditor. 

 

Hindustan Unilever Ltd. (FMCG) 

 

 In respect of ongoing projects, the Company has transferred the unspent amount to a 
Special Account within period of 30 days from the end of the financial year in compliance 
with Section 135(6) of the Act. 

 

Delhivery Ltd. (Courier Services) 
 

 No comments by the auditor. 

 

UltraTech Cement Ltd. (Cement) 
 

 No comments by the auditor. 

 

Godrej Agrovet Ltd. (Agriculture) 
 

 No comments by the auditor. 
 

InterGlobe Aviation Ltd. (Aviation) 
 

 There are no unspent amounts in respect of ongoing projects, that are required to be 
transferred to a special account in compliance of provision of sub section (6) of section 135 
of Companies Act. This matter has been disclosed in note 38 to the financial statements. 

 

Blue Dart Express Ltd. (Courier Services) 
 

 No comments by the auditor. 
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Bharati Airtel Ltd. (Telecommunication) 
 

 No comments by the auditor. 

 

Power Grid Corporation of India Ltd. (Power generation) 
 

 No comments by the auditor. 

 

Bharat Forge Ltd. (Defence) 
 

 In respect of ongoing projects, the Company has transferred the unspent amount to a 
Special Account within a period of 30 days from the end of the financial year in compliance 
with Section 135(6) of the said Act. 
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Paragraph 3(xxi): CARO Reports of components 

 
Paragraph 3(xxi) 

Whether there have been any qualifications or adverse remarks by the respective auditors in the 
Companies (Auditor’s Report) Order (CARO) reports of the companies included in the consolidated 
financial statements, if yes, indicate the details of the companies and the paragraph numbers of the 
CARO report containing the qualifications or adverse remarks. [Paragraph 3(xxi)] 

 
Wipro Ltd. (Information Technology) 

 

 No comments by the auditor. 

 

Titan Industries Ltd. (Lifestyle) 
 

 No comments by the auditor. 

 

Indigo Paint Ltd. (Paints) 
 

 The requirements of clause 3(xxi) of the order is not applicable to the standalone financial 
statements. 

 

Britannia Industries Ltd. (Consumer Food) 
 

 The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of 
standalone financial statements of the Company. Accordingly, no comment has been 
included in respect of said clause under this report 

 

JSW steel Ltd. (Metal & mining) 
 

 No comments by the auditor. 

 

Larsen & Toubro Ltd. (Infrastructure) 
 

 No comments by the auditor. 
 

Hindustan Aeronautics Ltd. (Defence) 
 

 No comments by the auditor. 
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Tata Motors Ltd. (Automobile) 

 

 No comments by the auditor. 

 

Aarti Industries Ltd. (Chemical)  
 

 The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit of 
standalone financial statements. Accordingly, no comment in respect of the said clause has 
been included in this report. 

 

Chemical Industrial & Pharmaceutical Laboratories Ltd. (Pharma) 
 

 The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of 
standalone financial statements of the Company. Accordingly, no comment has been 
included in respect of said clause under this report 

 

Coal India Ltd. (Coal) 
 

 The reporting under paragraph 3(xxi) of the Order is not applicable in respect of audit of the 
Standalone Financial Statements. 

 

Hindustan Unilever Ltd. (FMCG) 
 

 No comments by the auditor. 

 

Delhivery Ltd. (Courier Services) 
 

 No comments by the auditor. 

 

UltraTech Cement Ltd. (Cement) 
 

 No comments by the auditor. 

 

Godrej Agrovet Ltd. (Agriculture) 

 

 No comments by the auditor. 

 

InterGlobe Aviation Ltd. (Aviation) 
 

 No comments by the auditor. 
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Blue Dart Express Ltd. (Courier Services)  
 

 As required by Section 143(3) of the Act, based on our audit, we report that: according to the 
information and explanations given to us, and based on the CARO reports issued by us for the 
subsidiaries included in the consolidated financial statements of the Company, to which 
reporting under CARO is applicable, and based on the identification of matters of qualifications 
or adverse remarks in those CARO reports by us, we report that us the auditors of such 
companies we have not reported any qualifications or adverse remarks in their CARO report. 

 

Bharati Airtel Ltd. (Telecommunication) 
 

 No comments by the auditor. 

 
Power Grid Corporation of India Ltd. (Power generation) 

 

 No comments by the auditor. 

 

Bharat Forge Ltd. (Defence) 

 

 No comments by the auditor. 
 

 
 


