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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

Reporting under Rule 11(e)- Standalone Financial Statements 
 

ASIAN PAINTS LIMITED 

a) The Management has represented that, to the best of it’s knowledge and belief, as disclosed in the notes 
to the accounts, no funds have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), 
including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.  

b) The Management has represented, that, to the best of it’s knowledge and belief, as disclosed in the notes 
to accounts, no funds have been received by the Company from any person(s) or entity(ies), including 
foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, 
that the Company shall, directly or indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

c) Based on the audit procedures that has been considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under subclause (i) 
and (ii) of Rule 11(e), as provided under h (iv) (a) and (b) above, contain any material misstatement. 

AXIS BANK LIMITED 

a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the note 5.13 of Schedule 18 to the Standalone Financial Statements, no funds (which are material either 
individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds 
or share premium or any other sources or kind of funds) by the Bank to or in any other person(s) or 
entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Bank (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b) Further, the management has represented that, to the best of its knowledge and belief, other than as 
disclosed in the note 5.13 of Schedule 18 to the Standalone Financial Statements, no funds (which are 
material either individually or in the aggregate) have been received by the Bank from any person(s) or 
entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the Bank shall, whether, directly or indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) 
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. Based on such audit 
procedures that were considered reasonable and appropriate in the circumstances, nothing has come to 
our notice that has caused us to believe that the representations under sub-clause (a) and (b) above 
contain any material misstatement. 
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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

BAJAJ FINSERV LIMITED 

a) The Management has represented that, to the best of it's knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities 
('intermediaries), with the understanding. Whether recorded in writing or otherwise, that the intermediary 
shall. Whether, directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the company ('Ultimate Beneficiaries') or provide any guarantee, security or 
the like on behalf of the ultimate beneficiaries. Based on reasonable audit procedures adopted by us, 
nothing has come to our notice that such representation contains any material misstatement. 

b) The Management has represented that, to the best of it's knowledge and belief, no funds have been 
received by the company from any person(s) or entity(ies), including foreign entities ('Funding Parties') 
with the understanding, whether recorded in writing or otherwise, that the company shall, whether 
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Funding Party ('Ultimate Beneficiaries') or provide any guarantee, security or the like on 
behalf of the ultimate beneficiaries. Based on reasonable audit procedures adopted by us, nothing has 
come to our notice that such representation contains any material misstatement. 

BAJAJ FINANCE LIMITED 

a) The Management has represented that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other 
person(s) or entity(ies), including foreign entities ('Intermediaries'), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company ('Ultimate 
Beneficiaries') or provide any guarantee, security or the like on behalf of the ultimate beneficiaries; 

b) The Management has represented, that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been received by the Company from any person(s) or 
entity(ies), including foreign entities ('Funding Parties'), with the understanding, whether recorded in 
writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the funding party ('Ultimate Beneficiaries') 
or provide any guarantee, security or the like on behalf of the ultimate beneficiaries; and 

c) Based on the audit procedures that has been considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i) 
and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement. 
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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

BHARTI AIRTEL LIMITED 

a) The Management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the note 42 to the Standalone Financial Statements, no funds have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or kind of funds) by the Company to 
or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly 
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

b) The Management has represented, that, to the best of its knowledge and belief, no funds have been 
received by the Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), 
with the understanding, whether recorded in writing or otherwise, that the Company shall, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries. 

c) Based on the audit procedures that has been considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i) 
and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement 

DR. REDDY’S LABORATORIES LIMITED  

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief, no funds have been 
received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with 
the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; and 

c) Based on such audit procedures performed that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations under 
sub-clause (a) and (b) contain any material misstatement. 
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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

HCL TECHNOLOGIES LIMITED 

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall: 
• directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Company or 
• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

b) The management has represented, that, to the best of its knowledge and belief, no funds have been 
received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with 
the understanding, whether recorded in writing or otherwise, that the Company shall: 
• directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Party or 
• provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (a) and (b) 
contain any material mis-statement. 

HDFC BANK LIMITED 

a) The Management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the notes to accounts, no funds have been advanced or loaned or invested (either from borrowed funds 
or share premium or any other sources or kind of funds) by the Bank to or in any other persons / entities, 
including foreign entities (‘Intermediaries’), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary has, whether directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Bank (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) The Management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the notes to accounts, no funds have been received by the Bank from any persons / entities, including 
foreign entities, that the company has directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

c) Based on the audit procedures which we have considered reasonable and appropriate in the circumstances 
and according to the information and explanations provided to us by the Management in this regard, 
nothing has come to our notice that has caused us to believe that the representations made by the 
Management under sub-clause (a) and (b) contain any material misstatement. 
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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED 

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Corporation to or in any other person(s) or entity(ies), including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Corporation (“Ultimate Beneficiaries;) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief, no funds have been 
received by the Corporation from any person(s) or entity(ies), including foreign entities (“Funding Parties”), 
with the understanding, whether recorded in writing or otherwise, that the Corporation shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; and 

c) Based on such audit procedures that were considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause (a) 
and (b) contain any material misstatement. 

HINDUSTAN UNILEVER LIMITED 

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall: 
• Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Company or 
• Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;  

b) The management has represented that, to the best of its knowledge and belief, no funds have been 
received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with 
the understanding, whether recorded in writing or otherwise, that the Company shall: 
• Directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Party or 
• Provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries; and 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (d)(i) and 
(d)(ii) contain any material misstatement.  
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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

INDIAN OIL CORPORATION LIMITED 
 

a) The Management has represented that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other 
person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) The Management has represented, that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been received by the Company from any person or 
entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 

c) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations under 
sub-clause (i) and  (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement. 

 

INDUSIND BANK LIMITED 

a) The Management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the notes to the accounts under Note No. 15.15 (1) of Schedule 18, no funds have been advanced or loaned 
or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the 
Bank to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or 
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Bank (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; 

b) The Management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the notes to the accounts under Note No. 15.15 (2) of Schedule 18 , no funds have been received by the 
Bank from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Bank shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; 

c) Based on the audit procedures that are considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under subclause (i) 
and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement. 
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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

INFOSYS LIMITED 

a) The Management has represented that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other 
person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) The Management has represented, that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been received by the Company from any person or 
entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

c) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations under 
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement. 

ITC LIMITED 

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other person or entity, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief, no funds have been 
received by the Company from any person or entity, including foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; and 

c) Based on such audit procedures performed that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations under 
sub-clause (a) and (b) contain any material misstatement. 
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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

KOTAK MAHINDRA BANK LIMITED 

a. The management has represented that, to the best of its knowledge and belief, other than as disclosed in 
Schedule 18B – Note 17 to the standalone financial statements, no funds have been advanced or loaned 
or invested (either from borrowed funds or securities premium or any other sources or kind of funds) by 
the Bank to or in any person(s) or entity(ies), including foreign entities (‘the intermediaries’), with the 
understanding, whether recorded in writing or otherwise, that the intermediary shall, whether, directly or 
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Bank (‘the Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf the 
Ultimate Beneficiaries; 

b. The management has represented that, to the best of its knowledge and belief, other than as disclosed in 
Schedule 18B – Note 17 to the standalone financial statements, no funds have been received by the Bank 
from any person(s) or entity(ies), including foreign entities (‘the Funding Parties’), with the understanding, 
whether recorded in writing or otherwise, that the Bank shall, whether directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 
(‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 

c. Based on such audit procedures performed, as considered reasonable and appropriate in the 
circumstances, nothing has come to our attention that causes us to believe that the management 
representations under sub-clauses (a) and (b) above contain any material misstatement. 

LARSEN & TOUBRO LIMITED 

a) The Management has represented that, to the best of it’s knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other 
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) The Management has represented, that, to the best of it’s knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been received by the Company from any person(s) or 
entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) 
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 

c) Based on the audit procedures that has been considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i) 
and (ii) of Rule 11(e) contain any material mis-statement. 
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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

MAHINDRA HOLIDAYS & RESORTS INDIA LIMITED 

(i) The management has represented that, to the best of its knowledge and belief no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall: 

• directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 
(“Ultimate Beneficiaries”) by or on behalf of the Company or 

• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 
(ii) The management has represented, that, to the best of its knowledge and belief, no funds have been 

received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with 
the understanding, whether recorded in writing or otherwise, that the Company shall: 

• directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party or 

• provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 
(iii) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 

has come to our notice that has caused us to believe that the representations under sub-clause (d) (i) and 
(d) (ii) contain any material misstatement. 

MAHINDRA & MAHINDRA LIMITED 

a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the notes to the accounts (Refer Note 41), no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other 
persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall: 
• Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Company or 
• Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

b) The management has represented, that, to the best of its knowledge and belief, no funds have been 
received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with 
the understanding, whether recorded in writing or otherwise, that the Company shall: 
• Directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Party or 
• Provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (d) (i) and 
(d) (ii) contain any material mis-statement. 
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Reporting under Rule 11(e)   Audit Report on Standalone Financial Statements 

PVR LIMITED 

(a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall: 
• directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Company or 
• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

Refer Note 49(vi) to the standalone financial statements. 

(b) The management has represented, that, to the best of its knowledge and belief, no funds have been 
received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with 
the understanding, whether recorded in writing or otherwise, that the Company shall: 
• directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Party or 
• provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

Refer Note 49(vii) to the standalone financial statements. 

(c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (iv) (a) and 
(iv) (b) contain any material mis-statement. 

TATA STEEL LIMITED 

a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the notes to the accounts, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the Company to or in any other person(s) 
or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries (Refer 
Note 8(iv) to the standalone financial statements); 

b) The management has represented that, to the best of its knowledge and belief, no funds have been 
received by the Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), 
with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries (Refer Note 8(v) to the standalone financial statements); and 

c) Based on such audit procedures that we considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause (a) 
and (b) contain any material misstatement. 
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TATA CONSULTANCY SERVICES LIMITED 

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall: 
• Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Company or 
• Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

b) The management has represented, that, to the best of its knowledge and belief, no funds have been 
received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with 
the understanding, whether recorded in writing or otherwise, that the Company shall: 
• Directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Party or 
• Provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries; and 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under subclause (d) (i) and 
(d) (ii) contain any material mis-statement. 

TITAN COMPANY LIMITED 

a) The management has represented that, to the best of its knowledge and belief, as disclosed in note 40 to 
the standalone financial statements, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other 
persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall:  
• directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Company or 
• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

b) The management has represented, that, to the best of its knowledge and belief, as disclosed in note 40 to 
the standalone financial statements, no funds have been received by the Company from any persons or 
entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing 
or otherwise, that the Company shall: 
• directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Party or 
• provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (a) and (b) 
contain any material misstatement. 
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ULTRATECH CEMENT LIMITED 

a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the notes to the accounts, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the Company to or in any other persons 
or entities, including foreign entities (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall: 
• directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Company or 
• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

b) The management has represented, that, to the best of its knowledge and belief, other than as disclosed in 
the notes to the accounts, no funds have been received by the Company from any persons or entities, 
including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Company shall: 
• directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Party or 
• provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under subclause (a) and (b) 
contain any material misstatement. 

WIPRO LIMITED 

a) The Management has represented, that, to the best of their knowledge and belief, no funds (which are 
material either individually and in aggregate) have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company, to or in any 
other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b) The management has represented, that, to the best of their knowledge and belief, no funds (Which are 
material either individually or in aggregate) have been received by the Company, from any person or entity, 
including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Company, shall, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

c) Based on the audit procedures performed that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations under 
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement. 
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Reporting under Rule 11(e)- Consolidated Financial Statements 
 

ASIAN PAINTS LIMITED 

a) The respective Managements of the Parent and its subsidiaries which are companies incorporated in India 
whose financial statements have been audited under the Act have represented to us and the other auditors 
of such subsidiaries respectively that, to the best of their knowledge and belief, as disclosed in the notes 
to the accounts, no funds have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Parent or any of such subsidiaries to or in any other 
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Parent or any of such 
subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries. 

b) The respective Managements of the Parent and its subsidiaries which are companies incorporated in India 
whose financial statements have been audited under the Act have represented to us and the other auditors 
of such subsidiaries respectively that, to the best of their knowledge and belief, as disclosed in the notes 
to accounts, no funds have been received by the Parent or any of such subsidiaries from any person(s) or 
entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the Parent or any of such subsidiaries shall, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

c) Based on the audit procedures that has been considered reasonable and appropriate in the circumstances 
performed by us and those performed by the auditors of the subsidiaries which are companies 
incorporated in India whose financial statements have been audited under the Act, nothing has come to 
our or other auditor’s notice that has caused us or the other auditors to believe that the representations 
under sub-clause (i) and (ii) of Rule 11(e), as provided under h (iv) (a) and (b) above, contain any material 
mis-statement. 

AXIS BANK LIMITED 

a) The management has represented that, to the best of it’s knowledge and belief, other than as disclosed in 
the notes to the accounts, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the Bank to or in any other person(s) or 
entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Bank (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b) The management has represented, that, to the best of it’s knowledge and belief, other than as disclosed 
in the notes to the accounts, no funds have been received by the Bank from any person(s) or entity(ies), 
including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Bank shall, whether, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. Based on such audit 
procedures that we have considered reasonable and appropriate in the circumstances, nothing has come 
to our notice that has caused them to believe that the representations under sub-clause (a) and (b) contain 
any material mis-statement.  
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BAJAJ FINSERV LIMITED 

a) The respective Management of the Company and its subsidiaries and joint venture which are companies 
incorporated in india, have represented  to us that to the best of their knowledge and belief that no funds 
(which are material either individually or in aggregate) have been advanced or loaned or invested (either 
from borrowed funds or share premium or any other sources or kind of funds) by the Holding Company or 
any such subsidiary companies or joint venture to or in any other person(s) or entity(ies), including foreign 
entities ('Intermediaries') with the understanding, whether recorded in writing or otherwise, that the 
intermediary shall, whether directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Holding Company or any such subsidiary companies or joint 
venture ('Ultimate Beneficiaries') or provide any guarantee security or the like on behalf of the ultimate 
beneficiaries 

b) The respective Management of the company and its subsidiaries and joint venture which are companies 
incorporated in india, have represented to us to the best of their knowledge and belief that no funds (which 
are material either individually or in aggregate) have been received by the Holding Company from any 
person(s) or entity(ies) including foreign entities ('Funding Parties'), with the understanding whether 
recorded in writing or otherwise that the Holding Company or any such subsidiary companies or joint 
venture shall whether directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the funding party ('Ultimate Beneficiaries') or provide any 
guarantee, security or the like on behalf of the ultimate beneficiaries. 

c) Based on reasonable audit procedures adopted by us and those preformed by the auditors of the 
subsidiaries and joint venture incorporated in india nothing has come to our notice or other auditors notice 
that has caused us to believe that the representation under clause (i)  and (ii)  of the Rule 11(e) as provided 
under 24.4 and 24.5 above contains any material misstatement. 

BAJAJ FINANCE LIMITED 

a) The respective Managements of the Company and its subsidiaries which are companies incorporated in 
India, whose financial statements have been audited under the Act, have represented to us and to the 
other auditors of such subsidiaries, respectively, that, to the best of their knowledge and belief, other than 
as disclosed in the notes to the accounts, no funds (which are material either individually or in the 
aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the Company or any of such subsidiaries to or in any other person(s) 
or entity(ies), including foreign entities ('Intermediaries'), with the understanding, whether recorded in 
writing or otherwise, that the intermediary shall, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Company or any of such subsidiaries 
('Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf of the ultimate 
beneficiaries 

b) The respective Managements of the Company and its subsidiaries which are companies incorporated in 
India, whose financial statements have been audited under the Act, have represented to us and to the 
other auditors of such subsidiaries respectively that, to the best of their knowledge and belief, other than 
as disclosed in the notes to accounts, no funds (which are material either individually or in the aggregate) 
have been received by the Company or any of such subsidiaries from any person(s) or entity(ies), including 
foreign entities ('Funding Parties'), with the understanding, whether recorded in writing or otherwise, that 
the Company or any of such subsidiaries shall, directly or indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the funding party ('Ultimate Beneficiaries') 
or provide any guarantee, security or the like on behalf of the ultimate beneficiaries; and 

c) Based on the audit procedures that has been considered reasonable and appropriate in the circumstances 
performed by us and those performed by the auditors of the subsidiaries which are companies 
incorporated in India whose financial statements have 
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been audited under the Act, nothing has come to our or other auditor’s notice that has caused us or the 
other auditors to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided 
under (a) and (b) above, contain any material misstatement.  

BHARTI AIRTEL LIMITED 

a) The respective Managements of the Parent and its subsidiaries, associates and joint ventures which are 
companies incorporated in India, and whose audit of financial statements/information have been 
completed under the Act or for the purpose of group reporting, have represented to us and other auditors 
(as applicable) that, to the best of their knowledge and belief, no funds have been advanced or loaned or 
invested (either from borrowed funds or share premium or any other sources or kind of funds) by the 
Parent or any of such subsidiaries, associates and joint ventures to or in any other person(s) or entity(ies), 
including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Parent or any of such subsidiaries, associates 
and joint ventures (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries 

b) The respective Managements of the Parent and its subsidiaries, associates and joint ventures which are 
companies incorporated in India, and whose audit of financial statements/information have been 
completed under the Act or for the purpose of group reporting, have represented to us and other auditors 
(as applicable) that, to the best of their knowledge and belief, no funds have been received by the Parent 
or any of such subsidiaries, associates and joint ventures from any person(s) or entity(ies), including foreign 
entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the 
Parent or any of such subsidiaries, associates and joint ventures shall, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

c) Based on the audit procedures that has been considered reasonable and appropriate in the circumstances 
performed by us and those performed by the auditors of the subsidiaries which are companies 
incorporated in India whose financial statements have been audited under the Act, nothing has come to 
our or other auditor’s notice that has caused us or the other auditors to believe that the representations 
under sub-clause (a) and (b) of Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement 

DR. REDDY’S LABORATORIES LIMITED  

a) The respective managements of the Holding Company and its subsidiaries and joint ventures which are 
companies incorporated in India whose financial statements have been audited under the Act have 
represented to us and the other auditors of such subsidiaries and joint ventures respectively that, to the 
best of its knowledge and belief, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the Holding Company or any of such 
subsidiaries and joint venture to or in any other person(s) or entity(ies), including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the respective Holding Company or any of such subsidiaries and 
joint venture (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; 
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b) The respective managements of the Holding Company and its subsidiaries and joint ventures which are 
companies incorporated in India whose financial statements have been audited under the Act have 
represented to us and the other auditors of such subsidiaries and joint ventures respectively that, to the 
best of its knowledge and belief, no funds have been received by the respective Holding Company or any 
of such subsidiaries and joint ventures from any person(s) or entity(ies), including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, that the Holding Company or 
any of such subsidiaries and joint ventures shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 

c) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances 
performed by us and that performed by the auditors of the subsidiaries, and joint ventures which are 
companies incorporated in India whose financial statements have been audited under the Act, nothing has 
come to our or other auditor’s notice that has caused us or the other auditors to believe that the 
representations under sub-clause (a) and (b) contain any material misstatement. 

HCL TECHNOLOGIES LIMITED 

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Holding Company or its subsidiary companies incorporated in India to or in any other 
persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall: 
•  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary companies 
incorporated in India or 

•  provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 
b) The management has represented, that, to the best of its knowledge and belief, no funds have been 

received by the Holding Company or its subsidiary companies incorporated in India from any persons or 
entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing 
or otherwise, that the Holding Company or its subsidiary companies incorporated in India shall: 
• directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or  
•  provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under subclause (a) and (b) 
contain any material mis-statement. 

HDFC BANK LIMITED 

a) The Management of the Bank has represented that, to the best of its knowledge and belief, other than as 
disclosed in the notes to accounts, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Bank and its subsidiary 
companies to or in any other persons / entities, including foreign entities (‘Intermediaries’), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary has, whether directly or 
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Bank, and its subsidiary companies (“Ultimate Beneficiaries”) or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries; 

b) The Management of the Bank has represented that, to the best of its knowledge and belief, other than as 
disclosed in the notes to accounts, no funds have been received by the Bank and its subsidiary companies 
from any persons / entities, including foreign entities, that the Bank and its subsidiary companies have 
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directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 

c) Based on the audit procedures which we have considered reasonable and appropriate in the circumstances 
and according to the information and explanations provided to us by the Management of Bank in this 
regard, nothing has come to our notice that has caused us to believe that the representations made by the 
Management of Bank under sub-clause (a) and (b) contain any material misstatement. 

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED 

a) The respective managements of the Holding Company and its subsidiaries and associates which are 
companies incorporated in India whose financial statements have been audited under the Act have 
represented to us and the other auditors of such subsidiaries and associates respectively that, to the best 
of its knowledge and belief, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the Holding Company or any of such 
subsidiaries and associate to or in any other person(s) or entity(ies), including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the respective Holding Company or any of such subsidiaries and 
associates (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries, 

b) The respective managements of the Holding Company and its subsidiaries and associates which are 
companies incorporated in India whose financial statements have been audited under the Act have 
represented to us and the other auditors of such subsidiaries and associates respectively that, to the best 
of its knowledge and belief, no funds have been received by the respective Holding Company or any of 
such subsidiaries and associate from any person(s) or entity(ies), including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, that the Holding Company or 
any of such subsidiaries and associates shall, whether, directly or indirectly, lend or invest in other persons 
or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 

c) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances 
performed by us and that performed by the auditors of the subsidiaries and associates which are 
companies incorporated in India whose financial statements have been audited under the Act, nothing has 
come to our or other auditors’ notice that has caused us or the other auditors to believe that the 
representations under sub-clause (a) and (b) contain any material mis-statement. 

HINDUSTAN UNILEVER LIMITED 

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Holding Company or its subsidiary companies incorporated in India to or in any other 
persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall: 
• Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary companies 
incorporated in India or 

• Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries; 
b) The management has represented, that, to the best of its knowledge and belief, no funds have been 

received by the Holding Company or its subsidiary companies incorporated in India from any persons or 
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entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing 
or otherwise, that the Holding Company or its subsidiary companies incorporated in India shall: 
• Directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or 
• Provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries; and 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (d)(i) and 
(d)(ii) contain any material misstatement; 

INDIAN OIL CORPORATION LIMITED 

a) The respective Managements of the Company and its subsidiaries which are companies incorporated in 
India, whose financial statements have been audited under the Act, have represented to us that, to the 
best of their knowledge and belief, no funds (which are material either individually or in the aggregate) 
have been advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Company or any of such subsidiaries to or in any other person or entity, 
including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company or any of such subsidiaries (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b) The respective Managements of the Company and its subsidiaries which are companies incorporated in 
India, whose financial statements have been audited under the Act, have represented to us that, to the 
best of their knowledge and belief, no funds (which are material either individually or in the aggregate) 
have been received by the Company or any of such subsidiaries from any person or entity, including foreign 
entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the 
Company or any of such subsidiaries shall, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

c) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations under 
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement. 
 

INDUSIND BANK LIMITED 

a) Based on our audit report on separate financial statements of the Bank and its subsidiary company and 
associate company, incorporated in India, and consideration of reports of one of the joint statutory 
auditors and the other auditor on separate financial statements of its subsidiary company and associate 
company respectively, incorporated in India, whose financial statements have been audited under the Act, 
the management of the Bank and the respective management of the aforesaid subsidiary and associate, 
have represented that, to the best of their knowledge and belief, other than as disclosed in the notes to 
the accounts of the consolidated financial statements under Note 10.4(1) of Schedule 18, no funds have 
been advanced or loaned or invested (either from borrowed funds or share premium or any other sources 
or kind of funds) by the Group and its associate, to or in any other person(s) or entity(ies), including foreign 
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Group and its associate (“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

b) Based on our audit report on separate financial statements of the Bank and its subsidiary company and 
associate company, incorporated in India, and consideration of report of one of the joint statutory auditors 
and the other auditor on separate financial statements of its subsidiary company and associate company 
respectively, incorporated in India, whose financial statements have been audited under the Act, the 
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management of the Bank and the respective management of the aforesaid subsidiary and associate, have 
represented that, to the best of their knowledge and belief, other than as disclosed in the notes to the 
accounts of the consolidated financial statements under Note 10.4(2) of Schedule 18, no funds have been 
received by the Group, its associate, from any person(s) or entity(ies), including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, that the Group and its 
associate, shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

c) Based on the audit procedures that are considered reasonable and appropriate in the circumstances, and 
consideration of report of one of the joint statutory auditors and the other auditor on separate financial 
statements of the subsidiary company and associate company respectively, incorporated in India, whose 
financial statements have been audited under the Act, nothing has come to our notice that has caused us 
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) 
above, contain any material misstatement.  

INFOSYS LIMITED 

a) The respective Managements of the Company and its subsidiaries which are companies incorporated in 
India, whose financial statements have been audited under the Act, have represented to us that, to the 
best of their knowledge and belief, no funds (which are material either individually or in the aggregate) 
have been advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Company or any of such subsidiaries to or in any other person or entity, 
including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company or any of such subsidiaries (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b) The respective Managements of the Company and its subsidiaries which are companies incorporated in 
India, whose financial statements have been audited under the Act, have represented to us that, to the 
best of their knowledge and belief, no funds (which are material either individually or in the aggregate) 
have been received by the Company or any of such subsidiaries from any person or entity, including foreign 
entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the 
Company or any of such subsidiaries shall, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 
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c) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances 
performed by us on the Company and its subsidiaries which are companies incorporated in India whose 
financial statements have been audited under the Act, nothing has come to our notice that has caused us 
to believe that the representations under sub-clause (i) and  
(ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement. 

ITC LIMITED 

a) The respective managements of the Holding Company and its subsidiaries, associate and joint ventures 
which are companies incorporated in India whose financial statements have been audited under the Act 
have represented to us and the other auditors of such subsidiaries, associate and joint ventures 
respectively that, to the best of its knowledge and belief, no funds have been advanced or loaned or 
invested (either from borrowed funds or share premium or any other sources or kind of funds) by the 
Holding Company or any of such subsidiaries, associate and joint ventures to or in any other person or 
entity, including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing 
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the respective Holding Company or any of 
such subsidiaries, associate and joint ventures (“Ultimate Beneficiaries”) or provide any guarantee, security 
or the like on behalf of the Ultimate Beneficiaries; 

b) The respective managements of the Holding Company and its subsidiaries, associate and joint ventures 
which are companies incorporated in India whose financial statements have been audited under the Act 
have represented to us and the other auditors of such subsidiaries, associate and joint ventures 
respectively that, to the best of its knowledge and belief, no funds have been received by the respective 
Holding Company or any of such subsidiaries, associate and joint ventures from any person or entity, 
including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Holding Company or any of such subsidiaries, associate and joint ventures shall, 
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries; and 

c) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances 
performed by us and that performed by the auditors of the subsidiaries, associate and joint ventures which 
are companies incorporated in India whose financial statements have been audited under the Act, nothing 
has come to our or other auditor’s notice that has caused us or the other auditors to believe that the 
representations under sub-clause (a) and (b) contain any material mis-statement. 

KOTAK MAHINDRA BANK LIMITED 

a) The respective Managements of the Holding Company and its subsidiary companies and associate 
companies incorporated in India whose financial statements have been audited under the Act have 
represented to us and the other auditors of such subsidiaries and associates respectively that, to the best 
of their knowledge and belief, other than as disclosed in Schedule 17 – Note 26 to the consolidated financial 
statements, no funds have been advanced or loaned or invested (either from borrowed funds or securities 
premium or any other sources or kind of funds) by the Bank or any of such subsidiaries and associates to 
or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Holding Company or any of such subsidiaries and associates (the “Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b) The respective Managements of the Holding Company, its subsidiaries and associate companies 
incorporated in India whose financial statements have been audited under the Act have represented to us 

http://www.vishaldoshi.in/


 

23 | P a g e  
 

Downloaded from www.vishaldoshi.in 
 

Reporting under Rule 11(e)   Audit Report on Consolidated Financial Statements 

and the other auditors of such subsidiaries and associates respectively, to the best of their knowledge and 
belief, other than as disclosed in Schedule 17 – Note 26 to the consolidated financial statements, no funds 
have been received by the Company or any of such subsidiaries and associates from any person(s) or 
entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the Bank or any of such subsidiaries and associates shall, whether directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; and 

c) Based on such audit procedures, that has been considered reasonable and appropriate in the 
circumstances, performed by us and those performed by the auditors of the subsidiaries and associates 
which are companies incorporated in India whose financial statements have been audited under the Act, 
nothing has come to our or other auditor’s notice that has caused us or the other auditors to believe that 
the management representations under sub-clauses (a) and (b) above contain any material misstatement. 

LARSEN & TOUBRO LIMITED 

a) The respective Managements of the Company and its subsidiaries which are companies incorporated in 
India whose financial statements have been audited under the Act have represented to us and the other 
auditors of such subsidiaries respectively that, to the best of their knowledge and belief, no funds (which 
are material either individually or in the aggregate) have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company or any of such 
subsidiaries to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with 
the understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or 
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Company or any of such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security 
or the like on behalf of the Ultimate Beneficiaries; 

b) The respective Managements of the Company and its subsidiaries which are companies incorporated in 
India whose financial statements have been audited under the Act have represented to us and the other 
auditors of such subsidiaries respectively that, to the best of their knowledge and belief, no funds (which 
are material either individually or in the aggregate) have been received by the Company or any of such 
subsidiaries from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Company or any of such subsidiaries 
shall, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries; and  

c) Based on the audit procedures that has been considered reasonable and appropriate in the circumstances 
performed by us and those performed by the auditors of the subsidiaries which are companies 
incorporated in India whose financial statements have been audited under the Act, nothing has come to 
our or other auditor’s notice that has caused us or the other auditors to believe that the representations 
under sub-clause (i) and (ii) of Rule 11(e) contain any material mis- statement. 
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MAHINDRA HOLIDAYS & RESORTS INDIA LIMITED 

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Holding Company or its subsidiary companies incorporated in India to or in any other 
persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall: 
• directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary companies, 
incorporated in India or 

• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 
b) The management has represented, that, to the best of its knowledge and belief, no funds have been 

received by the Holding Company or its subsidiary companies incorporated in India from any persons or 
entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing 
or otherwise, that the Holding Company or its subsidiary companies incorporated in India shall: 
• directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or 
• provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (d) (i) and 
(d) (ii) contain any material misstatement. 

MAHINDRA & MAHINDRA LIMITED 

d) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Holding Company or its subsidiary companies, associate companies and joint ventures 
incorporated in India to or in any other persons or entities, including foreign entities (“Intermediaries”), 
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall: 
• Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary companies, 
associate companies and joint ventures incorporated in India or 

• Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 
e) The management has represented, that, to the best of its knowledge and belief, no funds have been 

received by the Holding Company or its subsidiary companies, associate companies and joint ventures 
incorporated in India from any persons or entities, including foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Holding Company or its subsidiary 
companies, associate companies and joint ventures incorporated in India shall: 
• Directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or 
• Provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

f) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (d) (i) and 
(d) (ii) contain any material mis-statement. 
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PVR LIMITED 

(i) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Holding Company or its subsidiary companies and joint venture incorporated in India 
to or in any other persons or entities, including foreign entities (“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall: 
• directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary companies and joint 
ventures incorporated in India or 

• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

Refer Note 53(v) to the consolidated financial statements 

(ii) The management has represented, that, to the best of its knowledge and belief, no funds have been 
received by the Holding Company or its subsidiary companies and joint venture incorporated in India from 
any persons or entities, including foreign entities (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the Holding Company or its subsidiary companies and joint venture 
incorporated in India shall: 
• directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or 
• provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

Refer Note 53(vi) to the consolidated financial statements 

(iii) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (d) (i) and 
(d) (ii) contain any material mis-statement. 

TATA STEEL LIMITED 

a) The respective Managements of the Company and its subsidiaries, jointly controlled entities and associate 
companies which are companies incorporated in India whose financial statements have been audited 
under the Act have represented to us and the other auditors of such subsidiaries, jointly controlled entities 
and associate companies respectively that, to the best of their knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company or any of such 
subsidiaries, jointly controlled entities and associate companies to or in any other person(s) or entity(ies), 
including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company or any of such subsidiaries, jointly 
controlled entities and associate companies (“Ultimate Beneficiaries”) or provide any guarantee, security 
or the like on behalf of the Ultimate Beneficiaries. 
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b) The respective Managements of the Company and its subsidiaries, jointly controlled entities and associate 
companies which are companies incorporated in India whose financial statements have been audited 
under the Act have represented to us and the other auditors of such subsidiaries, jointly controlled entities 
and associate companies respectively that, to the best of their knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been received by the Company or any of such 
subsidiaries from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Company or any of such subsidiaries, 
jointly controlled entities and associate companies shall, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

c) Based on the audit procedures, that has been considered reasonable and appropriate in the circumstances, 
performed by us and those performed by the auditors of the subsidiaries, jointly controlled entities and 
associate companies which are companies incorporated in India whose financial statements have been 
audited under the Act, nothing has come to our or other auditor’s notice that has caused us or the other 
auditors to believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain any material 
misstatement. 

TATA CONSULTANCY SERVICES LIMITED 

a) The management has represented that, to the best of its knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Holding Company or its subsidiary companies incorporated in India to or in any other 
persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall: 
• Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary companies 
incorporated in India or 

• Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 
b) The management has represented, that, to the best of its knowledge and belief, no funds have been 

received by the Holding Company or its subsidiary companies incorporated in India from any persons or 
entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing 
or otherwise, that the Holding Company or its subsidiary companies incorporated in India shall: 
• Directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or 
• Provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under subclause (d)(i) and 
(d)(ii) contain any material mis-statement. 
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TITAN COMPANY LIMITED 

a) The management has represented that, to the best of its knowledge and belief, as disclosed in note 42 to 
the consolidated financial statements, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Holding Company or its 
subsidiary companies or its associate company incorporated in India to or in any other persons or entities, 
including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall: 
• directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary companies, 
associate companies and joint venture companies and joint operation companies incorporated in India 
or 

• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 
b) The management has represented, that, to the best of its knowledge and belief, as disclosed in note 42 to 

the financial statements, no funds have been received by the Holding Company or its subsidiary companies 
and associate company incorporated in India from any persons or entities, including foreign entities 
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Holding 
Company or its subsidiary companies and associate company and joint venture companies and joint 
operation companies incorporated in India shall: 
• directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or 
• provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 
has come to our notice that has caused us to believe that the representations under sub-clause (a) and (b) 
contain any material misstatement. 

ULTRATECH CEMENT LIMITED 

a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in 
the notes to accounts, no funds have been advanced or loaned or invested (either from borrowed funds 
or share premium or any other sources or kind of funds) by the Holding Company or its subsidiary 
companies, associate companies and joint venture company incorporated in India to or in any other 
persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall: 
• directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Holding Company or its subsidiary companies, 
associate companies and joint venture company incorporated in India or 

• provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 
b) The management has represented, that, to the best of its knowledge and belief, other than as disclosed in 

the notes to accounts, no funds have been received by the Holding Company or its subsidiary companies, 
associate companies and joint venture company incorporated in India from any persons or entities, 
including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or 
otherwise, that the Holding Company or its subsidiary companies, associate companies and joint venture 
company incorporated in India shall: 
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• directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 
(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or 

• provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 
c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing 

has come to our notice that has caused us to believe that the representations under sub‑clause (d) (i) and 
(d) (ii) contain any material mis-statement. 

WIPRO LIMITED 

a) The respective Managements of the Company and its subsidiaries, which are companies incorporated in 
India, whose financial statements have been audited under the Act, have represented to us and to the 
other auditors of such subsidiaries that, to the best of their knowledge and belief, no funds (which are 
material either individually and in aggregate) have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company or any of such 
subsidiaries, to or in any other person or entity, including foreign entity (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly 
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Company or any of such subsidiaries, (“Ultimate Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries. 

b) The respective Managements of the Company and its subsidiaries, which are companies incorporated in 
India, whose financial statements have been audited under the Act, have represented to us and to the 
other auditors of such subsidiaries, that, to the best of their knowledge and belief, no funds (Which are 
material either individually or in aggregate) have been received by the Company or any of such subsidiaries, 
from any person or entity, including foreign entities (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the Company or any of such subsidiaries, shall, directly or indirectly, 
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries. 

c) Based on the audit procedures performed that have been considered reasonable and appropriate in the 
circumstances performed by us on the Company and that performed by the auditors of the subsidiaries, 
which are companies incorporated in India whose financial statements have been audited under the Act, 
nothing has come to our or other auditor’s notice that has caused us or the other auditors to believe that 
the representations under subclause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain 
any material misstatement. 
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Reporting under Rule 11(f)- Standalone Financial Statements 
 

ASIAN PAINTS LIMITED 

• The final dividend proposed in the previous year, declared and paid by the Company during the year is in 
accordance with section 123 of the Act, as applicable. The interim dividend declared and paid by the 
Company during the year and until the date of this report is in compliance with section 123 of the Act. As 
stated in Note 30 to the financial statements, the Board of Directors of the Company have proposed final 
dividend for the year which is subject to the approval of the members at the ensuing Annual General 
Meeting. The amount of dividend proposed is in accordance with section 123 of the Act, as applicable. 

AXIS BANK LIMITED 

• As stated in note 5.3 of Schedule 18 to the Standalone Financial Statements, the Board of Directors of the 
Bank has proposed final dividend for the financial year 2021-2022 which is subject to the approval of the 
members at the ensuing Annual General Meeting. The amount of dividend proposed is in accordance with 
Section 123 of the Companies Act. 

BAJAJ FINSERV LIMITED 

• In our opinion and according to the information and explanations given to us, the dividend declared during 
the year is in compliance with Section 123 of the Act. 

BAJAJ FINANCE LIMITED 

• The final dividend proposed with respect to previous year, declared and paid by the Company during the 
year is in accordance with section 123 of the Act, as applicable. As stated in note no. 45(iii) to the 
standalone financial statements, the Board of Directors of the Company have proposed final dividend for 
the year which is subject to the approval of the members at the ensuing Annual General Meeting. The 
amount of dividend proposed is in accordance with section 123 of the Act, as applicable 

BHARTI AIRTEL LIMITED 

• As stated in note 15 to the Financial Statements, the Board of Directors of the Company has proposed final 
dividend for the year which is subject to the approval of the members at the ensuing Annual General 
Meeting. The dividend proposed is in accordance with section 123 of the Act, as applicable. 

DR. REDDY’S LABORATORIES LIMITED  

• The final dividend paid by the Company during the year in respect of the same declared for the previous 
year is in accordance with section 123 of the Act to the extent it applies to payment of dividend. 

• As stated in note 2.9 to the standalone financial statements, the Board of Directors of the Company have 
proposed final dividend for the year which is subject to the approval of the members at the ensuing Annual 
General Meeting. The dividend declared is in accordance with section 123 of the Act to the extent it applies 
to declaration of dividend. 

  

http://www.vishaldoshi.in/


 

30 | P a g e  
 

Downloaded from www.vishaldoshi.in 
 

Reporting under Rule 11(f)   Audit Report on Standalone Financial Statements 

HCL TECHNOLOGIES LIMITED 

• The dividend declared or paid during the year by the Company is in compliance with Section 123 of the 
Act. 

HDFC Bank LIMITED 

• The Bank has paid dividend during the year which is in compliance with section 123 of the Act. 

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED 

• The final dividend paid by the Corporation during the year in respect of the same declared for the previous 
year is in accordance with section 123 of the Act, to the extent it applies to payment of dividend.  

HINDUSTAN UNILEVER LIMITED 

• The dividend declared or paid during the year by the Company is in compliance with Section 123 of the 
Act. 

INDIAN OIL CORPORATION LIMITED 
• As stated in Note 31 to the standalone financial statements: 

a) The interim dividend declared and paid by the Company during the year and until the date of this 
audit report is in accordance with section 123 of the Companies Act 2013. 

b) The final dividend paid by the Company during the year in respect of the same declared for the 
previous year is in accordance with section 123 of the Companies Act 2013 to the extent it applies 
to payment of dividend. 

• The Board of Directors of the Company has proposed final dividend for the year which is subject to the 
approval of the members at the ensuing Annual General Meeting. The dividend declared is in accordance 
with section 123 of the Act to the extent it applies to declaration of dividend. 
 

INDUSIND BANK LIMITED 

• The final dividend proposed in the previous year, declared and paid by the Bank during the year is in 
compliance with section 123 of the Act, as applicable. 

• The Board of Directors of the Bank have proposed final dividend for the year which is subject to the 
approval of the members at the ensuing Annual General meeting. The amount of dividend proposed is in 
compliance with Section 123 of the Act, as applicable 

INFOSYS LIMITED 

• The final dividend proposed in the previous year, declared and paid by the Company during the year is in 
accordance with Section 123 of the Act, as applicable. 

• The interim dividend declared and paid by the Company during the year and until the date of this report is 
in compliance with Section 123 of the Act. 

• The Board of Directors of the Company have proposed final dividend for the year which is subject to the 
approval of the members at the ensuing Annual General Meeting. The amount of dividend proposed is in 
accordance with section 123 of the Act, as applicable. 
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ITC LIMITED 

• The final dividend paid by the Company during the year in respect of the same declared for the previous 
year is in accordance with Section 123 of the Act to the extent it applies to payment of dividend. 

• The interim dividend declared and paid by the Company during the year and until the date of this audit 
report is in accordance with Section 123 of the Act.  

• As stated in Note B of Statement of changes in equity to the standalone Ind AS financial statements, the 
Board of Directors of the Company have proposed final dividend for the year which is subject to the 
approval of the members at the ensuing Annual General Meeting. The dividend declared is in accordance 
with Section 123 of the Act to the extent it applies to declaration of dividend. 

KOTAK MAHINDRA BANK LIMITED 

• The dividend declared and paid during the year ended 31 March 2022 by the Bank is in compliance with 
Section 123 of the Act. 

LARSEN & TOUBRO LIMITED 

• The final dividend paid by the Company during the year in respect of the same declared for the previous 
year is in accordance with Section 123 of the Companies Act 2013 to the extent it applies to payment of 
dividend. 

• As stated in note 17 to the financial statements, the Board of Directors of the Company have proposed 
final dividend for the year which is subject to the approval of the members at the ensuing Annual General 
Meeting. The amount of dividend declared is in accordance with section 123 of the Act to the extent it 
applies to declaration of dividend. 

MAHINDRA HOLIDAYS & RESORTS INDIA LIMITED 

• The Company has neither declared nor paid any dividend during the year. 

MAHINDRA & MAHINDRA LIMITED 

• The dividend declared or paid during the year by the Company is in compliance with Section 123 of the 
Act. 

PVR LIMITED 

• The Company has neither declared nor paid any dividend during the year. 

TATA STEEL LIMITED 

• The dividend declared and paid during the year by the Company is in compliance with Section 123 of the 
Act. 

TATA CONSULTANCY SERVICES LIMITED 

• The dividend declared or paid during the year by the Company is in compliance with Section 123 of the 
Act. 

TITAN COMPANY LIMITED 

• The dividend declared or paid during the year by the Company is in compliance with Section 123 of the Act 
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ULTRATECH CEMENT LIMITED 

• The dividend declared or paid during the year by the Company is in compliance with Section 123 of the 
Act. 

WIPRO LIMITED 

• The interim dividend declared and paid by the company, during the year and until the date of this report 
is in accordance with Section 123 of the Act. 

Reporting under Rule 11(f)- Consolidated Financial Statements 
 
ASIAN PAINTS LIMITED             

• The final dividend proposed in the previous year, declared and paid by the Parent/ Holding Company during 
the year is in accordance with section 123 of the Act, as applicable. 

• The interim dividend declared and paid by the Parent during the year and until the date of this report is in 
accordance with section 123 of the Companies Act 2013. 

• As stated in Note 31 to the Financial Statements, the Board of Directors of the Parent have proposed final 
dividend for the year which is subject to the approval of the members at the ensuing Annual General 
Meeting. The amount of dividend proposed is in accordance with section 123 of the Act, as applicable.            
                          

 AXIS BANK LIMITED 

• As stated in note 4.6 of Schedule 18 to the Consolidated Financial Statements, the Board of Directors of 
the Bank has proposed final dividend for the financial year 2021-2022 which is subject to the approval of 
the members at the ensuing Annual General Meeting. The amount of dividend proposed is in accordance 
with Section 123 of the Companies Act. 
 

BAJAJ FINSERV LIMITED  

• In our opinion and according to the information and explanations given to us the dividend declared during 
the year the by the Holding Company is in compliance with provision of Section 123 of the Act. 

BAJAJ FINANCE LIMITED 

• The final dividend proposed with respect to previous year, declared, and paid by the Company during the 
year is in accordance with section 123 of the Act, as applicable. 
 

BHARTI AIRTEL LIMITED 

• As stated in note 16 to the Consolidated Financial Statements, the Board of Directors of the Parent has 
proposed final dividend for the year which is subject to the approval of the members of the Parent at the 
ensuing Annual General Meeting. Such dividend proposed is in accordance with section 123 of the Act, as 
applicable. No final dividend has been proposed, declared or paid by any of the subsidiaries, associates and 
joint ventures which are companies incorporated in India, whose financial statements have been audited 
under the Act, where applicable. 

• The interim dividend declared by one of the joint ventures which is a company incorporated in India, whose 
financial statements have been audited under the Act, during the year is in accordance with section 123 of 
the Companies Act 2013 to the extent it applies to declaration of dividend. However, the said dividend was 
not due for payment on the date of this audit report. 
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DR. REDDY’S LABORATORIES LIMITED  

• The final dividend paid by the Holding Company, during the year in respect of the same declared for the 
previous year is in accordance with section 123 of the Act to the extent it applies to payment of dividend. 
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• As stated in note 2.10 to the consolidated financial statements, the Board of Directors of the Holding 
Company have proposed final dividend for the year which is subject to the approval of the members 
ensuing Annual General Meeting. The dividend declared is in accordance with section 123 of the Act to the 
extent it applies to declaration of dividend. 
 

HCL TECHNOLOGIES LIMITED 

• The dividend declared or paid during the year by the Holding Company and its subsidiary companies 
incorporated in India is in compliance with Section 123 of the Act. 
 

HDFC BANK LIMITED 

• The Bank and its subsidiary companies has paid dividend during the year which is in compliance with 
section 123 of the Act and the Banking Regulation Act, 1949. 
 

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED 

• The final dividend paid by the Holding Company, its subsidiaries and associate companies incorporated in 
India during the year in respect of the same declared for the previous year is in accordance with section 
123 of the Act to the extent it applies to payment of dividend. 

• Further, the interim dividend declared and paid by one of the subsidiaries incorporated 
• in India, during the year and until the date of the audit report of such subsidiary is in accordance with 

section 123 of the Act. 
• As stated in note 28.8 to the Consolidated Financial Statements, the respective Board of Directors of the 

Holding Company, its subsidiaries and associate companies, incorporated in India have proposed final 
dividend for the year which is subject to the approval of the members of the respective companies at the 
respective ensuing Annual General Meeting. The dividend declared is in accordance with section 123 of 
the Act to the extent it applies to declaration of dividend. 
 

HINDUSTAN UNILEVER LIMITED 

• The dividend declared or paid during the year by the Holding Company and its subsidiary companies 
incorporated in India is in compliance with Section 123 of the Act. 

INDIAN OIL CORPORATION LIMITED 
• As stated in Note 31 to the consolidated financial statements: 

a) The interim dividend declared and paid by the Company during the year and until the date of this 
audit report is in accordance with section 123 of the Companies Act 2013. 

b) The final dividend paid by the Company during the year in respect of the same declared for the 
previous year is in accordance with section 123 of the Companies Act 2013 to the extent it applies 
to payment of dividend. The Board of Directors of the Company has proposed final dividend for 
the year which is subject to the approval of the members at the ensuing Annual General Meeting. 
The dividend declared is in accordance with section 123 of the Act to the extent it applies to 
declaration of dividend. 

 
INDUSIND BANK LIMITED 

• As stated in Note 10.2 to the consolidated financial statements: 
a) The final dividend proposed in the previous year, declared and paid by the Bank during the year is 

in compliance with section 123 of the Act, as applicable. 
b) The Board of Directors of the Bank have proposed final dividend for the year which is subject to 

the approval of the members at the ensuing Annual General meeting. The amount of dividend 

http://www.vishaldoshi.in/


 

35 | P a g e  
 

Downloaded from www.vishaldoshi.in 
 

Reporting under Rule 11(f)   Audit Report on Consolidated Financial Statements 

proposed is in compliance with Section 123 of the Act, as applicable. 
 

• Further, based on the audit report of the subsidiary company and associate company, incorporated in 
India, those entities have not declared nor paid any dividend during the year. 
 

INFOSYS LIMITED 

• As stated in Note 2.12.3 to the consolidated financial statements 
a) The final dividend proposed in the previous year, declared and paid by the Company during the 

year is in accordance with Section 123 of the Act, as applicable. 
b) The interim dividend declared and paid by the Company during the year and until the date of this 

report is in compliance with Section 123 of the Act. 
c) The Board of Directors of the Company have proposed final dividend for the year which is subject 

to the approval of the members at the ensuing Annual General Meeting. The amount of dividend 
proposed is in accordance with section 123 of the Act, as applicable. 
 

ITC LIMITED 

• The final dividend paid by the Holding Company, its subsidiary, an associate and a joint venture company 
incorporated in India during the year in respect of the same declared for the previous year is in accordance 
with Section 123 of the Act to the extent it applies to payment of dividend. 

• The interim dividend declared and paid during the year by the Holding Company and, its subsidiaries, 
incorporated in India and until the date of the respective audit reports of such Holding Company and, 
subsidiaries, is in accordance with Section 123 of the Act. 

• As stated in Note B of Statement of changes in equity to the consolidated Ind AS financial statements, the 
respective Board of Directors of the Holding Company, its subsidiaries, an associate and a joint venture 
company, incorporated in India have proposed final dividend for the year which is subject to the approval 
of the members of the respective companies at the respective ensuing Annual General Meeting. The 
dividend declared is in accordance with Section 123 of the Act to the extent it applies to declaration of 
dividend. 
 

KOTAK MAHINDRA BANK LIMITED 

• The dividend declared and paid during the year ended 31 March 2022 by the Holding Company, its 
subsidiary companies, and associate companies, is in compliance with Section 123 of the Act. 
 

LARSEN & TOUBRO LIMITED 

• The amount of dividend is in accordance with Section 123 of the Act.  
a) The final dividend paid by the Parent Company during the year in respect of the same declared for 

the previous year is in accordance with section 123 of the Companies Act 2013 to the extent it 
applies to payment of dividend. 

b) As stated in Note No. 20 to the Consolidated Financial Statements, the Board of Directors of the 
Parent Company have proposed final dividend for the year which is subject to the approval of the 
members at the ensuing Annual General Meeting. The amount of dividend declared is in 
accordance with section 123 of the Act to the extent it applies to declaration of dividend. 
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MAHINDRA HOLIDAYS & RESORTS INDIA LIMITED 

• The Holding Company and its subsidiary companies incorporated in India have neither declared nor paid 
any dividend during the year. 

 
MAHINDRA & MAHINDRA LIMITED 

• The dividend declared or paid during the year by the Holding Company and its subsidiary companies, 
associate companies and joint ventures incorporated in India is in compliance with Section 123 of the Act. 
 

PVR LIMITED 

• The Holding Company or its subsidiary companies or its joint venture incorporated in India have neither 
declared nor paid any dividend during the year. 

 
TATA STEEL LIMITED 

• The dividend declared and paid during the year by the Holding Company, its subsidiary companies, 
associate companies and jointly controlled entities incorporated in India, is in compliance with Section 123 
of the Act. 
 

TATA CONSULTANCY SERVICES LIMITED 

• The dividend declared or paid during the year by the Holding Company and its subsidiary companies 
incorporated in India are in compliance with section 123 of the Act. 

 
TITAN COMPANY LIMITED 

• The dividend declared or paid during the year by the Holding Company and its subsidiary companies 
incorporated in India is in compliance with Section 123 of the Act. 
 

ULTRATECH CEMENT LIMITED 

• The dividend declared or paid during the year by the Holding Company and its subsidiary companies, 
associate companies and joint venture company incorporated in India is in compliance with Section 123 of 
the Act. 
 

WIPRO LIMITED 

• The interim dividend declared and paid by the company, during the year and until the date of this report 
is in accordance with section 123 of the Companies Act, 2013. 
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