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forerre et wRU fagehrel FHUeh HRuaTd STel . HeRTS Hraf¥Te 31ftr R Tor 3ifuf =M, ¢ Q & & o Fem
23 (3T) = TIATIR, ORI TIRLAT, TR0 TS IMEHAM Al T i el TSt

&, S faeehl § 7 gagardl Td TR ferehre mftentor 31 fehen faTe, if¥Ten, s 3. T yRKEdt
ForeTe FRLEAT ML 3718, O ARRTY YEHT= Uil FU faSehi=a STiaed el B T ATl ST
faeen! & Tt HaE Trel STt SR el Foi IEUHIS! HERTY e il A &M ld ST Tehed
QAT SR/ & AeRTE I o7R. ST HhR HeHS e Td =1 3THT Shivlel SATaHT e SUchH
IIHATEN TS 31T fohall et & e 4o Iea e ufdaet s T faees fauiy sEure sifyer
(R anfarent shdieh @ R ¢ % | R0 0 ) AT WIS (Ui YA 3717, TH e TR foerr mfeemior =uH
T AT HEHS S helch HaRTE T TSI FeU[ hiH i ST [EUTeH Tehied HerSas & ey
TR T IThd el ST U FeRTY THR TERT IR TR ST T e Geoamed qLahr
v, faSepiel Tdaul Tefehi iUl STrevdehd TRUR e, foRiyd: THeTddl stffamm o
¢ ¢ 3(3T) TRl ARG ST AU TR FREHSe HeNTE YA TST STHeAE Iod =TT
frTshY e

feamoft ST oh. 2 ¢ % T R 0 o el Hag Sodf A=Al GSfUSH & HH, R 0 ¢ 3 TSI STa Thel
=g Suie fofaren g8 feell. U SaTes MencdTen STHREE dgeriieh Sehed WIeaTHE gediakid
FLOITA ST S & el HH ARSI HeNIY AT I IR qISciell STHedes A1 Teheqindd e
3R/ T2 AERTY TR 33 / ThRahg U VAT T Squad 3Tet.

W Y TG LAl I, LA B SREA, QR = el ¢ T “Tsie "= A1 GE=AEIS!

i
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PIUTCITE! el AR fehell faer=a SHeRiIe Se@ Shal GH=aT Hfdireee Huarehiian fger deteit
KT ST 37T, A TS Steg] TEIE il el gl f el G&d RN i 378 A o HgHS
I / T R A6 2% ¥ehd Alel. HeMSe UhAd 3cqe 7eurST TSI qresfHen 319 o AwI-dral
G fog ad.

3= fewui
TRl fefes faaoras
AT YR, R 0 ¢ 3 =T oM ¢ R(3) JUR, SR TER huIchs Teh fehal tf¥eh Suehu=T foham Tt

T At foaeore (Fruwes) e @ =2 Teur S Teadi ST HHss SRR TR id.
A Teh T foerores Siied, S forgi Toreurd 318et.

IR A=A S A A e Wk (TCW) R 2 Hed Tgereh nfdien Rerdt enfi sl weher anilen
EZeh FUH WIEL HIUATHIE! IUhT=1 3107 G el sho=l (AT 2 9 (¥ o)) 3TgE!, o ThiHd fafera

WHHIUT ; FHShAe IUHT=I T Tedrl o= STl adl, TS Tl FaRgHR TR
TAacIed THHTRTET Sl A1 SHa=IiaR SHIvide (v 3o el Je sl el 3ca= Rt aredia T@
THIHIUTAE Fehlol o I TG T1hd ST STRATelHed Tehedde 361 | 2R el

foShI=a AwT-diar Wi e dhiciel faforl Tehed TR JISUATEIE! TSI SiHYM & Uehd Je] 3T,
ST/ TR HI=T ST T IUShH ATl Thfad Tfeh foraures TR el SId .

TR/ -
IUTEAE] AT FCAIh T GeTeTh
Wﬂﬁ'&f
faim 1 R3/03/%018
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v . , Tel. : 022-2283 1120
ﬂs Rag mit CﬁOkSﬁl & Co. 022-2283 1134

Company Secretaries

34, Kamer Building, 5th Floor, 38 Cawasji Patel Street, Fort, Mumbai - 400 001.
E-mail : ragini.c@rediffmail.com / mail@csraginichokshi.com
web: csraginichokshi.com

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

FOR THE PERIOD 01-04-2023 TO 31-03-2024

To,

The Members

CITY AND INDUSTRIAL DEVELOPMENT
CORPORATION OF MAHARASHTRA LIMITED
Nirmal, 2r4Floor, Nariman Point,

Mumbai-400021, Maharashtra

We have conducted the Secretarial Audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by CITY AND INDUSTRIAL
DEVELOPMENT CORPORATION OF MAHARASHTRA LIMITED (CIN:
U99999MH1970SGC014574) (hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and
returns filed and other records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, We hereby report that in our opinion, the Company has,
during the audit period covering April 01, 2023 to March 31,2024 (“the reporting period”)
complied with the statutory provisions listed hereunder and also that the Company has
proper Board-processes and compliance-mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

&R
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We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the period April 01, 2023 to March 31, 2024
according to the provisions of:

(i) The Companies Act, 2013 (“the Act”) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
thereunder;(Not Applicable during the audit period)

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed
thereunder;(Not Applicable during the audit period)

(iv) Foreign Exchange Management Act,1999 and the Rules and Regulation made
thereunder to the extent of foreign Direct Investment, Exchange Commercial
Borrowings, Overseas Direct Investment, (Not Applicable during the audit period)

(v) The Guidelines prescribed under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act’): (Not Applicable during the audit period)

a.

The Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011. (Not Applicable during the audit period)

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015. (Not Applicable during the audit period)

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018. (Not Applicable during the audit period)

The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021. (Not Applicable during the audit period)

The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021. (Not Applicable during the audit
period)

The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act, 2013 and
dealing with client. (Not Applicable during the audit period)

The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021. (Not Applicable during the audit period)

(Not Applicable during the audit period)

&3
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i. The Securities and Exchange Board of India (Depositories &Participants)
Regulations, 2018. (Not Applicable during the audit period)

j- The Securities and Exchange Board of India (Investor Protection and Education
Fund) Regulations, 2009; (Not Applicable during the audit period)

(vi) We are unable to comment on the certificate obtained by the Company from the
Management Committee/Function heads confirming due compliance of following
specific laws, orders, regulations and other legal requirements of the central, state
and other Government and Legal Authorities concerning the business and affairs of
the company, as the same was not made available to us during the audit period.

Maternity Benefit Act, 1961

The Contract Labour (Restriction & Abolition) Act, 1970

National and Festival Holidays Act, 1963

Minimum Wages Act, 1948

Payment of Bonus Act, 1965

The Apprenticeship Act, 1961

The Employment Exchange (CNV) Act, 1959 & Rules

The Employees State Insurance Act, 1948 (ESIC)

The Persons with Disabilities (Equal Opportunities, Protection of Rights and Full
Participation) Act, 1995

¥ 2N kW=

We have also examined compliance with applicable clauses of the following:
a)  Secretarial Standards issued by the Institute of Company Secretaries of India.

b)  The Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulation, 2015. (Not Applicable during the audit period)

During the period under review the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above except to the extent
observation reported below:

1.  As per, point VII of Schedule IV of the Companies Act, 2013 read with Section 118
(10) of the Companies Act, 2013, the Company has not conducted separate meeting
of Independent Directors;

2. As per Section 178 of the Companies Act, 2013, the Company has not convened the
meeting of Nomination and Remuneration Committee.

3. As per Section 177 of Companies Act, 2013 read with Rule 6 and 7 of Companies
(Meetings of Board and its Powers) Rules, 2014, the Company has not convened the
meeting of Audit Committee;

8%
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Note: We are unable to comment on the compliances related to Borrowings, Inter
Corporate Loans and Investments, Deposits and applicability of various Sections under
Companies Act, 2013 and rules made thereunder as the same could not be verified by us
due to non-availability of the Audited Financial Statements of the Financial Year 2023-24
and other records.

We further report that:

The Company has filed all the applicable forms and return, with ROC/MCA, within
prescribed time, except certain forms/returns which were filed beyond prescribed time.
The Company has not yet obtained approval from Board of Directors for audited financial
statements for Financial Statements 2023-24 and therefore all the relevant forms have not
been filed with ROC.

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors except to the observation as stated above.
The changes in the composition of the Board of Directors that took place during the period
under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda but the same was not sent at least seven days in advance to the
Director(s) for some of the meeting and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting and for meaningful
participation at the meeting.

Majority decision is carried through while the dissenting members’ views if any are
captured and recorded as part of the minutes.

We are unable to comment on existence of adequate systems and processes in the
Company commensurate with the size and operations of the Company to monitor and
ensure compliance with applicable laws, rules, regulations and guidelines, as the
certificate obtained by the Company from the Management Committee/Function heads
confirming due compliance of the applicable laws placed was not made available to us.

We further report that during the reporting period, following changes took place in the
management of the Company:

1. Cessation of Sonia Sethi as Nominee Director w.e.f. 02-06-2023.

2. Appointment of Dr. K H Govindraj as Nominee Director w.e.f. 02-06-2023.

3. Change in designation of Dr. Sanjay Mukherjee from Managing Director to Nominee
Director w.e.f. 05-06-2023.

4. Appointment of Shri Anil Diggikar as Managing Director w.e.f. 05-06-2023.

Appointment of Shri Shantanu Goel as Whole time Director w.e.f. 05-06-2023.

6. Cessation of Shri Bhushan Gagrani as Nominee Director w.e.f. 07-06-2023.

o1
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7. Appointment of Shri Aseem Kumar Gupta as Nominee Director w.e.f. 07-06-2023.

8. Cessation of Shri Rajesh Patil as Whole Time Director w.e.f. 22-11-2023.

9. Cessation of Sanjay Sethi as Nominee Director w.e.f. 02-01-2024.

10. Appointment of Unmesh Wagh as Independent Director w.e.f. 03-01-2024.

11. Appointment of Shri Dilip Dhole as Whole Time Director w.e.f. 15-01-2024.

12. Cessation of Shri Anil Diggikar as Managing Director w.e.f. 23-02-2024.

13. Appointment of Shri Vijay Singhal as Managing Director w.e.f. 23-02-2024.

14. Cessation of Rajesh Narvekar as Director w.e.f. 19-03-2024.

15. Change in designation of Shri Kailas Shinde from Managing Director to Nominee
Director w.e.f. 20-03-2024.

16. Cessation of Dr. Kailas Shinde as Whole time Director w.e.f. 20-03-2024.

17. Cessation of Mahendra Kalyankar as Nominee Director w.e.f. 30-04-2024.

For Ragini Chokshi & Co.
(Company Secretaries)

- /
gi,;:( Shukla
(Partner)
Membership No.: 67793
CP No: 25404

P.R. No.: 4166/2023
UDIN: A067793F003990481

Place: Mumbai
Date: 24.02.2025

This report is to be read with our letter of even date which is annexed as Annexure A and
forms an integral part of this report.

Page | 5
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To,

‘Annexure A’

The Board of Directors

CITY AND INDUSTRIAL DEVELOPMENT -
CORPORATION OF MAHARASHTRA LIMITED
Nirmal, 2~ Floor,

Nariman Point,

Mumbai -400021.

Our Report of even date is to be read along with this letter:

1.

Place: Mumbai
Date: 24.02.2025

Maintenance of secretarial record is the responsibility of the management of the
company. Our Responsibility is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records.
The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide
a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and
Books of Accounts of the company.

Wherever required, we have obtained the Management Representation about the
compliance of laws, rules and regulations and happening of events etc.

The compliance of the provision of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the
company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the company.

For Ragini Chokshi & Co.
(Company Secretaries)

(Partner)
Membership No.: 67793
CP No: 25404

P.R. No.: 4166/2023

UDIN: A067793F003990481

Page | 6
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CIN : U99999MH1970SGC014574
cs@cidcoindia.com

FORM NO.MR-3
SECRETARIAL AUDIT REPORT -dtd.2023-24

[Pursuant to Section 204(1) of the Companies Act-2013 and Rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules,

2014]
FOR THE PERIOD 01.04.2023 TO 31.03.2024

Reply to Observation of Secretarial Audit-2022-23. Section 134(3)(f) of
Companies Act-2013

A) Sub: To take note of the Secretarial Audit Report - F.Y. 2023-24 and
approve the replies to the observations of the Secretarial Auditor -

as a requirement of Section 134 of Companies Act 2013.

B) Nature of Approval:

Financial Administrative Other
approval approval (please specify)
- - Compliance of
Companies Act,2013

C) Backgrounds:

1) As per section 204 (1) of Companies Act, 2013 read with rule 9 of
the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, the following companies are required to
obtain Secretarial Audit Report:

i) Every listed company;

ii) Every public company having a paid-up share capltal of
fifty Crore rupees or more; or

iii) Every public company having a turnover of two hundred

fifty Crore rupees or more.

1|Page
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iv) Every company having loans or borrowing from banks or
public financial institutions of One Hundred Crore rupees
or more.

2) As per section 204 (1) of the Companies Act, 2013 read with Rule
9 of the Companies rule 2014, Secretarial Audit is mandatory
under (iii) & (iv) above.

3) The Secretarial Auditor expresses an opinion as to whether there
exist adequate systems and processes in the company
commensurate with the size and operations of the company to
monitor and ensure compliance with applicable laws, rules,
regulations and guidelines. Secretarial Audit helps to detect the
instances of non-compliance and facilitates taking corrective
measures. It audits the adherence of good corporate practices by
the company.

4) Secretarial Audit thus provides necessary comfort to the
management, regulators and the stakeholders, as to the statutory
compliances, good governance and the existence of proper and
adequate systems and processes.

5) Laws specifically mentioned in MR-3 which need to be
explained while conducting the Secretarial Audit?

The Secretarial Auditor needs to examine and report on the
compliance of the following five specific laws:

(i) The Companies Act, 2013 (the Act) and the rules made
there under;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made there under;

(iii) The Depositaries Act, 1996 and the Regulations and Bye-
laws framed there under;

2|Page
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(iv) Foreign Exchange Management Act, 1999 and the rules
and regulations made there under to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings;

(v)  Securities and Exchange Board of India Act, 1992.

r areas’ whi check

Secretarial Auditor needs to examine and report on the compliance

with the applicable clauses of the following:

(a) Secretarial Standards issued by The Institute of Company

Secretaries of India and approved by the Central Government.

[Section 118 of Companies Act 2013]

ecretarial Auditor:

As per Rule 8 of the Companies (Meetings of Board and its powers)
Rules, 2014, M/s. Ragini Chokshi & Co. (Practicing Company

Secretary) have been appointed as Secretarial Auditors for F.Y. 2023-

24. [B.R.N0.12985 dtd.10.10.2024].

BSERVATIONS IN THE MR3

MANAGEMENT REPLIES TO THE SAME:

3-

No.

Observation

Reply

As per, point VII of Schedule IV of the
companies Act, 2013 read with section 118
(10) of the Companies Act, 2013, the Company
has not conducted separate meeting of
Independent Directors;

Noted for compliance

As per section 178 of the Companies Act, 2013,

the Company has not convened the meeting of
Nomination and Remuneration Committee.

Approval of Remuneration
Committee was obtained
on 04.01.2024 for various
matters through

3|Page
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circulation. The
recommendations of the
Committee were approved
by the Board at its 644th
Board Meeting held on
04.01.2024

3 As per section-177 of Companies Act, 2013
read with Rule 6 and 7 of Companies

Noted for compliance. The
approval of the Audit

(Meetings of Board and its power) Rules, 2014, | Committee whenever
the Company has not convened the meeting of | required, is  obtained
Audit Committee; through circular
resolutions.
Sd/-

(Company Secretary)

€) Rz
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WA QTR T
T,
T
T 9 SAreifies foepre qemees FeNTy Haifed,
LCED
T AT faauTear SETa i gueiiel sEare

IRATRN SfTT

. IR YIEK 9 Sl fqeh HeHEes HerTy waAterd (Shu) e T Sffeden faeume Sramaier sl
3R, SAMeY fEieh 3¢ W, R 0 % STJUR TIdeis, TWhI-dlaT [Faror STfiT Huetedr auie TG 311, e
forercomrea fauqua T Hecaqul craieh IR Wi S0 37 TABIRucHeh Arerl (Thbau ‘fafma
femor’ 37T IeeIE VAT STl 3717) AT THIATT 3R,

R, STIHEAT HA SO AT AT HIRIIER, T STRle feied TUsieriunoR ST afefer faemor @reft
fecrean STearery TR SR &t 1M, R0 ¢ 3 (STRUFEH) 3T SMavTS ST T
3TTYah ol WTRI SeATa YT fertieh 3 ¢ A, R 0 R % STER hu-I=a shrHehlst=aT feerder (emféfen feerdier)
3T < ARG Hetea auten T (3Tfie wafiky) 2nfor cmwdier kg o1 Fien JRdTd S : faeren

ST T 3eam -

3. 1 STEaTereA URRTE 31 7 auiA Sholedl deiehs STF A& JUd 3T, TaT areiared gdm T am
ETIREIV AT ITAT THCAHS L Freie e foatuiet Jum FTed IR, ST el av 3T
foferd o wTehd . ¥ URUTH HEtE S YA, W SaeriehiicaT feham Tt snfien faeronadier
? IR AgeR A e A,

3T U HTART R 0 § 3 TATHEH £ ¥ 3 () AT M hetedl T@TaRe HJUR (T T) TT@rafe
ol AR, AT AHHITHR ! ek STervrehaie qrei ol 31for 31fefeh ferarcora Sehreh 3vie ahl e areh
Tl G e quaraTdt eramafaTume! st STftT STHcAsSTal 0t STavdeh 318, AT A @rel STH=AT
SR A1 STedree < fafaar faaworsi=an aramaReromard! cramafernn saaer=n” a1 fyerea
faarmTa 3tfyes qufiTeraray) fee= st

3R = T, R o 2 3= AREaY 3félen fearuriean smrean ramRemmsl Seifid sriedr Jfaw
JMATIHATR & TRENTTS T TS THRBI=H 3 TSN STRI heled SR Wi TR FeHSRIg
T SN SO ST AT S Afcieh STIRr=1 91 SEvIehdiJar SO Traduayr=ay e R
TEIAgER IR qrSeied] 3ed. STH 371 forgrd 311 i, el fHeslelel (i@maiar g Sf=a a=
STMYTATEIS! SIAT SUARLT G4 ST A1 37e.

%. anfofen faraar nfur STaiiel ETUf iR SgaTeTea di o ¥ ATaldl

T AR TR POATE STaEEN! ST ool Headel 318, 3% Hifediied Heorea Tedraiiet
TRy, gy ==t 2nftr favers o fFm HeTeRTeRie 3TeaTe, SeH SRS 3TeaTe 19 HSar=dl
3TEATA T YIS .
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freps sae AT @

T IR ool fepa wiiferen geean Senlel aierdl e eIk shitl, ST & ST sholedll Shrar=al STHR 3R
TR, 3T 37T frreahl el 3, AT 3K HIRIe! Jdl SaeuTd genrel forl o718, e STTell <l aqfeerdien
3TEATA U1 AT 3Te.

T T ST 37T VARG el e

FHUr=AT HeTeTh HERET =1 STUFFHT e ¢ 3 3 3193 fafSE shcied c@ieh A <A1 GHIAER
HRATHE TR0 [ETehRUATd STTledl oi@ich eaaR sha-re fafvd feerdt, fafte MRt o7fi T ei=
e g 3 fogpes < wefavarare! & fafta faat qam svamere s st e € 3¥(4)
e TR hoTdl ST STATEER] 3718, T STATaQR e Su-rea w1 Giard 3aul, dare! fhar 1= sifafiad
TUGO 3T fciae 0r; 3 rEichT SR fae & STANT 0, =0 S ST TIR i,
ST @R, SSTa 3 UERT oTTe. YRR & @l oraien forao o shuamelt ST T S uamell Seifed ergidh
3O ST 0l gdian Sfgel THIANT 3T, M & @i STHIEHMM Seiedl genirgH
ARSI JorT 3Tl

fafer faor TR ST, AT Tehal hu-ien HYSId ST fohal M iafauarn fa=m i .

o faauT=aT ST uTaTE! PETaf{eeh AT AaTaer=T

Tl Faareil TR STl o S S S M T S ST # A8 e @
BT ST ST ST THIFTE STHCT SETafe STeaTel STRY U, 3 3TFe I8 3718, arsial avl & 3=
UTTeAIaRIE g9l 3717, T T T JUR dhefel TEmielv § Hedie STeard 3118, UM g e 3Teg dsd
1 37feieR fUfaieR TTE aThuaTel aTsTal STUT hedr of Jerd Hel! .

TH T TJUR Fheledl S@MReueEl U N RUH 3T Aaaiad ol o o7iftr §guf cramaiemome
ST G H1EH Sadl. TH 3T @l arihs siad aet Jefer -

*x TS feher JAg, Snfdien feraromcier wiftes gerear faremrean SaH it 3 goaie .
T SITGHIAT TfeTa SO STeTaf e Hfshei=it TaT ahal ST i I qret SO ST Fiefre rdia
oAl Y Sy e STt SR rERee U . Tereige Swaciedr it e
foRITAT= ¥ T AFvare SEM 1Y ofg. 0 Aaered SHd, QI TITER TER
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*  IRFINTER A ST @I R e Hfohaei T HvarTS! T@TIReuen Hefyd sTawd fF=ome
TSI ST hLell. ek MU shetd 2% 3(3) (Th) 14, shutens I Aaia snfien femm
U 3118 Y ATal ST ST 10 HUMTGire shreieqsia JTaX STH 7a S HuaraTd! 3Tl STalagR
3R

*  STIRCICAT TETE RO A=l Jedich shidl SO cRaie SiaTSITe ST SHERTIIgR dheledl Saed
* TG SR SHERITIAT=A ITANTEIE! 41 311g fohal A8l arel ey shiedl Ao o gieres
ST STRICT STEG 3Tt TR STFIAT STHAT QIR ETeh =T STeaTelHed 3T faaundiat Hefem
GARTHS T oY =Yl TEvah 3Te fohall 3T G T ST A= STH 7 GERIT L.
S TRy STH=A @R eTehi=al STeaTcl=aT TREU W Feied] RaTIRen JRemel STEiRd

*  TedIehuT=a GHIANIEE i faavui=r Tgor Tedieo, T ST ST Jeawra Shdl ST
3R farawor fagTes weaed siaffed saaer snftr s wfaffir seard &t ATe A JeamIae .

forerCuTT=! STSTall FH STHeTed AT =l 3T HuieR THTa TSTarel STeIdT FHiv 81 . STl IR
RT3 UITCHR STZehi= 2 ) STHEAT AGIIIETI 1o AT fraTet =T ST ST SHrar=a
RO FeaHIo AT, 3T ) ) fafter faaonimed ffaa dherean v Jenrean faumiean aRomm=

‘ic'qi*'l AT ol L.
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER
SECTION 143(6) (b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL STATEMENTS
OF CITY AND INDUSTRIAL DEVELOPMENT CORPORATION OF MAHARASHTRA
LIMITED, NAVI MUMBAI FOR THE YEAR ENDED 31 MARCH 2024

The preparation of Financial Statements of CITY AND INDUSTRIAL DEVELOPMENT
CORPORATION OF MAHARASHTRA LIMITED for the year ended 31 March 2024 in

accordance with the financial reporting framework prescribed under the Companies Act, 2013(Act) is

the responsibility of the Management of the Company. The Statutory Auditors appointed by the

Comptroller and Auditor General of India under Section 139(5) of the Act, are responsible for expressing
opinion on the Financial Statements under Section 143 of the Act based on independent audit in

accordance with the standards on auditing prescribed under Section 143(10) of the Act. This is stated to

have been done by them vide their Audit Report dated 30" December 2024.

I, on behalf of the Comptroller and Auditor General of india, have conducted a supplementary audit of
the Financial Statements of CITY AND INDUSTRIAL DEVELOPMENT CORPORATION OF

MAHARASHTRA LIMITED for the year ended 31 March 2024 under Section 143(6)(a) of the Act.
This supplementary audit has been carried out independently without access to the working papers of

the Statutory Auditors and is limited primarily to inquiries of the Statutory Auditors and Company

personnel and a selective examination of some of the accounting records.

Based on my supplementary audit, I would like to highlight the following significant matters under
Section 143(6)(b) of the Act which have come to my attention and which in my view are necessary for

enabling a better understanding of the Financial Statements and the related Audit Report.

COMMENT ON FINANCIAL POSITION

Equity and Liabilities
Non-current Liabilities
(b) Other Long-term Liabilities (Note 5)-24,07,382.69 lakh

Navi Mumbai Project Account (Note 5(1))- 22,57,727.34 lakh,
Receipts during the vear- Sale Proceeds- 24,78,502.74 lakh

The above does not include sale proceeds of six plots amounting to 21545.22 lakh in respect of which

the allotment letter was issued and the entire consideration was received during the

oYy
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rinancial year. This was not in accordance wi
ce with the accountin i
g policy of the Company on Rev
enue

Recognition which stipulated that "Sale of plot is booked on the basis of allotment lett
ent letter

entire consideration," and receipt of

This has resulted in understatement of Other Long-Term Liabilities and overstatement of "Other
Current Liabilities by 21,545.22 1akh.

- COMMENT ON DISCLOSURE

2. As per Rule 4 (1)(ii)(e) of the Companies (Indian Accounting Standards) Rules, 2015, read with
subsequent amendments, if a company is covered under led AS applicability criteria, its bolding.
subsidiary, associate, and joint venture companies are also required to comply with Ind-AS to ensure
uniformity in the financial reporting framework. The Company has 51 per cent equity holdings in Pune

(Purandar) International Airport Private Limited (PIAL) which has prepared its Financial Statements
as per Ind-AS.

C
Further, the Company has not complied with Ind As 101 regarding preparation of the Consolidated K[:}

Financial Statement.

The disclosure of Financial Statements is deficient to that extent.

3. The Company has disclosed the revenue from ordinary activities of Towa Development Authority
that include interest on surplus funds, rental income, and the administrative and establishment expenses
via, employee benefits, taxes, and duties, Directors' fees, honorarium to the Chairman, Secretarial
- expenses, electricity, housekeeping, depreciation etc., attributed to the day-to-day operations of the
Company under the various Project Accounts that are disclosed as Other Long-Term Liabilities (Note
No.5) instead of Statement of Profit and Loss. The Statement of Profit and Loss of the Company do not
comply with the format prescribed in the Schedule III and applicable Accounting Standard regarding
Net Profit or Loss for the Period, Prior Period Items and Changes in Accounting Policies that requires
disclosing the expenses incurred for earning the income during the financial year. Further, while the
Cash Flow Statement acknowledges the Corporation's operational receipts and payments, the P&L does
not reficct them, resulting in misleading presentation of financial performance. This is in violation of
Schedule 111 of the Companies Act 2013, Accounting Standard (AS) 1. AS 9, AS 15 and AS 29.

Thus, the Statement of Profit and Loss does not comply with Schedule III and the Accounting Standards
notified under Companies (Accounting Standards) Rules, 2015 as amended.

e
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OTHER COMMENT

Consolidated Financial Statement

4. Section 129(3) of the Companies Act, 2013 mandates the Company that has one or more subsidiaries
Or associate companies, it shall, in addition to its standalone financial statements, prepare a consolidated
financial statement (CFS) of the Company and of all the subsidiaries and associate companies in the
same form and manner as that of its own and in accordance with applicable Accounting Standards. The
Company shall also attach along with its Financial Statement, a separate statement containing the
salient features of the Financial Statement of its subsidiary or subsidiaries and associate company or
companies in such form as may be prescribed. Further, Schedule III of the Act and Accounting Standard

(AS) 21 requires consolidation of the financial information of subsidiaries to present the financial
position and performance of the group as a single economic entity.

The Company, despite having two subsidiaries and two associated companies (Note 17 (40 A)). violated

the requirements of the Act regarding preparation and presentation of the Consolidated Financial
Statement.

For and on behalf of the
Comptroller and Auditor General of India

Place: Mumbai Q \\@B’\\}\
Date: 23 January 2026 g

Principal Accountant eral/(Audit)-I

o
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