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(xvi) According to the information and explanations given to us, during the period covered by our
audit report, the Company has not made any preferential allotment of shares to parties and
companies covered in the Register maintained under Section 301 of the Companies Act, 1956.

(xvii) According to the information and explanations given to us, during the period covered by our
audit report, the Company has not issued debentures.

(xviii) According to the information and explanations given to us, the Company has not raised any
money by way of public issue during the year.

(xix) During the course of our examination of the books and records of the company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of fraud
on or by the Company, noticed or reported during the year nor have we been informed of such
case by the management.
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AUDITORS’ REPORT

AUDITORS’ CERTIFICATE ON CORPORATE GOVERNANCE
TO THE MEMBERS OF GRASIM INDUSTRIES LIMITED

We have examined the compliance of the conditions of Corporate Governance by Grasim Industries
Limited for the year ended on March 31, 2011, as stipulated in Clause 49 of the Listing Agreement of
the said Company with the Stock Exchange.
The compliance of the condition of Corporate Governance is the responsibility of the Management.
Our examination was limited to procedures and implementations thereof, adopted by the Company
for ensuring the compliance of the conditions of Corporate Governance. It is neither an audit nor an
expression of opinion on the financial statements of the Company.
In our opinion and to the best of our information and according to the explanations given to us, and
the representations made by the Directors and the Management, we certify that the Company has
complied with the conditions of Corporate Governance as stipulated in the above mentioned Listing
Agreement.
We state that such compliance is neither an assurance as to the future viability of the Company nor
the efficiency or effectiveness with which the Management has conducted the affairs of the Company.

For G. P. Kapadia & Co.
Chartered Accountants
(Registration No. 104768W)

Atul B. Desai
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Membership No. 30850

Place: Mumbai
Date: 28th June, 2011




