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INDEPENDENT AUDITOR’S REPORT

TO THE TRUSTEES
PRAVARA MEDICAL TRUST’S
ARTS, SCIENCE AND COMMERCE COLLEGE, SHEVGAON

Report on the Financial Statements

Opinion

We have audited the financial statements of Pravara Medical Trust's Arts, Science and
Commerce College, Shevgaon, which comprise the balance sheet as at 31 March 2020,
and the Income and Expenditure Statement for the year then ended and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Bombay Public Trust
Act, 1950 and the Rules thereunder, in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of
the College as at March 31, 2020, and its Income and Expenditure Statement for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the
Institute of Chartered Accountants of India. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Trust in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of
the Bombay Public Trust Act, 1950 and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Responsibilities of Trustees and those charged with Governance for the Financial
Statements

The Trustees and Trust's Management is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of
the College in accordance with The Bombay Public Trust Act, 1950, This responsibility also

includes maintenance of adequate accounting records in accordance with the provisions-a

the Act for safeguarding of the assets of the College and for preventing and detectjic ‘h’nuds’\ X




gnd other iregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
mamtgnance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustees and the Trust's Management is responsible
for assessing the College’s ability to continue as a going concem, disclosing, as applicable,
matters related to going concemn and using the going concemn basis of accounting unless the
Trustees and Trust's Management either intends to liquidate the College or to cease
operations, or has no realistic altemative but to do so. '

Those Trustees and Trust's Management are also responsible for overseeing the College's
financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from eror, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence abtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the College’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the College to cease to continue
as a going concem.

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regardir]g, among pther mat_ter_s, the
planned scope and timing of the audit and significant audit _ﬁndmgs, including any significant
deficiencies in internal cantrol that we identify during our audit.
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ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence.
and where applicable, related safeguards.

For CHATURVEDI SK & FELLOWS

Chartered Accountants
Frm Registration No. 112627TW

Abhinav Chaturvedi
Place: Shevgam P
Date:  19/12/2020 artnes
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;\\:TS SCIENCE AND COMMERCE COLLEGT, SHEVGAON
edules to Balance Sheet and Income & Ixpenditure A/
For the year ended 31st Maveh, 2020

Schedule 'B' : Notes to Accounts

Significant Accounting Policles
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lncame:
Income (rom fees has been accounted on cash basla

Expenditure:
Expenses have been accounted on the basis of accrual conee
provisions have been made for expenses incurred but not paid }

pt. Adequalte

Salary & Wages :
Salary and wages includes allowances and provident fund contributions.
Repairs & Maintainance, Equipment & Others:

It primarily includes Equipment repairs including Compulers, Generators, Other
Equipment & Garden Maintainance.

Electricity Charges:
It comprises of Electricity purchased from MSEB and purchase cost of fuel for
Generator set.

Travelling Expenses:
This includes travelling by employees in connection with institutional visits,
inspection etc.

Printing and Stationary:
It comprises of printing of Prospectus, admission forms and student related

records.

Depreciation:
This has been charged as per WDV method generally in line with Income tax

Act, 1961,

Liabilities:
Inter-Unit account includes amount contributed by the Parent unit.

Assels: o
Fixed Assels are initially recarded at historical cost of acquisition. They are then

dcpredaled as per Writlen Down Value Method
Current Assets comprises of Advances, Receivables and Deposits
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