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Date .10“ November, 2021

INDEPENDENT AUDITOR’S REPORT

Opinion

We have audited the financial statements of LALA LAJPATRAI INSTITUTE OF
MANAGEMENT (“the Institute”), which comprise the balance sheet as at March 3152021, the
Income & Expenditure Account and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of LALA LAJPATRAI INSTITUTE OF MANAGEMENT as at March 31, 2021, and
of its financial performance for the year then ended in accordance with the Accounting Standards
issued by the Institute of Chartered Accountants of India (ICAD).

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by ICAL 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 entity in
accordance with the Code of Ethics issued by ICAI and we have fulfilled our other ethical
responsibilities in accordance with the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

The Institute has prepared a separate set of financial statements for the year ended March 31, 2021
in accordance with the Cash System of Accounting on which we issued a separate auditor’s report
dated 9" November, 2021.

Responsibilities of Management and Trustees for the Financial Statements

Management is responsible for the preparation of these financial statements that give a true and
fair view of the state of affairs and results of operations of the institute in accordance with the
accounting principles generally accepted in India. This responsibility includes the design,

In preparing the financial statements, management is responsible for assessing the institute’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern.




Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements asawhole
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:

¢ 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
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

® Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control.

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

» Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the entity’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 entity to cease to continue as a going concern.

We communicate with those charged with trustees regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide trustees with a statement that we have complied with relevant 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.




Other Matter

The financial statements have been prepared by management based on the financial reporting
Provisions of the FEES REGULATING AUTHORITY, GOVERNMENT OF
MAHARASHTRA.

The College has prepared a separate set of financial statements for the year ended March 3 1,2021
in accordance with the Cash System of Accounting on which we issued a separate auditor’s report
dated 9" November, 2021

In our opinion and to the best of our information and according to the explanations given to us, we
report that:-

A) In our opinion, proper books of account have been kept by the Institute so far as it appears
from our examination of the books;

B) We have obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit,

C) The Institute is conducting only one course for which approval of the fees is required from
Authority. Accordingly, Segment Reporting as per Accounting Standard 17 (specified under
Section 133 of The Companies Act 2013) is not applicable to the Institute.

D) The Balance Sheet and Income & Expenditure Account dealt with by this report are in
agreement with the books of accounts;

E) I'n our opinion, and to the best of our information and according to the explanations given to
us, the said accounts gives a true and fair view :-

i. Inthe case of Balance Sheet, of the State of Affairs of the Institute as at 31st March, 2021.

ii. In the case of Income & Expenditure Account, the deficit of the Institute for the year
ended 31st March, 2021.

For C. B. POKLE & CO
Chartered Accountants
Firm Registration No.107954W
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LALA LAJPATRAI INSTITUTE OF MANAGEMENT
SCHEDULES FORMING PART OF INCOME & EXPENDITUF
FOR THE YEAR ENDED 31ST MARCH, 2021

OTHER FEES

2,021.00

SR.

AMOUNT [RS]

Form Fee

375,001.00

Misc. Fees

~100.00

Revaluation/ Supplimentary/Verification

(42,712.00)

Admission Cancelled Charges

19,000.00

Attestation Charges

DN B[R =

Miscellaneous Fees of University

Ashwamedh & Indradhanushya MMS |

Ashwamedh & Indradhanushya MMS 11

Cultural Activities MMS 1

Cultural Activities MMS II

Disaster Relief Fund MMS |

Disaster Relief Fund MMS II

E Charges MMS I

E Charges MMS 11

E- SUVIDHA MMS |

P.G.Registration Fee MMS 1

Students Insurance MMS I

Sports Contribution MMS 1

Students Welfare MMS I

Students Welfare MMS II

Vice Chancellor Fund MMS 1

Vice Chancellor Fund MMS 11

Gymkhana Fees MMS [

Gymbkhana Fees MMS 11

Convocation Fees

(55,300.00)

TOTAL

MISCELLANEOUS EXPENSES

296,287.00

—

Bank Charges

122,536.89

Registsration Fee

Sports & Cultural Exps

Insurance

10,196.00

Motor Vehicle expenses

Oftice Expenses

91,013.00

7|Sundry Expences

563,225.00

Exam Remuneration

215,360.00

Allumni Met Program

Losss on Sale of Assets

1
1

Sundry Balance Written off

Total

1,002,270.89
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LALA LAJPATRAI INSTITUTE OF MANAGEMENT
(DIVISION OF LALA LAJPATRAI INSTITUTE)
CALCULATION OF DEPRECIATION ON ASSETS FOR A.Y.2021-22

GV For Regular Shift
Sr. Item Rate of W.D.V.as on Additions Less Net Value Depreciation | W.D.V.as on
B+C1)xA+C2x
No. | Depreciation| 4/1/2020 Upto 30 Sept | from 01 Oct Deduct (B+C1+C2-D)| (AR)DxA 3/31/2021
A) (B) ()] _ (€2) D) (E) (F) (G)

1 Computer 25% 2,282,685 133,930 1,502,646 - 3,919,261 791,985 3,127,276
2 Books 25% 1,972,855 - - - 1,972,855 493,214 1,479,641
3 Fumniture 15% 4,472,718 - 633,100 - 5,105,878 718,399 4,387,479
4 Machinery 15% 2.904.004 - 553,080 8.400 3,448,684 475,822 2,972,862
j Tota] Rs. 11,632,322 133.930 2,688,826 8,400 14,446,678 2,479,420 | 11.967.258

C s Wpopss
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LALA LAJPATRAI INSTITUTE OF MANAGEMENT

Approved by AICTE New Delhi, Government of Maharashtra
& Affiliated to University of Mumbai

LALA LAJPATRAI MARG, MAHALAXMI, MUMBAI - 400 034.
TEL.: 2351 3874 » FAX : 2352 0877 * E-mail : info@llim.edu
Website : www.llim.edu

LALA LAJPATRAI INSTITUTE OF MANAGEMENT

SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO BALANCE SHEET
AND INCOME AND EXPENDITURE ACCOUNT FOR THE YEAR ENDED 31ST
MARCH 2021.

I. ORGANISATION OVERVIEW

Lala Lajpatrai Institute of Management (Institute) is part of the Trust Lala
Lajpatrai Institute and is conducting MMS Course.

These financial statements have been prepared based on the financial reporting
provisions of the FEES REGULATING AUTHORITY, GOVERNMENT OF
MAHARASHTRA.

The Institute has prepared a separate set of financial statements for the year
ended March 31, 2021 in accordance with the Cash System of Accounting dated
9th November, 2021

II. ACCOUNTING POLICIES:

1. Basis of preparation of financial statement:

The Balance Sheet and Income and Expenditure are prepared under the historical
cost convention on Merchantile basis. These statements have been prepared in
accordance with the generally accepted accounting principles and Significant
Accounting policies as described below.

2. Use Of Estimates:

The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities and disclosure of
contingent liabilities at the date of the financial statements and the results of
operations during the reporting period. Although these estimates are based upon
management’s best knowledge of current events and actions, actual result could
differ from these estimates.

Growth Through Excellence



LALA LAJPATRAI INSTITUTE OF MANAGEMENT

Approved by AICTE New Delhi, Government of Maharashtra
& Affiliated to University of Mumbai

LALA LAJPATRAI MARG, MAHALAXMI, MUMBAI - 400 034.
TEL.: 2351 3874 « FAX : 2352 0877 * E-mail : info@llim.edu
Website : www.llim.edu

3. Plant, Property, Equipment & Depreciation:
Tangible Fixed Assets are stated at cost less accumulated depreciation. Cost
comprises of purchase price and other attributable cost.

Depreciation on fixed assets is provided prorata from/up to the date of acquisition
using written down value at following rates.

Class of assets Rate of Depreciation
Equipment 10
Furniture and Fixtures 10
Computer 25
Library Books 25

4. Revenue Recognition:
(i) Fees from Students are accounted on Accrual Basis. Fees collected on
behalf of University is disclosed net of payments.

(ii) Other Income is accounted on accrual basis.

(iii) Government grants are accounted based on matching principles. Grant
related to unpaid Salary or Grant receivable is stated in Balance Sheet as
Payable/ Receivable.

Other Government grants received in cash or in kind are recognized as
income when the obligation associated with the grant is performed and right
to receive money is established.

Grants received for Capital assets are reduced from the cost of Assets.

(iv) Income from cultural events, seminars are recognised as and when such
events are Performed. Income/Expenses stated net of expenses/income.

Growth Through Excellence



LALA LAJPATRAI INSTITUTE OF MANAGEMENT
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5. Taxes on Income

The Trust is registered u/s. 12A of the Income tax Act, 1961 (‘the ACT’). Under
the provisions of the Act, the income of the Trust is exempt from tax, subject to
the compliance of terms and conditions specified in the Act.

6. Retirement benefits
Provident fund

All eligible employees receive benefit from provident fund, which is a defined
contribution plan. Both the employee and the Institute make monthly
contributions to the fund, which is equal to a specified percentage of the covered
employee’s basic salary. The Institute has no further obligations under this plan,
beyond its monthly contributions. Monthly contributions made by the Institute are
charged to income and expenditure account.

The Institute has made unfunded Provision towards Gratuity Liability

1) fgﬁ

(Dr.Kamal Gupta')
TRUSTEE

DIRECTOR

Growth Through Excellence



