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INDEPENDENT AUDITOR'S REPORT 

To: 
The Principal, 
MIT First Grade College, 
No.F29/1, Manandavadi Road, Industrial Suburb, 3 Stage, 
Fort Mohalla Mysuru - 570 008 

1. Opinion 
Thave audited the financial statements of MIT First Grade College (the MIT FGC in short), 

which comprise the Balance Sheet as at 31 March 2021, and the Income and Expenditure 

Account for the year then ended, and notes to the financial statements, including a summary of 

significant accounting policies, and other explanatory information annexed thereto. 

In my opinion and to the best of my information and according to the explanations given to me, 

the accompanying financial statements of the entity read with the Schedules and notes thereto 

are prepared, in all material respects, in accordance with the Income Tax Act, 1961 and give a 

True and Fair view of the State of Affairs of the entity as at 31 March 2021 and its surplus for 

the year ended on that date. 

2. Basis for Opinion 
I conducted my audit in accordance with Standards on Auditing (SAs) issued by the Institute of 

Chartered Accountants of India (ICAI). My responsibilities under those Standards are further 

described in the Auditor's Responsibilities for the Audit of the Financial Statements section of 

my repot. I am independent of the entity in accordance with the ethical requirements {Code of 

ethics issued by the ICAI}that are relevant to my audit of the financial statements, and I have 

fulfilled my other responsibilities in accordance with these requirements {code of ethics}. I 

believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis 

for my opinion on the financial statements. 

C 

3. Responsibilities of Management and Those Charged with Governance for the Financial 

Statements: 

a) The Governing Body of the College (Management) is responsible for the preparation of the 

financial statements that give a true and fair view in accordance with the IT Act and 

generally accepted accounting principles and to provide for such internal control as 

management determines is necessary to enable the preparation of financial statements that 

are free from material misstatement, whether due to fraud or error. 

b) In preparing the financial statements, management is responsible for assessing the entity's 

ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either 

intends to liquidate the entity or to cease operations, or has no realistic alternative but to do 

c) Those charged with governance are responsible for overseeing the entity's financial 

reporting process. 

SO. 

a) My 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 opinio. 

b) Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with SAs issued by the 1CAl, will always detect a material 

misstatement when it exists. 

4. Auditor's Responsibilities for the Audit of the Financial Statements 

c) 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. 
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5. As part of an audit in accordance with SAs, I exercise professional judgment and 

maintain professional skepticism throughout the audit. I also: 

a) ldentify 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 my 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 

b) Obtain an understanding of internal controls 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 controls. 

c) Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the management. 

d) Conclude on the appropriateness of entity'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 institution's ability to continue as 

a going concern. f I conclude that a material uncertainty exists, I am required to draw 

attention in my auditor's report to the related disclosures in the financial statements, or if 

such disclosures are inadequate to modify my opinion. My conclusions are based on the 

audit evidence obtained up to the date of my auditors report. However, future events or 

conditions may cause the entity to cease to continue as a going concern. 

6. 1 communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal.control that I have identified during my audit. 

7. 1 also provide those charged with governance with a statement that I 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 my independence, 

and where applicable, related safeguards. 

G.N.ANANTHAVARDHANA 

Chartered Accountant 

Date: 10-02-2022 

UDIN: 22025113ADNGSZ8883 
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MIT FIRST GRADE COLLEGE 

No. 169/1 [New No. F29/1], Manandavadi Rd, Industrial Suburb, 3rd Stage, Fort Mohalla, Mysore 

(A Division of Maharaja Education Trust (R) & Managed by Gopalaswamy Shishuvihara Managing Committee) 

12th Year 

RECEIPTS AND PAYMENTS ACCOUNT for the year ending 31st March 2021 

Rs. Sch Rs. 
RECEIPTS 

OPENING BALANCES: 
Cash on Hand and with BanksS 

12,10,686 

2 1,83,76,940 
RECEIPTs FROM MAIN OBJECT: Fee Collections 

INTEREST INCOME: SB Interest 
1,28,025 

15,000 

4,619 
From Salary Advance 
From Deposits with CESC 

1,47,644 
11,54,864 

INTERNAL CONTRIBUTIONS 

OTHER RECEIPTS: 
Salary and Other Deducation Payable 
Sundry Creditors for Expenses 

Sundry Debtors Fee Received 

Salary Advances Recovered 

1,39,83,968 
2,50,840 

1,65,86,150 

3,20,082 3,11.41,040 
5,20,31,174 TOTAL 

PAYMENTS 
EXPENDITURE TOWARDS MAIN OBJECT: 

Academic Expenses 
Public Charitable & Other Expenses 

1,27,41,076 
20,79,592 1,48,20,668 

CAPITAL PAYMENT 
Fixed Assets acquired 

1,44,077 

OTHER PAYMENTS: 
Salary and Other Deducation Remitted 
Sundry Creditors for Expenses 
Sundry Debtors: Fee Receivable 
Salary Advances paid 

2,26,560 
1,25,94,558 
2.07,31,650 

4,24,918 

3 
4 

5 3,39,77,686 

CLOSING BALANCES: 
30,88,743 

5,20,31,174 
Cash on Hand and with Banks 

TOTAL 
As per my report of for MIT FIRST GRADE COLLEGE 

Even date attached 

K. NAGE GOWDA 
Principal 

N.RMANJUNATHA 
Correspondent 

G.N. ANANTHAVARDHANA 

Chartered Accountant 

Date: 10-02-2022 , 6. al 
G.N.ANIANTHA IAiA 

red ACOu S 
M.B. MALLIKARJUN 

Accountant 

Fort Mohaila, 
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MIT FIRST GRADE COLLEGE 

No. 169/1 [New No. F29/11, Manandavadi Rd, Industrial Suburb, 3rd Stage, Fort Mohalla, Mysore 

(A Division of Maharaja Education Trust (R) & Managed by Gopalaswamy Shishuvihara Managing Committee) 

12th Year 

INCOME & EXPENDITURE ACCOUNT for the year ending 31t March 2021 
EXPENDITURE Sch Rs. Rs. 

EXPENDITURE TOWARDS MAIN OBJECT: 
Academic Expenses 
Public Charitable & Other Expenses 
Depreciation on Assets 

1,27,41,076 

20,79,592 1,48,20,668 
2,60,357 

7 

45,98,4231 
1,96,79,448 

Excess of Income over Expenditure 

TOTAL 
INCOME 

RECEIPTS FROM MAIN OBJECT: Fee Collections 2 1,83,76,940 
INTEREST INCOME: SB Interest 

From Salary Advance 
From Deposits with CESC 

1,28,025 
15,000 
4,619 1,47,644 

11.54,864 
1,96,79,448 

INTERNAL CONTRIBUTIONS 8 

TOTAL 

BALANCE SHEET as on 31st March 2021 
Sch LIABILITIES 

GENERAL RESERVE: Opening Balance 
Add: Excess of Ihcome over Expenditure 

Rs 
20,40,764 

45 98,423 

Rs 

66,39,187 

CURRENT LIABILITIES: Salaries Deuctions & Creditors 3 27,19,947 
93,59,134 TOTAL 

ASSETS 
FIXED AsSETS: 

Gross Block at Cost 23,46,250 
17,32,607 

9 
Less: Accumulated Depreciation 9 

Net Block at WDV 6,13,643 
CURRENT ASSETS: 

Sundry Debtors: Students Fee Receivable 
Salary Advances 
Cash on Hand and with Banks 

51,27,900 
5,28,848 

30,88,743 
5 

87,45,491L 
93,59,134 TOTAL 

As per my report of 
Even date attached 

for MIT FIRST GRADE COLLEGE 

. 

G.N. ANANTHAVARDHANA K. NAGE GOWDA 
Principal 

NR. MANJUNATHA 
Correspondent 

Chartered Accountant 
Date: 10-02-2022

3.. ANNTHAYDHANA

S Charteri Accour 
M.B. MALLIKARJUN 

Accountant 
iemberSi No. C25113 

#65, Gurikar De5, n *a St., 1 C3: 

PRINCIPAL 
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Fort Mohala, ldysuru-570 008 
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6,97,179 

1,02,000 
7,99,179 

6,20,125 
6

0
 

46,232 
6,66,357 

77,054 
1,32,822 

P
rin

ter [K
o

n
ica M

inolta B
izh

u
b

-2
0

6
 P

rin
ter 

45,000 
4

5
,0

0
0

 
27,000 

6
0

 
10,800 

37,800 
1

8
,0

0
0

 
7,200 

U
P

S
 

1
,4

3
,7

7
5

 
1,43,775 

1
,6

6
5

 
6

0
 

85,266 
86,931 

1
,4

2
,1

1
0

 
56,844 

G
en

erato
r 

1
,4

8
,1

3
8

 
1

,4
8

,1
3

8
 

8
8

 8
8

3
 

60 
35,553 

1,24,436 
59,255 

23,702 

40,000 
22,02,173 

(40,000) 
1,44,077 

40,000 

7,29,923 
E

levator [R
efer N

ote below
] 

Total 
23,46,250 

14,72,250 
2,60,367 

17,32,6077 
6,13,643 

E
levator: 

T
he E

levator w
as installed by the seller of the B

uilding and w
as n

o
t purchased by us. 

R
s. 4

0
,0

0
0

/- w
as paid by ch

eq
u

e of K
arn

atak
a B

an
k

 L
td. to M

r. K
esh

av
a of R

enukadevi E
lectricals to

w
ard

s ex
p

en
ses for obtaining ap

p
ro

v
als from

 th
e co

n
cern

ed
 

authorities for u
se o

f th
e E

levator. 
A

s such, R
s. 40,000/- has been transferred to R

epairs &
 M

aintenance A
ccount on 01.02.2021 as Interim

 A
udit w

as com
pleted upto 31st January 2021. 

PRINCIPAL 
M
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T
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R
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D
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 C
O

L
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M
IT

 F
IR

S
T

 G
R

A
D

E
 C

O
L

L
E

G
E

 
N

o. 169/1 [N
ew

 N
o. F29/1], M

anandavadi R
oad, Industrial Suburb, 3rd Stage, Fort M

ohalla, M
ysore 5

7
0

 00R
 

A
 D

ivision o
f M

aharaja E
ducation Trust (R) &

 Managed by G
opalasw

am
y hishuvihara M

anaging Com
m

itee 
S

C
H

E
D

U
L

E
S

 T
O

 A
C

C
O

U
N

T
S

: 2
0

2
0

-2
1

 

1
.0

 N
O

T
E

S
 O

N
 A

C
C

O
U

N
T

: 
1

.1
 

P
R

E
A

M
B

L
E

: G
opalasw

am
y C

ollege o
f P

rofessional S
tu

d
ies [G

C
P

, 
in short] 

w
a
s
 started

 during th
e y

ear 2009-10. 
It 

w
a
s
 affiliated to

 U
niversity o

f M
ysore. 

T
h

e
 
n

a
m

e
 w

a
s
 changed to M

IT
 

F
irst G

rad
e C

ollege [the C
ollege 

o
r M

IT
 FG

C], 
a
n

d
 

U
niversity 

o
f M

ysore 
approved 

th
e change 

vide 
their 

O
rder 

N
o. 

C
D

C
-2/45/2015-16, 

d
ated

 
23.09.2017. 

C
ollege 

is m
anaged 

by M
aharaja 

E
ducation 

T
ru

st (R]. 
BBA

, 
BCA

, 
B

.C
om

. 
&

 M
.C

om
 

C
o

u
rses 

a
r
e
 

offered 
in 

th
is 

Institution. 

T
his 

1
.2

 A
C

C
O

U
N

T
IN

G
 P

O
L

IC
IE

S
: 

a) 
F

inancial S
tatem

ents 
a
r
e
 com

piled 
u

n
d

er C
ash

 System
 

of accounting 
in accordance w

ith 
th

e generally accepted 
accounting 

principles. 
A

ccordingly, 
all 

incom
es except 

fee collections, 
a
re

 accounted w
hen 

received 
rath

er 
th

a
n

 
w

h
en

 accru
ed

 an
d

 all expenses a
re

 accounted w
hen paid rather th

an
 w

hen incurred. 
b) 

F
ixed A

ssets 
a
r
e
 sta

te
d

 a
t historical 

c
o

st less accum
ulated depreciation 

th
ereo

n
. 

D
epreciation 

o
n

 F
ixed A

ssets 
is 

provided 
a
t th

e rates prescribed in th
e Incom

e-T
ax R

ules, 
1962. 

N
o depreciation h

as b
een

 provided 
o

n
 F

ixed A
ssets 

acquired during 
th

e
 y

ear. 
O

nly su
c
h

 F
ixed A

ssets acquired 
o

u
t of fu

n
d

s available in 
M

IT
 F

G
C

 
a
r
e
 acco

u
n

ted
 h

ere. 
O

th
er F

ixed A
ssets 

u
se

d
 by 

th
e C

ollege 
a
r
e
 accounted 

in 
th

e
 b

o
o

k
s o

f G
opalasw

am
y S

hishuvihara M
anagem

ent 
[G

SM
] 

1
.3

 F
E

E
S

: 
T

h
e 

d
ecisio

n
 

relating 
to

 
F

e
e
 

S
tructure 

an
d

 
its 

am
endm

ents, 
F

e
e
 C

oncession, 
etc. 

a
r
e
 

decided
by 

th
e 

M
anagem

ent from
 tim

e to
 tim

e in accordance w
ith guidelines 

o
f U

niversity 
o

f M
ysore. 

D
uring 

th
e year, 

G
ro

ss F
e
e
s 

a
m

o
u

n
ts 

to
 R

s. 1,78,68,220/- from
 BBA

, 
B

C
A

, 
B

.C
om

. 
&

 M
.C

om
 C

o
u

rses. 
O

u
t o

f w
h

ich
 R

s.5,08,720/- o
f Univer 

F
e
e
s includes fe

e
s collected to

w
ard

s R
ed

 C
ross, N

SS, 
T

e
a
c
h

e
r B

enefit Fund, S
tu

d
en

t's W
elfare F

u
n

d
 etc. 

1
.4

 S
A

L
A

R
Y

: 
Salary to

 staff is from
 internal accruals an

d
 from

 contributions from
 o

th
er institutions o

f M
aharaja E

ducation 
T

ru
st [R]. 

D
ed

u
ctio

n
s from

 salary 
P

rovident Fund, ESI, 
an

d
 P

rofession-T
ax- a

r
e
 acco

u
n

ted
 in th

e B
o

o
k

s of GSM
. 

1
.5

 S
T

A
T

U
T

O
R

Y
 D

ED
U

C
TIO

N
S: 

P
ro

v
id

en
t Fund, 

E
S

I 
a
n

d
 Profession-T

ax Registration 
u

n
d

er th
e
 

n
e
w

 
n

a
m

e
 

o
f th

e
 

C
ollege 

h
av

e 
n

o
t b

e
e
n

 o
b

tain
ed

 from
 

th
e co

n
cern

ed
 authorities. 

R
em

ittances h
av

e 
b

e
e
n

 
m

ad
e u

n
d

er th
e
 previous 

registration. 
B

L
R

M
 3

1
9

2
6

 G
. 

1
.6

 M
IScE

L
L

A
N

E
O

U
S E

X
P

E
N

S
E

S
 o

f R
s.56,924/- includes paym

ent to
w

ard
s uploading TD

S, 
P

F
 R

efund R
esearch

 guide 
ch

arg
es to P

ro
fesso

r etc. 
1

.7
 

B
O

O
K

S
 O

F
 A

C
c
O

U
N

T
 M

A
IN

T
A

IN
E

D
: 

In
co

m
e-T

ax
 T

A
N

 
h

a
s 

b
e
e
n

 o
b

tain
ed

in
 

th
e 

n
e
w

 
n

a
m

e
 of M

IT 
F

irst G
rad

e C
ollege. 

T
h

e T
A

N
 

N
o. 

is 

(a) 
C

ash
 B

o
o

k
 an

d
 L

ed
g

er m
ain

tain
ed

 in T
ally E

R
P

 9. 

(b) 
C

o
lleg

e F
ee R

eceip
t B

ooks, E
x

am
 F

ee R
eceip

t B
ooks. 

(c) 
S

cholarship R
egister, S

alary R
egister. 

(d) 
E

xpenditure V
oucher File 

(e) 
B

ank P
ass B

ooks: K
B

L S
B

-4852 5001 0288 8001, S
B

I S
B

-6419 359 6752 &
 

B
B

L
 S

B
-5

0
1

8
0

 0
1

6
5

 0
9

7
9

8
 

A
s p

e
r m

y
 R

e
p

o
rt o

f 
E

v
en

 d
a
te

 attach
ed

 
F

or M
IT F

IR
S

T
 G

R
A

D
E

 C
O

L
L

E
G

E
 

G
.N

. A
N

A
N

T
H

A
V

A
R

D
H

A
N

A
 

C
h

artered
 A

cco
u

n
tan

t 
D

ate: 1
0

-0
2

-2
0

2
2

 

K
.N

A
G

E
 G

O
W

D
A

 

Principal 
N.R.M

ANJUNATHAA 
C

orrespondent 

. 
G

.N
. A

N
A

N
T

H
A

 
M

.B.M
ALLIKARJUN 

A
ccountant 

r
t
e
r
E

d
 

A
c
"
 

S 

M
e
m

b
e
rs

h
i 

. 
V

2
5

1
1

3
 

#
6

5
, G

u
rik

ar D
e
g

m
:S

t. 
C

r
o

S
5

 

t 
M

o
h

a
ii 

P
R

IN
C

IP
A

L
 

M
.I.T

. F
IR

S
T

 G
R

A
D

E
 C

O
L

L
E

G
E

 

# F
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 S
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d

u
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u
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F
o
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a
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