
INDEPENDENT AUDITOR,S REPORT

To,

GSFC University

Vigyan Bhavan,

P.O. Fertilizer Nagar-391750,

Vadodara, Gujarat.

We have audited the accompanying financial statements of GSFC University, which comprise

the Balance Sheet as at 31st March,2020 and Income & Expenditure account for the period

ended on 3L't March 2020 and a summary of significant accounting policies and notes to

accounts. The financial statements have been prepared by management to comply the

requirement of Gujarat Private University Act, 2009.

Opinion

In our opinion and to the best of our information and according to the explanations given to

us, the financial statements give a true and fair vtew,

(a) In the case of Balance Sheet, of the state of affairs as at 31stMarch,2020, and

(b) ln the case of Income & Expenditure Accounts, excess of income over expenditure for

the period ended on 31.03.2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by lCAl.

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 ethical requirements that are relevant to

our audit of the financial statements, and we have fulfilled our other ethical responsibilities

in accordance with these requirements, We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Management's Responsibility 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, results of its activities in accordance with the

financial reporting requirement of Gujarat Private University Act, 2009; this include the

design, implementation and maintenance of internal financial control relevant to the

presentation of the financial statements that give a true and fair view and are free from

material misstatements, whether due to fraud or error.
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Auditor/s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India (lCAl). Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement. An audit
involves performing procedures to'obtain audit evidence about the amounts, the
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error, In making those risk assessments, the auditor
considers internai control relevant to the entity's preparation and fair presentation of the
financial statements 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. An audit also includes evaluating the appropriateness of accounting
policies used and reasonableness of accounting estimates made by the management, as

well as evaluating the overall presentation of the financial statements. We believe that audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

For Talati & Talati LLP

Chartered Accountants

Firm's Registration No. 110758W lWLOO37T

Partner

Membership No.045011

Place: Vadodara

Date:O4th luly,2O2O

CFfManish Baxi
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GSrc UNIVERSITY

BALANCE SI-IEET AS AT 31ST M ARCII, 2O2O

Verified and found correct

For Talati & Talati

M embership No. : 45011

Place : Vadodara

Date :

Place : Vadodara

Date: .\  
1 U JUru Z|,li,- 4 JUI ij0/j0

Particulars Schedule
Asat 31st March,

2020

Asat 31st March,

201 9

SOURCESOF FUNDS

UNRESTRICTED FUND

(a) Corpus Fund

(b) General Fund 1

OTHER LONG TERM UABIUTIES

CU RRENT UABIUTIES AN D PROVISON

TOTAT

II APPUCATION OFFUNDS

1 FIXED ASSETS

Tangible Assets

2 INVESTM ENTS

Short Term

3 CURRENTASSETS

4 LOANS,ADVANCESand DEPOSTS

5 DEFFERED RB/ENUE B(PENSES

TOTAL

Slgnificant accounting policies and notes to financial

statements

2

3

1

2

e

7,99,94,105

1,47,50,772

(23,37,555)

5,50,41,768

6,19,82,804

1,O1 ,27,021

(19,64,668)

5,03,31,030

14,74,49,09O 12,O4,76,197

4

5

6

7

5,14,72,959

7,71,23,757

1156114r37O

27,36,5O4

5,01,500.00

4,79,66,579

5,98,21 ,3O2

1,04,36,103

22,52,204

14,74,49,O9O 12,O4,76,197

16
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GSFC UNIVEFSTY

IN@M EAND E(PENDITURE AC@UNT FOR THE YEAR EAIDED ON 31ST M ARCH, 2O2O

Particulars Schedule
For the year ended

on 31st March,2020

For the year ended

on 31st March,2019

Repairs and M aintenance

Finance Cost

EDC Bpenditure

Depreciation

TOTAL(B)

Balance being excess of lncpme Over

E<penditure (A-B)

Transfer to/from Designated Fund

Building Fund

Others (Secify)

Being Balance 9rrplud (Deficit) Carried to

General Fund

R

{n

11

12

13

14

to

4

10,81 ,16,724

82,41,638

9,61 ,28,613

69,68,555

11 ,63,59,362 10,30,97,168

5,59,92,996

1,20,02,868

2,39,85,577

9,77,904

26,47,599

33,914

39,60,865

12132888

4,53,88,530

90,96,358

1,99,45,447

11,52,245

29,13,805

48,256

38,98,668

87,57,182

11 .17.34.611 9,12,O0,491

46,23,751 1,18,96,676

46,23,751 1 ,18,96,676

Verified and found correct

For Talati & Talati For

GSFC University

Place : Vadodara

Date:-

-4 JUT

Place : Vadodara

Date:-20 
JUtd ij|,202020



SCHEDUTESFORM ING PART OF BAI.ANCE SHEET

Schedule-l 6rpusFund

Schedule-2 General Fund

Schedule-3 qirrent Liabilitiesand Provisions

Schedule-5 lnvestments

ln

Particulars
Asat 31sl

M arc-h, 2020

As at 31 st

M arc+r, 201 9

Balance as at the beginninq of the year 6,19,82,805 4.73.00.000
Add: Contribution towards Oorpus 1,80,11.300 1.46.82.805
Dedud: Asset written off during the year crealed out of corDus

Balance at lhe year end 7,99,94,105 6.19,82.805

tn

Partlc|.rlars
Asat 31sil

M arctr, 2020

As at 31 st

March,2019

la) Oontlibutions Received :

Balance as at the beginninq of the year

Add: Oonlribution towards General Fund

Balance at the vear end (a)

lb) grrplug (Def iclt) tlom lncome and E(penditure :

3alance as at the beqinninq of the vear 1.01.27.021 17.69.655'
\dd/(Deduct): Balance of net income/(expenditure) transferred from the Income

rnd Exoenditure Account 46,23,751 1 ,18,96,676
qdd: Interest Income from Savings Bank and Fixed Deposits

Balance at the year end (bl 1,47,50,772 1,O1,27,021

Net Oosing Balance of General Fund (a+bl 1,47,50,772 1,O1,27,021

tn

Particulars
As at 31st

M arc$, 2020

As at 31st

March,2019
A. CURRENT IJABIUTIES

I Deposits from students 78,84,000 71 ,99,000
S-tndry Oeditors

r) For Goods & Services

r)Others 1.39.02.060 1 ,43,66,418
Iatutorv Liabilities

a)Overdue

b)Others 7.55.806 5,29,322
4 Jther current Liabilities

f,ther liabilities 2.95.27.981 2,58,90,289

bcurity DeDosit received from Trade Pavables 14,98,819 20,03,211,00

TOTAL(A) 5,35,68,666 4,99,88,240

B. PROV|90NS

apenses payable 14,73,102 3,42.790

TOTAL(B) 14,73,102 3,42,790

TOTAL(A+B) 5,50,41,768 5,03,31,030

ln

Particulars
Asat 31s[

M arc+r, 2020

As at 31 st

M alch, 201 I
1 ixed Deoosit of Caution & Librarv 43,21,340 41,86,134

2 :ixed Deoosit of Hostel 5,48,162 5,35,168
e ixed Deoosit 7,22,54,255 5,51,00,000

Total 7,71,23,757 5,98,21,302

-*;:



in Rs)

Particulals
Asat 31st

M arci, 2020

As at 31 st

M arc-h, 2019

1 >sh balances in hand (includino chequeg drafts and imDrest) 11 ,538 18.542

2 3ank Balances(Reter Annexure A):

-ln Qrrrent Ac,counts

- In Savinos Accounts 1,56,02,832 1.04,17.561

- In term deposit Accounts

Tota 1,56,14,370 1,04,36,103

Schedule-O Qrrrent Assets

Annexure A to Schedule 6

Detalls of balances

Schedule-7 Loans, Advances and Deposits

tn t anK Accounts wlth Banl(s n

Partlc1.rlars
As al 31 st

M arc*r, 2020

As at 31sil

M arch, 201 9

Bank of Baroda |.35.52.241 45,57,023

IDFC Bank 20,50,590 58,60,538

Tota 1,56,02,832 1 ,04,17,561

Asat 31st As at 31s{

M arch, 201 I

| 0,99,186



SCHEDUTES FORMING PART OF INCOME AND EXPENDITURE ACCOUNT

Schedule-8 Academic Receipts

ln

Particulars
As at 31st

March,2020

As at 31st

March,2019

FEE FROM STUDENTS

Academic

1 Tuition fee 8,50,67,250 7,67,57,523

2 Admission fee 65,500

3 Enrolment Fee 1370000 226000c

Total (Al 8,54,37,250 7,90,83,023

Examinations

1 Annual Examination fee 63,12,500 53,89,500

Total {B 53,12,500 53,89,500

Other Fees

1 Hostel fee r,2r,62,389 89,41,207

2 Bus Fees 18,87,417 15,86,000

3 Resistration and Reoortine Fees 4,29,450 67,OO0

4 Fine/Miscellaneous fee 8,87,778 10,61,883

Total (Cl L.53.66.974 1,15,56,090

Total(A+B+C) LO,8L,t6,724 9,57,28,613

Schedule-9 Other Income

Schedule-10 Staff Payments & Benefits

in Rs.)

Particulars
As at 31st

March,2020

As at 31st

March, 2019

A lnterest :

I On Saving bank account 3,48,476 45,864

2 On Fixed Deposit 37,44,454 8,28,194

Total lAl 40,92,930 9,74,058

B Others

t Misc. receipts 41,48,708 60,94,497

Total (Bl 4t,48,708 60,94,497

Total(A+B+C) 92,47,638 59,58,555

in Rs.)

Particulars
As at 31st

March.2020

As at 31st

March,2019

a)l Salaries and Waees includine reimbursement of Exps to GSFC 5,59,92,996 4,53,88,530

Total s,59,92,996 4,53,88,530



Schedule-l 1 Academ ic E)eenses

Schedule.l 2 Administrative and General E(penses

tn

Partic!!ars As at 31 st

M arch, 2020

As at 31sl

M arch, 2019

I )rofessiona 
f ees f or Academic 27,73,OOO

2 )ltural Proqram me/ sports Proqram me Bo 10,24,753 9,15,804

3 bundation course 6,70,626 11,71,881

4 nnovation & Incubation Oentre EDense 3,00,649

c iroup Insurance for Sudents 45,596 35 074

&amination 3,82,839 3,43,057

Laboratory and M iscellaneous &p 6,75,117 9,13,721

Honorarium BDenses , 1,30,000 91,500

f,rientation program me exp 2,76,784 60,1 80

Placement exp 5,302 1 ,81 ,160
11 Flent of sports tacility/ sports exp 1,00,000 1,08,332

Admission Fblated &o. 23,600

Jirinq bus for students 17,95,318 | 2,53,998

$m inar/ Conf erence Fxpenses - Faculities 1,82j73 1,02,629

15 Manual development exp 28,32,000

Jnline registration exp 350

17 vl edicine exp 54.315 22,203

t8 nternship exp 41,453

t9 !ludent Activitv Exoense 4,66,536 6,03,762

20 ltbscription/ mem bership f ees 4,24,800 5 000

21 Iudent uniform exp 1,91,693 2.68,681

22 [raining Expenses-gudents 3,18,086 1,21 .974

ZJ bnvocation Boenses 21 .85.281

Total 1,20,02,868 90,96,358

tn

Partic|Ilars
As at 31 sl

M arch, 2020

Asat 31sl

M arch. 201 9

1 Advertisement and Publicity 46.95.935 24.65.317

Accomodation Charges

Auditors Fbmuneration 41 ,300 35,400

Books and Periodicals &oense 16,055 15,494
jomputer Expenses 33,040

6 Eectricity exp and power at boys hostel 42074

7 Printing and Sationery 3,98,315 5.01,389

8 Professional Charges 1,82,456 12.69,516

I Rent, Rates and Taxes (including property tax) 9,19,801 11,88,532

t0 Telephone and Internet Charges 9,99,829 6,64,256

t1 -abour koenses 8,500 18,800

12 Travelino and Convevance Boenses 2,407 3,016
l? Web $ace exoense 5,820 6,524

1 Others (Hostel Food,M isc) 84,18,838 72,20,167

I Insurance for petty cash 524 525

1t Off ice & Misc Exoenses 4,64,943 3,50,541

1 Photography &penses

lamous M anaoem ent Solution Exoenses fu c.

1€ lnterview Releted Boenses 1 ,19,289 1,42,545

2( Board Meetino Fxoenses 7 ,77,776 5,84,532

21 Eectrical Fittinq ADenses 6,25, r64 10,854

lut Sourcinq of Housekeepino Sevices 29,38,332 29,46,043

2a 3arden &p 5,88,810

24 Security Bpenses A'lc. 23,04,948 18,78,924

za Staff Welfare Exoense 2,27,690 2,63,031

2E bftware for $T-GSFC Universitv 29,500 JO,JJZ

27 ioftware subscription charges 2,19,244 37,350

2E 3ST exDenditure 101 2,31,248

Tota 2,39,85,577 1,99,45,447



Schedule-1 3 Transportat ion E)(penses

Schedule-l 4 Repairs and M aintenance

Schedule-l5 Finance Oosts

Schedule-16 EDC E(pense

n

Particulars
As at 31 st

M arch, 2020

As at 31s{

M arch, 201 9

/ehicles taken on rent/ lease 4,36,976 6,63,872

)river Salarv 1,44,000

/ehicle Insurance Exoense

4 /ehicle Petrol/ Diesel Boenses Eq CAE 80,1 18

/ehicle Reoairs& Maintenance Ao 29,602 35,376

o fravellinq exp 3,08,491 3.72.879

Tota 9,77,904 11,52.245

Amount ln

Particulars
As at 31 st

M arch, 2020

As at 31 st

M arch. 20 1 9

1 Buildinq(Hostel/ Sg SOT Buildinq) 20.1 5.914 22.82.637

Furniture & Fixture 1.28.396
a f,thers 5,03,289 6,31 ,168

Total 26,47,599 29,13,805

n

Part iculars
As at 31 st

M arch, 2020

As at 31 st

M arch, 201 9

Bank charqes 31 ,824 35.496

Interest Exp on late filino of GSf 2,090 12,760

Tota 33 914 48,256

(Amount in

Partiq.rlars
As at 31st

M arch, 2020

As at 31 st

M arch, 201 I
aoert/ Prolessional Service Exoense (EDq M DC) 4.55.000

2 Advertisement & 1,26,551

? rhotography Expense (EDC) 1,07,000 51 ,824

4 Printino & Sationerv &oense (EDC) 1 ,70,281 3,10,066

5 fraining Programme &pense (EDC) 8,36,846 17,54,971

D Flef reshment and other misc exo 2,81 ,517 3,79,232
)rogramme kit lrewardl trophie exp 41,564 38,405

I fravelling exp 1,70,955 | ,87,1 85

o )eputed &nployee Cost (EDC) 16,14,148 11,76,985

10 PL Oenter Exoense 1.57.003

Tota 39,60,865 38,98,668
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Schedule -l6 A-Sgnificant Accounting Policiesand Notesto the Accounts

A SGNIFICANTAC@UNTINGPOUCIS

1 Basisof Preparation of Financial Slatements

The Financial Satements are prepared under the Historical Cnst Convention unless otherwise

stated and generally on the Accrual method of accounting.

2 Use of Estimates

The preparation of f inancial statements requires the management to make estimates and assumptions

that affect the reported amount of assetsand liabilities. Management believesthat these estimatesand

assumptions are reasonable and prudent. However, actual results could differ from estimates.

Differences between the actual results and the estimates are recognised in the period in which the same

are known/ m aterialised.

3 Revenue Recognition

3.1 Academic Receipts

Fees from Sudents (except Tuition Fees), Sale of Admission Forms and Interest on Savings Bank account

are accounted on cash basis. Tuition Fees collected separately for each semester is accounted on accrual

basis.

3-2 Interesl Income

Interest incbme is booked on a time proportion basis taking into account the amounts invested and the

rate of interest.

3.3 Other Income

Other income is recognized on accrual basis except when realisation of such income is uncertain.

4 Fixed As$ts

4.1 Fixed assets are stated at cost of acquisition including inward f reight, duties and taxes and incidental and

direct expenses related to acquisition, installation and commissioning.

5 Depreciation

5.1 Depreciation is charged on straight line method as per the rates and the manner prescribed under Fee

Flegulatory Com m ittee.

The rates of depreciation are as under:

Tangible Fixed Assets:

1. Buliding

2. Furniture and ftuipments
3. Vehicle and other assets

4. Computers

5. Books

5%

15%

15%



6

6.1

6.2

7

5.2 For additionsto fixed assets, the depreciation isprovided on pro rate basis/time proportonate basisfor

the number of daysthe asset is put to use during the year.

lnvestments

Long term investments are carried at their cost or face value whichever is lower. However any

permanent dim inution in their value as on the date of the Balance $reet is provided f or.

Short Term investments are carried at their cost or market value (if quoted) whichever is lower.

@rpus Fund

Corpus Fund was established in the year 2015. The f und received f rom the GSFC klucation Society which

is the sponsoring body of the University, is treated as Corpus Fund. The Oorpus Fund is utilized for both

revenue and capital purpose.

M embership No. abd!$

Place : Vadodara

Date:

Place : Vadodara

Dare: 
2 0 JUN 20n- 4 JUL ?O?O

For Talati & Talati Associates

Chart d Acountants

For GSFC University


