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INDEPENDENT AUDITORS’ REPORT

| To
The Members,
' INDIAN ACCOUNTING ASSOCIATION

Opinion

|

| We have audited the accompanying financial statements of “INDIAN ACCOUNTING
I ASSOCIATION” (Society Regd. No. 5058/1-19838) which comprise the balance sheet
' as at 31* March,2022, the Income & Expenditure and Receipt and Payments Accounts for
the year ended 31% March,2022 including a summary of significant accounting policies.

1 In our opinion, the accompanying financial statements of the association are prepared, in
' all material respects, in accordance with the law as applicable.

In our opinion and to the best of our information and according to the explanations given
to us, the financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles
generally accepted in India.

L. In the case of the balance sheet, of the state of affairs of the above said INDIAN
i ACCOUNTING ASSOCIATION as at 31% March’2022.

IL. In the case of the statement of Income & Expenditure Account, of the excess of
Income over Expenditure for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs). 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 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 audit opinion.
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CONTINUATION SHEET

Responsibilities of Management for the Financial Statements:

Management is responsible for the preparation of these financial statements in accordance
with the laws as applicable and 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.

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 Association or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the entity’s financial
reporting process.

Auditor’s Responsibility 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:

Identified and assessed the risks of material misstatement of the financial statements,
i 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 above said financial course’s internal
control.

—

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

DDAS & KAMALUDDIN
CHARTERED ACCOUNTANTS




CONTINUATION SHEET

Report on Qther Legal and Regulatory Requirements

1. As required by the Act, we report that:

a) 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:

b) in our opinion proper books of account as required by law have been kept by the
Institute so far as appears from our examination of those books;

c) the Balance Sheet, Income & Expenditure and Receipt & Payments Account dealt
with by this report are in agreement with the books of account;

d) In our opinion, the Balance Sheet, Income & Expenditure and Receipt & Payments
Account comply with the Accounting Standards.

For DDAS & KAMALUDDIN
CHARTERED CCOUNTANTS
FRN : 324916E

Kolkata h e B \

- e e

Date : 26.09.2022 (SK KAMALUDIDIN )
Partner
M.No-058107

UDIN : 22058107AZDZO0OT1351

DDAS & KAMALUDDIN
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INDIAN ACCOUNTING ASSOCIATION

Financial Year 2021-2022

SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO ACCOUNTS

A.SIGNIFICANT ACCOUNTI POLICIES

Basis for preparation of Financial Statements

The financial statements are prepared in accordance with the Generally Accepted Accounting
Principles, the applicable Accounting Standards. The financial statemeats are prepared as going
concern, under the historical cost convention and on accrual basis unless otherwise stated.

Basis of Consolidation

The consolidated financial statements of Head Office (Udaipur), NATS and Branches of IAA are
consolidated line by line by adding together the like items of assets and liabilities, income and
expenses after eliminating all material intra group balances, intra group transactions and resultant
unrealized surplus/(deficit). Necessary adjustments are made wherever required.

Use of Estimates

The preparation of the consolidated financial statements requires the Management to make
estimates and assumptions considered in the reported amounts of assets and liabilities and the
reported income and expenses of the year. The Management believes that the estimates used in
preparation of the consolidated financial statements are prudent and reasonable. Actual results
could differ from the estimates and the differences between the actual results and the estumates
are recognized in the periods in which the results are known/ materialized.

Revenue Recognition

Membership Fees

Membership is open to those who are in teaching, research, administration etc., and are willing to
associate in the advaacement of accounting knowledge. Annual Membership Fees 1s recognized
as revenue income as and when the fees are received at Head Office/Branches.

Life Membership Fees

75% of the 'Life Membership Fees' is considered as collecdon of Head Office and the Balance
25% is transferred to the concerned Branch. When Life Membership fees are  collected at Local
Branches(this practice is almost discontinued), 75 % transferred to the accounts of the
Association and treated as income of IAA H.O. and 25% of the 'membership fee' 1s retamed by
branch. The share of Head Office/ branchs is Capitalised as and when the fees is received.

However 100% of the [nstitutional Life or Instimational Annual Membership is to be transferred
to the Treasurer, [AA. and are capitalised.

‘o~
. 'S -
AT /1 ) éf‘“ -
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General Secretary - 1AA
President - IAA ) Treasurer - 1AA



Revenue Recognition .

he Assoctaton recogmzes significant items of income on the following basis;

a) Members® Subscription
Aembership Subseription is recognized in the year to which it pertains

b) Sale of Publication

Revenue in respect of sale of publications is recognized when such publications
ave transferred to a user for a price.

¢) Examination Fees
Jixaminauon Fees is recognized for the concerned term(s) to which it pertains.

d) Others

Revenue from Programme Fee is recognized as and when such activity is undertaken.

¢) Interest
1nterest income in respect of fixed deposits with Banks is recognized on accrual basis
taking nto account the amount accrued and at applicable rate.

) Income {rom Investments
Income from Investments is recognized as and when the night to receive the same

is established.

Expenditure
The expenditure is recognized on accrual basis except grants which are recognised as and when
disbursed and except election expenses, if, any, recognised in financial year in which it is

wcurred.

Property, Plant and Equipment

d at cost less accumulated depreciation and net of

Property, plant and equipment are state
purchase price and any other cost, attributable to ;

impairment, if any. Cost compases the
bringing the asset to its working condition for its intended use.

Depreciation/Amortization

uipment and amortization of Intangible Assets is not

a) Depreciatio Property, plant and eq :
preciation on Property, p terms of Individual Unit basis

provided /made as value is not materal in

by Library books are depreciated at supulated rate of Depreciation as per Income Tax Act, in the

year of purchase.
Investments

Long term investments are stated at cost. However, when there s a pt:‘.nnancnt dl_:i:hne in the
unt is reduced to recognize the dechne.

value of long term investments, carrylng amo
/1 o —

i _zf'".____‘
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- 1AA

President - lAA General Secretary




Provisions, Contingent Liabilities and Contingent Assets

i) \ provision is recognized: -

(a) when there 1s present obligation as a result of past eveny;

(b) it is probable that an cutflow of resources embodying e ’ ; : ;
oo conomic benefit w ' .

to settle the obligation; and g it will be required

(c) a reliable esimate can be made of the amount of obligation

ii) No provision is recognized for:

(a) any possible obligation that arises from past events and the existence of which will be I

confirmed only by the occurrence or non-occurrence of one or more uncertain furure

events not wholly within the control of the Institute;

(b) any present obligation that arises from past events but is not recognized because it is

not probable that an outflow of resources embodying economic benefits will be required 1o settle
the obligation or a reliable estimate of the amount of obligation cannot be made. Such
obligations are disclosed as Contingent Liabilities These are assessed at regular intervals and only
that part of the qblig:ttiun for which an outflow of resources embodying economic benefits is
probable, is provided for except in extremely rare circumstances where no reliable estimate can
be made. Contingent assets are not recognized in the financial stazements.

Impairment of Assets
: The carrying valuc of assets at each Balance Sheet date is reviewed for impairment.
Impairment is recognized, if the carrying amount of these assets exceeds their recoverable

amaount.

Taxes on Income
The Institute has been granted exemption from Income Tax under section 10(23C) of the

Income Tax Act, 1961, as such no provision for Income tax has been made.

Prior Period income/expenditure
Prior period items which arise in the current period as a result of errors or omissions in the

preparation of financial statements in one or more prior periods are separately disclosed in the
Statement of Income and Expenditure.

B.NOTES TO ACCOUNTS .

1. Consolidation 2 . -
a). In Financial Year 2021-22, The financial statements of Head Office (Udaipur), NATS and 47 l‘-

no of Branches of IAA, out of 57 no. of Branches of IAA, are consolidated. Financial Statement ;‘
of remaining 10 Branches namely Jammu and Kashmir Branch, Lucknow B'r:mch, Pauala !
Branch , Chennai Branch, Tirupati Branch, Dibrugarh Branch, 'Jor]mt Branch, Ajmer anch_ ,
North Maharashtra Branch and Pune Branch are not received and hence not taken In

consolidation as on 31.03.2022 .
acial Statements of Head Office Udaipur), NATS and

43 00 of Branches, were consolidated. Further Financial Statements of 4 Br-.mchesl namely

; , atore Branch Kozhikode Branch and Thanjavur Branch , which were
4l 1 : ‘ : :

are received in current Financial Year 2021-22

b). In Financial Year 2020-21, The Fina

Mirzapur Branch, Coimb
not taken into consolidation 1n previous year,

and Consolidated .
ate 'g':’--l“‘ /14M-F

. i T el
- ..‘"“"0:"?.--"" =
({ (. Wit T

S

General Secretary - | Treasurer - IAA
President - 1AA




3 Audited Financial Statements of  Head Office (Udaipur), NATS
|1\ out of 57 no. of Branches of [AA are available U""ll‘d‘t | B
of Branches mamely Amarkantak Branch, Bareilly B:r;mc[ o
‘ymataka Branch, Kozhikode Braneh, Meghals 2 Pos ‘

.l:n:n-:-.mcr Branch , Shimla Branch, V:lmnnsihBﬂll!:r):zhfizj:cc:;nl:tl)ﬁ?t‘?; l:'mn‘m, b'i‘]'lcm 'an-d]‘
2021-22 as the audited financial statements of the said 12 no of Br.*mtcth, or The Financial Year
expiry of 3 months from the end of the Financial Year 2021.22 anches ate not av

_:md. 35 no of Branches of
nancial Statements of 12 no
h, Bhopal Branch, Guwahati Branch,

allable even

d). * Transfer from M“rge‘” in Rﬁcdpt & payment account is the result
financial statements of Indsan Accounting Association (
(he financial statements of Indian Accounting

of merger of the
. S_cn_!th Bengal Branch) Journal Fund with
[ : . . : Associadon ( South Bengal Branch) as pe
decision of Executive Committee Indian Accounting Association ( Soutg}? Bengal )Br’:ncﬁsr

Amount appearing agatnish “Tr:}nsfcr for Merger” represents the closing balance of Cash and
Fixed Deposits at Bank of - Indian Accounting Association (South Bengal Branch) Journal Fund
as on 31.03.2021 .

2. These consolidated final accounts have been prepared under the histogical cost convention,
generally accepted accounting principles.

3. A. Contingent Liability (to the extent not provided for)

There is No Contingent Liabilities as on 31st March 2022,

B. Capital Commitment (to the extent not provided for)

Estimated amount of contract (net of advances) remaining to be executed on capital
account and not provided for is Nil

4. Exemption in respect of Income Tax has been granted provisionally under section 10(23C) of
the Income Tax Act, 1961 which is subject to renewal as per the new provisions of the Finance
Aet, as such no provision for Income Tax has been made. No provision for Deferred Tax Asset
and Liability is considered necessary.

5.No further Conference Fund and Corpus Fund is created during the Financial Year.

¢. NATS fund of Rs 10,87,608 /- shown in Balance Sheet as on 31 March 2021 is included in
Consolidated Capital Fund as on Maxch 31, 20232

7. Statutory Audit Fees includes: -
Provision of Rs 11,800/- (inclusive of GST) towards p 5
Consolidated Financial Statements is made as on March 31, 2022

rofessional services for Statutory Audit of

8 No Property, Plant & Equipment has been acquired during the year. No depreciation has
been charged during the F.Y 21-22.

. ;i - Significant Accounting  Policies of the
9. Revenue has been recognised in line with the Signineas

Assocnuon, T o " 1 ‘e bee
1. Cash I in - hand at the year cad of the Associatons, I?‘;T% ﬂc‘:dqum“d“" have been
- g - e Socety.
physically verified and certified by the Secretary and Treasurer ©
ounted for by a few Branches , wherever applicable, as
t acc

I l \CC | ) areé no
L l'LIE‘d 1 n o 3 E\ ¢ §

eideneed in Branch wise audited / Unaudited fin

‘herever NECCssary.
“Eopd : 1 and rearranged W
12 Previous year's figures have been regrouped an

= — -

- - 1AA
General Secretary - 1AA Treasurer

Presidaent - 144,




