
KAIVALYA EDUCATION FOUNDATION
(A Private Company Limited by Guarantee under Section 8 of the Companies Act, 2O13)

Rs. in Lakhs
Balance Sheet as a March 31,2019

Particulars Note
No.

As at
March 31, 2019

As at
March 31, 2018

As at
Anril 1 2O17

ASSETS

Non-Current Assets
Property, Plant and Equipment
Infannihle 2sctrt

3
3

r82.t7
t.52

I6L,O7
z. 16

97.58

Total Non-Current Assets 183,69 163.25 97.58

Current Assets
Financial Assets:

(i) cash & Cash equivalents
(ii) Other Financial Assets

Current Tax Assets (Net)
Other Current Assets

4
5

6

r,257 .34
426.82

26.72
36.20

r,022.02
257.40

17.98
30.1 1

600.37
185.78

11.10
15.55

Total Current Assets ,747.O8 L,327.5L 812.80

lotal Assets L,93tJ.77 L,.+:,v. t o :r r u,sat

EQUITY AND LIABILITIES

Equity
Other Equity 7 1 .087.55 800.55 487.52
Total Equity uu/.)5 800.55 447.52

LIABILITIES

Non-Current Liabilities
Financial Liabilitiesl

(i) Other Financial Liabilities
Provision s

8
9

158.66
66.93

135.14
37.33

IIf.JJ

Total Non-Current Llabilities 225.59 L72.47 115,53

Current Liabilities
Financial Liabilities :

t/r\ Tr>dc Darrahlcc
Total outstanding dues of Micro enterprises and small
ente rpflses
Total outstanding dues of credrtors othbr than Micro
enterprises and small enterprises
(ii) Other Financial Liabilities

Other Current Liabilities
Provisrons

10
11
L2

23.94

57.25
533.24

3.20

LB 23

42 73
454 87

1 91

27.47

1 7.80
262.06

Total Current Liabilities 617.63 5L7.74 307.33

Total Equrtv & Lrabrlrtres L,931t.77 L..+:,|,, t O 9ru.5u

The accompanying notes are an integral part of the Financial 
L_27

Statements

For Haribhakti & Co. LLP For and on behalf of the Board of Directors

DI N:00028 1 16 DIN:02309126



KAIVALYA EDUCATION FOUN DATION

A Private ComPanY Limited

Statement of Income and Expenditure for th9 year ended March 31, 2019

March 31, 2018March 31, 2019

2,389.t4
27.08

3,037.97
44.21

Income (Net 2,416.223.082.18

818,15
68.28

1,218.15

1,163.88
1 25. 13

1,509. 1 3

Expenses

Employee benefit exPenses

Deoreciation and amortisation expense

Total ExPenditure

Deficit) before Tax

ax Expense

Other comprehensive income/ (expense)
-Remeasurement cost of post employment benefit

ve income for the Year

accompanying notes are an integral part of the Financial 
'-27Statements

For Haribhakti & Co. LLP For and on behalf of the board of Directors

d Accountants
ICAI FRNo.: 103523W/W100048

Hemant J Bhatt
Pa rtner
MembershiP No. 036834
Date:

Director
DIN:00028116 DIN:02309 1 26



FOUNDATION

Statement of €ash Flow for the year ended March 3L,2Ot9
Rs. in Lakhs

Particulars
Year ended

March 31, 2019
Year ended

March 31. 2018

Cash flows from operating activities
(Deficit)/Surplus for the Year
Adjustments for:
Depreciation and amortization expense
Other miscellaneous income
Advance written off
Impairment of advances
Interest received

(Increase)/ decrease in Financial Assets
(Increase)/ decrease in Other Current Assets
(Increase)/ decrease in Provisions
Increase/(decrease) in Financial Liabilities
Increase/ (decrease) in Other Current Liabilities

Income taxes paid
Net cash from operating activities

Cash flows from investing activities
Purchase of propertv, plant and equipment
Interest received
Net cash from investing activities

Net increase/(decrease) in cash and cash equivalents

heoinnino of reoortino oeriod

284.O4

t25.t3
(3.7 7)
7.72
5.66

(40.4s)

31t.64

68.28

(27.O8)
372.39 352.44
(769.42)
(r3.47)
33.85
47.46
78.37

(7 r.62)
( 14. s6)
39
35

t94

24
1t I

20
349.18

8.74
535.40

6.88
34tJ.44

(r4s.s7)
40.45

(10s.12)

524.52

( 133.es)
27.08

(106.87)

235.32

LO22.O2

42L.65

600.37

Cash and cash eouivalents at end of reportins peliqd L,257.34 L,O22.O2

Cash and cash equivalents as reported

Savinq account
Cash and cash equivalents as per cash flow statement

Cash & Cash equivalents:
Casn anO cash equivalelts consist of balances with banks. Cash and cash equivalents included in the statement of

cash flows comprise the following amounts in the balance sheet:

The above Cash Flow Statement has been prepared under the 'Indirect Method' set out in Indian Accounting

Standard (Ind AS-7) - Statement of Cash Flow.

For Haribhakti & Co. LLP For and on behalf of the board of Directors

1 ?57.34 t,O22.02
L.257.34 L,O22.O2

DIN:02309126



KAIVALYA EDUCATION FOUNDATION
(A Private Company Limited by Guarantee under Section 8 of the Companies Act, 2O13)

Statement of Changes in Equity for the year ended March 3L, zOLg

Rs. in Lakhs

Particulars Year ended
March 31. 2019

Year ended
March 31. 2018

Equity

Balance at the beginning of the reporting period
Changes in equity share capital durinq the year
Balance at the end of the reporting period

Other Equity

Balance at the beginning of the reporting period
Profit for the year
Transition effect of IND AS
Other comorehensive income

Balance at the end of the reporting period

800.55
284.04

2.96

447.52
311.64

1.39

1.O87.5s 800.55

The accompanying notes are an integral part of the Financial
Statements t-27

For and on behalf of the board of DirectorsFor Haribhakti & Co. LLP
Chartered Accountants
ICAI FRNo. : 103523W/W100048

Hemant J Bhatt
Partner
Membership No. 036834
Date:
Place:

DIN:00028 1 16

Ajay 6 PiFamal

DIN:02309126

,1,.ji"1-:::' ti. i!
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KAIVALYA EDUCATI9N F(JUNDA I I()N
(A Private Company Limited by Guarantee under Section 8 of the Companies Act, 2013)

NOTES TO FINANCIAL STATEMENTS

Current assets

Financial Assets

Note 4 : Cash and cash equivalents Rs. in Lakhs

Pa rticula rs
AS at

March 31- 2O19
Salance with bank L,257.34 L.022.O2 600.37

Total L,257.34 L,O22.O2 60().37

Note 5 : Other Financial Assets

at
rr ?nl R

As at
Aoril l.2OL7

R.ent deposit 5U.U 2 40.10 27.22
Receivable from donors 376.80 2L7.30 t 58.5b

Total 426.a2 257.40 185.78

Note 6 : Other Current Assets

Pa rticu la rs
As at

Mrr.lr ?1 ?ni q

Preoavments rt,oo 7.72 5.32
Advance recoverable in cash or kind 30.20 22.J9 LO.23
Less: Imoairment of Advances ( 5.66

Total Jb.zu JU.II 15.55

"^



KAIVALYA EDUCATION FOUN DATION
(A Private Company Limited by Guarantee under Section 8 of the Companies Act, 2013)

NOTES TO FINANCIAL STATEMENTS

Equity

NoteT:OtherEquity Rs, in Lakhs

Particu lars As at
Mrrah ?1 ?OlQ

As at
Mtr.h ?1 ?ni R

As at
Anril 1 2O1 7

Balance as at the beqinninq ot the year 80u.55 48V.52 167.68
Surolus/ (Deficit) for the vear 287.OO L7.64 3 19.84
Transition effect of IND AS 1.39

Total 1,O47,55 aoo,55 487.52

Non current liabilities

Financial Liabilities

Note I : Other Financial Liabilities

Pa rticu la rs
As at

M:rrh ?l ?Ol Q

As at
Mrr.h ?1 ?nlf,I

As at
Anril 1 ?O17

Deterred tellow scholarshio 1 58.66 135.14 115.5J
Total 158.66 135.14 115.53

Note 9 : Provisions

Particu lars As at
Mar.h ?'l ?nlO

As at
M:rah ?l )Ol R

As at
Anril I ?Ol 7

Provtston ror emDlovee Denetrts
ratu I tv 66.93 37.33

Total 66.93 5 /.55

Current liabilities

Financial Liabilities

Note 10 : Other Financial Liabilities

Pa rticu la rs As at
Mer.h ?1 2O1g

As at
March 31.2O18

As at
Aoril L,2OL7

Exoenses Davable 42.27 36.28 17.80
Ither oavable I4.98 6.45

Total 5t,25 42,73 Lf,6V

Note 11 : Other Current Liabilities

Particulars As at
Mir.h ?l ?n'l O

As at
Mrrah ?1 ?O'l R

As at
trnril 1 ?Ol 7

jtatutorV Liabilities 04. JU 4U /3 8.9b
Deferred donation income 468.94 4t4.74 2 53. 10

Total 533,24 454.87 262.O6

Note 12 : Provisions

Particulars As eit
Mrrrh ?l )O1O

As at
Mrrah ?1 )O1fl

As at
Anril 1: ?O17

Provision for emolovee benefits
Gratu itv 3.20 1.91

Total 3,20 1.91



KAIVALYA EDUCATION FOUN DATION
(A Private Comoanv Limited bv Guarantee under Section 8 of the Comoanies Act, 2013)

NOTES TO FINANCIAL STATEMENTS

Note 13 : Other Income Rs. in Lakhs

Pa rticu la rs
Year Ended

March 31. 2019
Year Ended

Marrh 31 - 2O 1 8
nterest on Fixed Deposit with bank u. bb

Interest on Savincs Account with bank JI 79 27.O8
Ither miscellaneous income J, /O

Total 44.2L 27.O4

Note 14 : Employee Benefit Expense

Pa rticula rs
Year.Ended

Mar.h 31 - 2()1g
Year Ended

Mrrah ?l )dl a
Salaries and waoes L,O84.14 f 79.4r
:ontribution to orovident and other tunds 77.29 38.74
Other staff welfare exoenses 2.45

Total 1,163.88 414.15

Note 15 : Depreciation and Amortisation Expense

Pa rticu la rs
Year Enoeo

Mrrah ?1 )OlA
Year Ended

Mrrah ?1 ?Olf,l
DeDreciation of orooertv, olant & eouiDment r24.4f 67.L5
qmortrsatron ot rntancrble asset 0.66 A.IJ

Total 125.13 68.28

Note 16 : Other Expenses

Pa rticu la rs
Year Ended

Marrh ?1 2OlQ
Year Ended

Marrh ?1 2Ol 8
Leoal and orofessional charoes 105.50 49.tr
IT suDport servrces 394
Auditors' remuneration (Refer note 21 6.30 3.69
Utilitv exDenses 11.10 8,23
Travellino exDenses 379.42 264, B0
Jrrce expenses 33.82 24.35
leDairs & maintenance exDenses 16.95 d tJfl

Insurance 22.78
lnterest on TDS o.r7 u. 26
lent, Rates & Taxes 1.84.32
Norkshop charqes 223.O4 207.O9
lonsultancv charoes r29.J_5 303.33
=ellowshio 377.7 1 33.87
)rintinq and stationerv expenses 16.11 19.61
Lecruitment charges 8.29 5,7 5
_ommunrcauon exoenses 77.87 t7.59
\dvance written off t.12
mDaarment oi advances 5.66

Brokeraoe & commission 4.81 4.09

-omDensatton exDense r5.34
vliscel laneous expenses 4.91 26.73

Total 1,509.13 1,218.15

p."



KAIVALYA EDUCATION FOUNDATION
(A Private Company Limited by Guarantee under Section 8 of the Companies Act, 2013)

NOTES TO FINANCIAL STATEMENTS

Note 17 : First time adoption of Ind AS, Reconciliation of equity and statement of income and expenditure as per
previously reported under previous GAAP (IGAAP) to Ind AS as at March 2018

Rs. in Lakhs
Balance Sheet as at March 31, 2018

Pa rticula rs Note
No.

As at March 31, 2O1
Previous GAAP I effects of Ind AS Ind AS

ASSETS

Non-Current Assets
Property, Plant and Equipment
Inf:nnihle accpf

3
3

t6t.07
t. ra'

161.07
2.18

Total Non-Current Assets 163,25 163.25

Current Assets
Financial Assets:

(i) Cash & Cash equivalents
(ii) Other Financial Assets

Current Tax Assets (Net)
Other Current Assets

4
5

6

t,o22.02
257.40
tj.98
30.1 1

1022.o2
257.4
t7.98
30.1 1

Total Current Assets L,327.5L t,327.5L

Total Assets L,490.76 L,490.76

EQUITY AND LIABILITIES

Equity
Other Equity 7 799.7e 1 .39 800.5s
fotal Equity 799.L6 1.39 800.55

LIABILITIES

Non-Current Liabilities
Financial Liabilities:

(i) Other Financial Liabilities
Cther Non Current liabilities
Provisions

8

9

135.14
1.39

37.33
( 1.3e)

13 5. 14

37.33

Total Non-Current Liabilities L73.46 (1.3e) L72.47

Current Liabilities
Financial Liabilities:

(i) Trade Payables
Total outstanding dues of Micro enterprises and small
e nte rp rises
Total outstanding dues of creditors other than Micro
enterprises and small enterprises
(ii) Other Frnancial Liabilities

Other Current Liabilities
Provisions

10
11
L2

18.23

42.73.
454.87

1.91

18.23

42.73
454.87

1.91

Total Current Liabilities 5L7.74 5L7.74

Total Equity & Liabilities L,49O,76 L,49O.76

!4



KAIVALYA EDUCATION FOUNDATION
(A Private Company Limited by Guarantee under Section 8 of the Companies Act, 2013)

NOTES TO FINANCIAL STATEMENTS

ote 17 : First time adoption of rnd AS, Reconciliation of equity and statement of income and expenditure as perreviously reported under previous GAAP (rGAAp) to rnd AS as at March 201g

Statement of Income and Ex for the year ended March 31, 2O1g
2017-I8

Previous GAAp I Effects of Ind As I fna ns

2,389.74

27.08

Employee benefit expenses
Depreciation and amortisation expense

818.15

68.28

1,218.15

818.15

68.28

1,2 18. 15

Tax Expense

-Current tax

Deferred Tax

Total tax expense

311.64

comprehensive income/ (expense)
-Kemeasurement cost of post employement benefit

otal comprehensive income for the

Inere are no any GAAP adjustments in case of rransition date Balance sheet and statement of income and expenditure.There are no GAAP adjustments in statement oF income and expenditure on Transition date ds well as on 31st of March, 2018.

.lt



KAIVALYA EDUCATION FOUNDATION
(A Private ComPany Limited by Guarantee under Section 8 of the Companies Act, 2O13)

NOTES TO FINANCIAL STATEMENTS

Note 18: Contingent Liabilities and Commitments

Contingent Liabilities:

Since there are numerous interpretative issues relating to the Supreme Court Judgement dated February 28th, 2019 on pF
(Provident Fund) presently the amount of liability is unascertainable. As a matter of caution, the Company nas maoe a
provision on a prospective basis from the date of the order. The Company will update its provision, on receiving further
claritv on the subiect.

Note 19: Employee Benefits

Defined Benefit Plan:

The Company also provides for gratuity to it's employees. Annual actuarial valuations at the end of eacn year are carried
out by independent actuary in compliance with Ind AS 19 on "Employee Benefits',.

Gratuity

I eest-
| 5arary

v

Averaqe Past Service
Averaqe Future Service

Valuation Resu/ts
Discontinuance Liability
Amounts recoqnised in the Balance Sheet:
Projected EeneFit Obliqation :

a. Current Liability
b. Non-Current Liability

Sig n ifica nt Actua ria I Assu m ptions :
Discount Rate (per annum)
Salary escalation rate
Retirement Age
Vestinq Period

23r
7 42,47,204
? 18,386.16

Jf.oo
1.BB year
8 years

t 68,54,523

7 70,r3,332
< 3,19,874
{ 66,93,458

7.640/o
I0o/o

58 years
5 vears

264
a 67,34,662
? 25,510.08

32.67
1.03 year
8 years

39,88.929

? 39,24,701
7 1 01 ??(

7 37,32,776

7.B0o/o
70o/o

60 years
5 vears

Details of Plan Assets:

The Scheme currently is not funded.

Defined Contribution Plan:

Contribution to Provident Fund

The Company's Defined Contribution plans pertain to the Provident Fund and it has no further obligation beyond making
such contributions to the plans. An amount of ? 43.43 lakhs has been charged off to Statement of profit and Loss.

Included in contribution to provident and other Funds (Refer Note No. 14)

Note 20: Related Party Disclosures

The names of Related parties of the company and their relationship, as required to be.disclosed under Ind AS 24 are as
follows:

IYr. Aiay G. Piramal
snrp

)i rector
Mr. Madhav Chavan ) i rector
Mr. Aditya Natrai )irect
Piramal Foundation folding company by virtue of an aqreement

Sister concern)iramal Udqam Data Manaqement Solutions Sister concern)iramal Swasthya and Management Research Institute Sister concern

taken place during the year with such parties. Further, expenditures in
related oartv transaction,

anv transaction has
not considered as

The Company has not appointed any Key Management personnel.
In case of fellow subsidiaries, assocjate or joint ventures of holding company

9>



Limited bv Guarantee under section 8 of the

during the vear

Transaction during the year are amount of donations received by Kaivalya Education Foundation from the Companies in

whlch Mr. Anand Piramal is a director'
There is no outstanding balances at the end of the year from related parties I

Note 21: Auditors' Remuneration 
Rs.

For Tax

Included in Other Expenses. (Refer Note No 16)

Note 22: Disclosures as required by the Micro, small and Medium Enterprises Development Act, 2006 ("MsMED

Act") are as under

There is no tvlicro/ small and medium enterprises to whom the company owes dues, which are outstanding io|. tote than 45

days as at f4arch 31, 2019, This information as required to be disclosed under the Micro, Small and l"ledium Enterprises

DeveloDment Act, 2006 has been determined to the extenL such parties have been identified on the basis of information

avallable with the Companv. The Auditor has relied upon the same'

Note 23: Taxes on Income

Income Tax

The Company ls registered under section 12AA of the Income Tax Act, 1961. As per the provisions of section 11 of the

Income Tax Act, 1961 it has applied 85 percent of it's Income towards activities mentioned in Section 2(15) of the said Act

Accordingly no current tax liability is required to be recognised'

Note 24: Financial Instruments & Fair Value Disclosure

600.37
185.78

21 .47

1,O22.02
257.40

14.23

1 ) C,-7 74

426.42

25.Y1

Financial Assets:
Measured a[ amortised cost
(i) Cash & Cash equivalents
(ii) Other Financial Assets

Measured al amortised cost
(i) Trade Payables

Membership No 036834
Date:

Note 25: Offsetting Financial Assets & Financial Liabilities

Ftnancial assets and Financial liabilities are disclosed individually and No offsetting has been done between Financial

ssets and liabilities.

Note 26: Foreign Currency Transactions

There are no Foreign Currency TransactionS being Receipts or Payments during the current year'

Note 27: Regrouping / Reclassification

previous yearfigures have been re-grouped / re-classified wherever necessary to conform to the current year classitication'

For Haribhakti & Co. LLP
For and on behalf of the Board of Directors

Di rector
DIN :000281 DIN:02309126

.//- - A F. \\
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Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To the Members of Kaivalya Education Foundation

Report on the Audit of the Ind AS Financial Statements

Opinion

we have audited the accompanying Ind AS financial statements of Kaivalya Education Foundation
("the Company"), which comprise the Balance Sheet as at March 31, 2019, the Statement of Income
and Expenditure (inctuding other Comprehensive Income), the statement of Changes in Equity and
the statement of cash Flows for the year then ended and notes to the Ind AS financiat statements
inctuding a summary of significant accounting policies and other exptanatory information (hereinafter
referred to as "lnd AS Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financiaI statements give the information required by the Companies Act, 2013 (,,the
Act") in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India inctuding the Indian Accounting standards (,,lnd AS,,), of the
state of affairs of the Company as at March 31, 2019, its surplus (inctuding other comprehensive
income), changes in equity and its cash ftows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibitities under those Standards are further described in the Auditor,s
Responsibitities for the Audit of the Ind AS Financia[ statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the lnstitute of
chartered Accountants of India ("lcAl") together with the ethicat requirements that are retevant to
our audit of the Ind AS financial statements under the provisions of the Act and Rutes thereunder and
we have futfitted our other ethicat responsibitities 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.

Other Information

The Company's Board of Directors is responsibte for the other information. The other information
comprises the information inctuded in the Board of director's report, but does not inctude the Ind AS
financiaI statements and our auditor's report thereon.

our opinion on the Ind AS financial statements does not cover the other information and we do not
expresS any form of assurance conctusion thereon.

ld connect our audit of the Ind AS financialstatements, our responsibitity is to read the other
inf sg, consider whether such other information is materiatty inconsistent with
the [one financial statements or our knowtedge obtained in the audit or otherwise

to be mat misstated.
A!-11,1;ill1.!A t.t

,F
/?,
(Y/

Accountants Regn. No. AAC- 3768, a timited liabitity partnership registered in India (converted on 17th June, 2014
from a firm- Co. FRN: 103523W) 4
407-A, Pinnacle Business Park, Corporate Road, Prahlad Nagar, Ahmedabad - 380015 India Tet.: 079 4899 2768
Registered office:705, Leeta Business Park, Andheri-Kurla Road, Andheri (E), Mumbai - 400 059, India.
Other offices: Bengaluru, Chennai, Coimbatore, Hyderabad, Kotkata, Mumbai, New Dethi, Pune.
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Responsibilities of Management and Those charged with Governance for the Ind AS FinancialStatements

The company's Board of Directors is responsible for the matters stated in section 134(5)of the Actwith respect to the preparation of these Ind AS financial statements that give a true and fair view ofthe financial position, financial performance (inctuding other comprehensive income), changes inequity and cash ftows of the company in accordance w)tb tbe accountiag princigles genera(y
accepted in India, inctuding Ind AS specified under section 133 of the Act, read with retevant rulesissued thereunder' This responsibitity atso inctudes maintenance of adequate accounting records inaccordance with the provisions of the Act for safeguarding of the assets of the company and forpreventing and detecting frauds and other irregutarities; selection and application of appropriatepolicies; makin easonabte d 1d design,ation and main cial contro[ operatingfor ensuring th accounting ant to then and presentat ial statements that give a true and fair view andare free from material misstatement, whether due to fraud or error.

ement is responsibte for assessing the Company,s
appticabte, matters related to going concern and

ss management either intends to tiquidate the
atternative but to do so.

Those Board of Directors are atso responsibte for overseeing the Company,s financiat reportingprocess.

Auditor's Responsibilities for the Audit of the Ind AS Financial statements

our obji:ctives are to obtain reasonable assurance about whether the Ind AS financiat statements asa whote are free from material misstatement, whether due to fraud or error, and to issue an auditor,sreport that includes our opinion. Reasonabte assurance is a high level of assurance, but is not aguarantee that an audit conducted in accordance with sAs wilI atways detect a material misstatementwhen it exists' Misstatements can arise from fraud or errorand are considered materiat if, individuattyor in the aggregate, they could reasonabty be expected to influence the economic decisions of userstaken on the basis of this Ind AS financiaL statements. As part of an audit in accordance with sAs,we exercise professional judgment and maintain professional skepticism throughout the audit. weatso:

Chartered Accountants

The Board of director's report is not made avaitable to
have nothing to report in this regard.

us as at the date of this auditor's report. We

ldentify and assess the risks of material misstatement of the Ind AS financiaI 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 materiaI misstatement resutting from fraud is higher than for oneresutting from error, as fraud may invotve coltusion, forgery, intentionat omissions,
misrepresentations, or the override of internaI contro[.

tanding of interna[ control relevant to the audit in order to design audit
e appropriate in the circumstances. Under section 143(3)(i) of the Act, we are

expressing our opinion on whether the company has adequate internal
Aln
fl
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Chartered Accountants

financiaI controls with reference to financiaI statements in place and the operating effectiveness
of such controts.

. Evatuate the appropriateness of accounting poticies used and the reasonableness of accounting
estimates and related disctosures 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 uncertajnty exists related to
events or conditions that may cast significant doubt on the Company's abitity to continue as a
going concern. lf we conclude that a materiaI uncertainty exists, we are required to draw
attention in our auditor's report to the related disctosures in the Ind AS financiatstatements or,
if such disctosures 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 Company to cease to continue as a going concern.

. Evatuate the overatI presentation, structure and content of the Ind AS financiat statements,
inctuding the discto-sures, and whether the Ind A5 financial statements represent the undertying
transactions and events in a manner that achieves fair presentation.

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

We atso provide those charged with governance with a statement that we have complied with
relevant ethicaI requirements regarding independence, and to communicate with them att
relationships and other matters that may reasonabty be thought to bear on our independence, and
where applicabte, related safeguards,

Report on Other Legal and Regulatory Requirements

(1) This report does not contain a statement on the matters specified in paragraphs 3 and 4 of the
Companies (Auditor's Report) Order, 2016 ("the Order") issued by the CentraI Government of India
in terms of section 143(11) of the Act, since in our opinion and according to the information and
explanations given to us, the said Order is not appticabte to the Company,

(2) As required by section 143(3) of the Act, we report that:

a. We have sought and obtained att the information and explanations which to the best of our
knowledge and betief were necessary for the purposes of our audit;

b. In our opinion, proper books of account as required by taw have been kept by the Company so
far as it appears from our examination of those books.

:, c. The Balance Sheet, the Statement of Income and Expenditure , the Statement of Changes ih
Equity and the Statement of Cash Ftows dealt with by this report are in agreement with the
books of account.

i. 
'n

the aforesaid Ind AS financia[ statements comply with the Indian Accounting
133 of the Act read with retevant rules issued thereunder:
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Chartered Accountants

f.

e On the basis of the written representations received from the directors as on March 31,2019,
and taken on record by the Board of Directors, none of the directors is disquatified as on March
31, 2019 from being appointed as a director in terms of section 164(2)of the Act;

With respect to the adequacy of the internaI financiaI controls with reference to financiaI
statements of the Company and the operating effectiveness of such controls, we give our
separate report in "Annexure 1 ".

In our opinion and to the best of our information and according to the exptanations given to
us, the Company being a private company (Section 8 Company), section 197 of the Act related
to the manageriat remuneration is not appticabte.

With respect to the other matters to be inctuded in the Auditor's Report in accordance with
Rute 11 of the Companies (Audit and Auditors) Rutes, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

(i) The Company- does not have any pending titigations which would impact its financiaI
position;

(ii) The Company did not have any long-term contracts inctuding derivative contracts. Hence,
the question of any material foreseeab(e losses does not arise:

(iii) There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W1OO048

Membership No. 036&34

UDIN: 1 9036834AAM8J1229

r,Mumbai : September 06,2019
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Chartered Accountants

I,Ve betieve that the audit evidence we have obtained is sufficient and appropriate to provide
opinion on the Company's internal financial controis with reference to

+t l*

ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT[Re ragraph 2(f) t on other Legat and Regutatory Requirements, inthe Auditor's R n date to the membeis of Kaivatya EducationFou Ind AS finan ts for the year ended March 31, 20191

Report on the lnternal Financial controls with reference to Financial statements underclause (i) of sub-sectian 3 of section 143 of the companios Act,20,ti {,,d; Act")
We h the interna[ financia reference to financiat statements ofKaiva Foundation (,,the Co arch 31 , ZO1g in ionjun.tion with ouraudit financiat statements for the year ended on that date.

ncial Controlss

o company's poticies, the sa its
and errors, the accuracy and of
aration of retiabte financiat as

maintained and if such controts operated effect

our audit involves performing procedures to obtain audit evidence about the adequacy of the
:li::?il"ff::ttut 

controts with reference to financiat sratements and their operating

our audit of internal financiat controts with reference to financiat statements inctudedobtaining an understanding of internaI financiat controts with reference to financiatstatements, assessing the risk that a materiat weakness exists, and testing and evatuating thedesign and operating effectiveness of internal controls based on the assessed risk, Theprocedures setected depend on the auditor's judgement, inctuding the assessment of the risksof material misstatement of the financiat stat-em6nts, whether due to fraud or error.
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HARIBHAKTI & CO. LLP
Chartered Accountants

Meaning of Internal Financial Controls with reference to Financial Statements

A company's interna[ financial control with reference to financial statements is a process

designed to provide reasonabte assurance regarding the retiabitity of financial reporting and
the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to
financial statements inctudes those poticies and procedures that (1 ) pertain to the
maintenance of records that, in reasonabte detait, accuratety and f airly reftect the
transactions and dispositions of the assets of the company; (2) provide reasonabte assurance
that transactions are recorded as necessary to permit preparation of financia[ statements in
accordance with generatty accepted accounting principtes, and that receipts and expenditures
of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonabte assurance regarding prevention or
timety detection of unauthorised acquisition, use, or disposition of the company's assets that
coutd have a material effect on the financia[ statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of rnternal financiat controls with reference to financiat
statements, inctuding the possibitity of coltusion or improper management override of
controts, material misstatements due to error or fraud may occur and not be detected. Atso,
projections of any evatuation of the internal financial controts with reference to financial
statements to future periods are subject to the risk that the internal financial controts with
reference to financial statements may become inadequate because of changes in conditions,
or that the degree of comptiance with the poticies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in atl material respects, an adequate internat financial
controts system over financial reporting and such internal financial controts over financial
reporting were operating effectivety as at March 31,2019, based on the internal control over
financial reporting criteria estabtished by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controts Over
Financial Reporting issued by the lCAl.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W100048
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Chartered Accountants

lNDEPENDENT AUDITOR'S REPORT

To the Members of Kaivalya Education Foundation

Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of Kaivalya Education Foundation
("the Company"), which comprise the Batance Sheet as at March 31 , 2019, the Statement of Income
and Expenditure (inctuding Other Comprehensive Income), the Statement of Changes in Equity and
the statement of cash Flows for the year then ended and notes to the Ind AS financiat statements
including a summary of significant accounting poticies and other exptanatory information (hereinafter
referred to as "lnd AS Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financiaI statements give the information required by the Companies Act, 2013 (,,the
Act") in the manner so required and give a true and fair view in conformity with the accounting
principles generatty accepted in India inctuding the Indian Accounting Standards (,,lnd AS"), of the
state of affairs of the Company as at March 31,7019, its surplus (inctuding other comprehensive
income), changes in equity and its cash ftows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibitities under those Standar'ds are further described in the Auditor's
Responsibilities for the Audit of the Ind AS Financiat Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India ("lCAl") togetherwith the ethical requirements that are rel.evant to
our audit of the Ind AS financial statements under the provisions of the Act and Rules thereunder and
we have futfitted our other ethicat 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.

Other Information

The Company's Board of Directors is responsibte for the other information. The other information
comprises the information inctuded in the Board of director's report,_but does not inctude the Ind AS
financiaI statements and our auditor's report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

our audit of the Ind AS financia( statements, our responsibitity is to read the other
ng so, consider whether such other information is materiatty inconsistent with
financial statements or our knowtedge obtained in the audit or otherwise
y misstated.

Haribhaktit Accountants Regn. No. AAC- 3768, a limited liability partnership registered in India (converted on 17th June, 2014

firm Haribha*RfE Co. FRN: 103523W)
Pinnacte Business Park, Corporhte Road, Prahtad Nagar, Ahmedab d - t80015 India Tet.: 079 4899 2768

Registered office:705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai - 400 059, India.
Other offices: Bengaturu, Chennai, Coimbatore, Hyderabad, Kolkata, Mumbai, New Dethi, Pune.
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Chartered Accountants

The Board of director's report is not made availabte to us as at the date of this auditor's report, We

have nothing to report in this regard,

Responsibilities of Management and Those Charged with Governance for the lnd AS Financial

Statements

The Company's Board of Directors is responsibte for the matters stated in section 134(5) of the Act

with respect to the preparation of these Ind AS financial statements that give a true and fair view of

the financial position, financial performance (including other comprehensive income), changes in

equity and cash ftows of the Company in accordance with the accounting principtes generatty

accepted in India, inctuding Ind AS specified under section 133 of the Act, read with relevant rules

issued thereunder. This responsibitity atso inctudes maintenance of adequate accounting records in

accordance with the provisions of the Act for safeguarding of the assets of the Company and for

preventing and detecting frauds and other irregularities; selection and apptication of appropriate

accounting poticies; making judgments and estimates that are reasonabte and prudent; and design,

implementation and maintenance of adequate internal financial controts, that were operating

effectivety for ensuring the accuracy and completeness of the accounting records, retevant to the

preparation and presentation of the Ind AS financiaI statements that give a true and fair view and

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

In preparing the Ind AS financiat statements, management is responsibte for assessing the Company's

abitity to continue as a going concern, disctosing, as appticabte, matters retated to going concern and

using the going concern basis of accounting untess management either intends to liquidate the

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

Those Board of Directors are atso responsibte for overseeing the Company's financiaI reporting

process.

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as

a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's

report that inctudes our opinion. Reasonable assurance is a high level of assurance, but is not a

guarantee that an audit conducted in accordance with SAs witI atways detect a materiaI misstatement

when it exists. Misstatements can arise from fraud or error and are considered materjaI if , individuatty

or in the aggregate, they coutd reasonabty be expected to influence the economic decisions of users

taken on the basis of this Ind AS financiaI statements. As part of an audit in accordance with SAs,

we exercise professional judgment and maintain professional skepticism throughout the audit. We

atso:

. ldentify and assess the risks of material misstatement of the lnd A5 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 materiaI misstatement resutting from fraud is higher than for one

resutting from error, as fraud may involve coltusion, forgery, intentionaI omissions,

"misrepresentations,. 
or the override of internaI controt.

tanding of internal control retevant to the audit in order to design audit

appropriate in the circumstances. Under section 143(3)(i)of the Act, we are

expressing our opinion on whether the company has adequate internal

.1
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Chartered Accountants

financiaI controls with reference to financiaI statements in ptace and the operating effectiveness
of such controts.

. Evaluate the appropriateness of accounting poticies used and the reasonabteness of accounting
estimates and retated disclosures made by management.

. Conctude on the appropriateness of management's LJSe 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 Company's abitity to continue as a
going concern. lf we conctude that a materia[ uncertainty exists, we are required to draw
attention in our auditor's report to the related disctosures in the Ind AS financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conctusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

. Evatuate the overatl presentation, structure and content of the Ind AS financiaI statements,
inctuding the disclosures, and whether the Ind AS financiaI statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the ptanned
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 those charged with governance with a statement that we have comptied with
retevant ethicaI requirements regarding independence, and to communicate with them att
retationships and other matters that may reasonabty be thought to bear on our independence, and
where applicabte, retated safeguards.

Report on Other Legal and Regulatory Requirements

(1) This report does not contain a statement on the matters specified in paragraphs 3 and 4 of the
Companies (Auditor's Report) Order, 2016 ("the Order")issued by the CentratGovernment of India
in terms of section 143(11) of the Act, since in our opinion and according to the information and
explanations given to us, the said Order is not applicable to the Company.

(2) As required by section 143(3) of the Act, we report that:

a. We have sought and obtained att the information and exptanations which to the best of our
knowtedge and betief were necessary for the purposes of our audit;

b. In our opinion, proper books of account as required by law have.been kept by the Company so

far as it appears from our examination of those books.

,;,c. The Balance Sheet, the Statement of Income and Expenditure , the Statement of Changes in-
Equity and the Statement of Cash Ftows dealt with by this report are in agreement with the
books of account.

aforesaid Ind AS financial statements comply with the Indian Accounting
under section 1 33 of the Act read with relevant rules issued thereunder;
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Chartered Accountants

on the basis of the written representations received from the directors as on March 31,2019,

and taken on record by the Board of Directors, none of the directors is disqualified as on March

31, TOlgfrom being appointed as a director in terms of section 164(2) of the Act;

With respect to the adequacy of the internal financiat controts with reference to financial

statements of the company and the operating effectiveness of such controts, we give our

separate report in "Annexure 1 ".

g. ln our opinion and to the best of our information and according to the explanations given to

us, the company being a private company (section 8 company), section 197 of the Act retated

to the manageriat remuneration is not appticabte'

h. with respect to the other matters to be inctuded in the Auditor's Report in accordance with

Rute 1.1 of the companies (Audit and Auditors) Rules, 7014, in our opinion and to the best of

ourinformationandaccordingtotheexplanationsgiventous:

(i) The company does not have any pending titigations which woutd impact its financial

position;

(ii) The company did not have any long-term contracts inctuding derivative contracts. Hence,

the question of any materia[ foreseeabte tosses does not arise;

(iii) There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Company.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No'103523W / W100048

Membership No. 036T34

UDIN: 1 9036B34AAMBJ1 229

Mumbai : September 06,2019
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HARIBHAKTI&CO.L P
Chartered Accountants

ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT

[Referred to in paragraph 2(f) under'Report on Other Legal and Regutatory Requirements'in
the Independent Auditor's Report of even date to the members of Kaivatya Education
Foundation on the Ind A5 financial statements for the year ended March 31,2019]

Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of section 143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controts with reference to financial statements of
Kaivatya Education Foundation ("the Company") as of March 31, 2019 in conjunction with our
audit of the Ind AS financial statements of the Company for the year ended on that date,

Management's Responsibility for Internal Financial Controlss
The Company's management r: respons\b\e 5or e:tab\ishrng arrd ma\nta\n\ng \ntetna\ 5\nant\a\
controts based on the internat control with reference to financiaI statements criteria
estabtished by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controts Over Financial Reporting (the
"Guidance Note") issued by the Institute of Chartered Accountants of India ("lCAl"). These
responsibitities inctude the design, imptementation and maintenance of adequate internal
financial .controts that were operating effectivety for ensuring the orderty and efficient
conduct of its business, inctuding adherence to company's poticies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and compteteness of
the accounting records, and the timety preparation of retiable financial information, as
required under the Act.

Auditors' Responsibi lity
Our responsibil,ity is to express an opinion on the Company's internal financial controts with
reference to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note and the Standards on Auditing specified under section 143(10) of the
Act to the extent appticabte to an audit of internal financial controts, both issued by the lCAl.
Those Standards and the Guidance Note require that we compty with ethical requirements
and ptan and perform the audit to obtain reasonabte assurance about whether adequate
internaI financiaI controts with reference to financiaI statements was estabtished and
maintained and if such controts operated effectivety in all material respects.

Our audit invotves performing procedures to obtain audit evidence about the adequacy of the
internaI financiaI controts with reference to financiaI statements and their operating
effectiveness.

Our audit of internal financial controts with reference to financial statements inctuded
obtaining an understanding of internaI financiaI controts with reference to financiaI
statements, assessing the risk that a material weakness exists, and testing and evatuating the
design and operating effectiveness of internal controts based on the assessed risk. The
procedures setected depend on the auditor's judgement, inctuding the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error.

lrrVe betieve that the audit evidence we have obtained is sufficient and appropriate to provide
a bas opinion on the Company's internal financial controts with reference to
,fin
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HARIBHAKTI A CO. LLP
Chartered Accountants

Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financiat control with reference to financia[ statements is a process

designed to provide reasonabte assurance regarding the retiabitity of financiat reporting and

the ireparation of financial statements for external purposes in accordance with generatty

accepted accounting principtes. A company's internal financial control with reference to

financjat statements includes those poticies and procedures that (1) pertain to the

maintenance of records that, in reasonabte detait, accuratety and fairty reftect the

transactions and dispositions of the assets of the company; (2) provide reasonabte assurance

that transactions are recorded as necessary to permit prePara

accordance with general.l.y accepted accounting principtes, and

of the company are being made onty in accordance with auth

directors o? the company; and (3) provide reasonabte assurance regarding prevention or

timety detection of unauthorised acquisition, use, or disposition of the company's assets that

co.utd have a material effect on the financial statements.

lnherent Limitations of lnternal Financial Controls with reference to Financial Statements

Because of the inherent timitations of internat financiat controts with reference to financial

statements, inctuding the possibitity of cottusion or improper management override of

controts, materiat miistatements due to error or fraud may occur and not be detected. Atso,

projections of any evatuation of the internal financial controts with reference to financial

statements to future periods are subject to the risk that the internal financiat controts with

reference to financial statements may become inadequate because of changes in conditions,

or that the degree of comptiance with the poticies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in alt material respects, an adequate internal financial

controts system over financiat reporting and such internat financial controts over financial

reporting were operating effectivel.y as at March 31,2019, based on the internal control over

financiaf reporting criteria estabtished by the Company considering the essentia[ components

of internal controt stated in the Guidance Note on Audit of Internal Financial Controts Over

Financial Reporting issued by the lCAl.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W100048
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