Rajesh J. Shah & Associates —

Chartered Accountants

INDEPENDENT AUDGITOR'S REPCRT ON FINANCIAL STATEMENTS

To the Members of,

GU-PIER FOUNDATION

Report on the Standalone Financial Statements
Opinion

We have audited the financial statements of GU-PIER FOUNDATION,
which .comprise the balance sheet as at March 31, 2019, and the
Statement of Income and Expenditure and Cash Flow Statement for the
vear ended on 31* March, 2019 and notes to the financial statements,
including a summary of significant accounting policies and other
explanatery information.

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid standalone financial 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
[ndian Accounting Standards prescribed under ssction 133 of the Act read
with the rule 7 of Companies {Accounts) Rules, 2014 and other accounting
principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2019, Statement of Income and Expenditure
and Cash Flow Statement 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 Companies Act, 2013. Qur
responsibilities under those Standards are further described in the
Auditor’as Responeibilities for the Audit of the Finaneial Staternontes aootion
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
together with the ethical requirem t are relevant to our audit of the
financial statements under the . the Companies Act, 2013 and
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the Rules there under, and we have fulfilled our other ethical
responsibilities in accordance with these reguirements and the Code of
Ethics, We believe that the audir evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion. '

Responsibilities of Management and Those Charged with Governance
for the Financial Statements -

The Company’s Board of Directors is responsible for the matters stated in
section 134{5) of the Companies Act, 2013 [“the Act®) with respect to the
preparation of these standalone financial statements that give a true and
fair view of the financial position, financial performance and cash flows of
the Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified under
section 133 of the Aect. This responsibility also includes 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 application of
appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statement
that give a true and fair view and are free from material misstatement,
whether due to fraud or error. '

In preparing the financial statements, management is responsible for
assessing the Company’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 Company or to cease operations, or has no realistic
alternative but to do so.

That Board of Directors are also responsible for overseeing the company’s
financial reporting process.

Aunditor’s Responsibilities for the Audit of the Financial Statements

Qur 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
inclhudes 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 taly I_ﬁhe basis of these financial

statements, (f




As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professional skepticism throughout the audit. We

also:

* 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 our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may invelve 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. Under section 143(3)(i) of the Companies Act, 2013, we are
also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

* Conclude on the appropriateness of management’s use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or canditions that
may cast significant doubt on the entity's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may
cause the entity to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether the financial
statcmcnls represent the underlying rransactions and events in a manner
that achieves fair presentation.

We 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 we identify during our audit. /ﬁqﬁ\\
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Report on Other Legal and Regulatory Requirements

As required by the Companies [Auditor’s Report] Order, 2016 (‘the order”)
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Comparmes Act,2013, the companies (Auditor Report)
Order 2016 is applicable to every company including a foreign company,
except:-

(1) a banking company;
{1} an insurance company;
(iii} =ection 8 company;
(iv] a One Person Company and a small companyv; and
(v} a private limited company, not being a subsidiary or holding company
of a public company,
" having paid-up capital and reserves equal to or less than Rs, 1 crore as
on the balance sheet date
and
total borrowings equal to or less than Rs. 1 crore from anv bank or
financial institution at any poeint of time during the financial year
and
total revenue (including revenue from discontinuing operations) equal
to or less than Rs. 10 crore during the financial year as per the
financial statement.

As required by the Companies [Auditor’s Report) Order, 2016 issued
by the Central Government of India in terms of sub-section (11} of
section 143 of the Act, is not applicable to the Company as the
company is a section 8 Company.

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

We have EﬂU%ht and obtained all the information and explanations which
to the best of our knowledge and belief were necessary for the purpose of
our audit; '

a) In our opinion proper books of account as required by law have been kept
by the Company so far as appears from our examination of those books;

b) The Balance Sheet, Statement of Income and Expenditure, and Cash

Flow Statement dealt with by this Report are in agreement with the baoke
of acocount;

¢} In our opinion, the aforesaid financial statements comply with the
applicable Accounting Standards specified under Section 133 of the Act
read with Rule 7 of the Companies [y
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On the basis of 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, 2019, {rom being appointed
as a director in terms of Section 164{2) of the Act.

With respect to the adequacy of the internal financial controls over
financial reporting of the Company and the operating effectiveness of
such controls, refer to our separate Report in “Annexure A”. Our report
expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial
reporting,

In our opinicn and to the best of our information and according to the
explanations given to us, we report as under with respect to other
matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies [Audit and Auditors) Rules, 2014::

i. The Company does not have any pending litigations which would
impact its financial position.

* 1. The Company did not have any long-term contracts including
derivative contracts; as such the guestion of commenting on any
material foreseeable losses thereon does not arise.

i, There has not been an occasion in case of the Company during the
vear under report to transfer any sums to the Investor Education
end Protection Fund. The question of delay in transferring such
sums does not arise.

For RAJESH J SHAH & ASSOCIATES

CHARTERED ACCOUNTANTS
FRN: 10840
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CA JIMIT R. SHAH (B i
PARTNER "'._'_:

M. NO. 163920

Place : Ahmedabad

Date

: 20™ June, 2019



ANNEXURE A- TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON
THE STANDALONE FINANCIAL STATEMENTS OF AIC-GUSEC FOUNDATION,

Report on the Internal Financial Controls under Clause (i} of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act™)

We have audited the mmternal financial contrels over financial reporting of (the
Company’) as of 31-Mar-2019 in conjunction with our audit of the standalone
financial statements of the Company for the yvear ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that 'were operating effectively for
enguring the orderly and efficient conduct of its business, meiuding adherence to
companys policies, the safeguarding of its sssets, the prevention and detecton of
frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable finaneial information, as required under the Companies
Act, 20113,

Aunditors' Responsibility

OQur responsibility is to express an opinien on the Company's internal financial
controls over financial reporting based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over
Finaneial Reporting (the "Guidance Note”) and the Standards on Auditing, issued by
ICAl and deemed 10 be prescribed under section 143[10] of the Companies Act, 2013,
to the extent applicable to an audit of internal financial controls, both applicable to
an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical reqguirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls aver
financial reporting was established and maintained and if such controls operated

effectively in all material respects. Qur audit involves performing procedures to
obtain audit evidenee abour the adequocy of the internal financial conurols sysiem
over financial reporting and their operating effectiveness. Our audit of internal
financial contrels over financial reporting included obtaining an understanding of




internal financial contrels over financial reporting, asscssing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. 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. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our

andit opinion on the Company's internal financial controls system over financial

reporting.
Meaning of Internal Finanecial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed
io provide reasonable assurance regarding the reliability of financial reporting and
the preparation of finanecial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control aver
financial reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; '
(2)provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the
company; and

(3)Provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have
a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls Over Financial Re porting

Because of the inherent limitations of internal financial controls over financial
repnrting. including the possibility of collusion or impraper management override af
controls, material misstatements due to error or fraud may occur and not be
detected. Alse, projections of anyv evaluation of the internal financial controls over
financial reporting to future periods are subject to the risk that the internal financial
control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may
deteriorate.




Opinion

In our opiniori, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial contreia
over financial reporting were operating effectively as al 31-Mar-2019,

FOR ,RAJESH J.SHAH & ASSOCIATES
CHARTERED ACCOUNTANTS
1

CA. JIMIT R. SHAH (2] 4nan1
PARTNER AL .
M.Neo.: 163920 O r
Place: Ahmedabad

Date: 29t June, 2019
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GU-FIER FOUNDATION

' {A Company Licensed under Section 8 of Companies Al:i,ll:.ll:!j
Notes forming part of the Financial Statements and Significant Accounting Policies

1) Corparate Information
1.The Company has beon incorporated on bth February, 219 in the name of GU-PIER FOUNDATION u/s 8 of Compandes act,
3013, The Corporate [dentity Number (CIN) of the company is UM220GI2019NPLI0GH4S. Registered office is situated ul
GLUSEC WEST WING, WNE, DEFARTMENT OF BOTANY, UNIVERSITY SCHOOL OF SCIENCES, AHMEDABATY -3R0009
LLUTARAT

L GU-PIER FOUNDATION is Saate Government Company limited by shares incorporated with main objective of promotiing
and supporting entrepreneurship and innovation. To meet this objects the GU-FIER FOUNDATION recelves grants from
government, Yariows departinents of government and other agencies.

3. Tha Company GU-PIER FOUNDATION s registered u/s § of Companies act, 2013 and vide Bosnse number 113860 dated
]lt_l'anua.r}' 209,

%) Summary of Significant Accounting Policies

4 Basin for Preparation af Finandal Statemeni
The preparation of the financial statements in canformidy with [sdian GAAP, is following Historical Cost Conwvention and
accrual basis of accounting, except where otherwise stated. The Accounting standards, redevant provisions of Cumpnnlng
At 2003 andd guidelines given by 1AL for WPCPs have been adopied to the extent they are applicable, in preparation o
financiil stateinent

b} Uize of Eglimates
The praparation of the financial statements in conformity with Indan GAAP requires the Management o make estimates
and assumptions considered in the reported amounts of assets and labllites {including contingent Habilities) and the
Teported income and expenses during the year. The Management believes that the estimates used in preparation of the
Hnancial statements are prident and ceasonable. Foture resalis conld differ due o these ssHmates and the differemnces
between thio achiial pesulks ancd the ssHmates are recopnisad in the perimi-: i wehich the resulis ame kivewn / materialise,

¢} Recognization of Income & Expenditure

I. The Grants when received |5 receognised as income to the extent of refevant expendinare incurred during the year a5 per
AL 12 Covamment Granks.

L Grants when received for Capltal Expenditure is accounted by following Capital approach as per AS-12 Gavernment
Grants e reducing the cost of fived assat

3. Interest when recelved on the bank balane of the grant fund Is added to the Grant Fumnd, except Interest income of pre.
seed grant which is treated as income of the year,







GU-PIER FOUNDATION
(A Company Licensed under Sdction 8 of Companies Act.2013)
Motes forming part of the Financial Statements and Significant Accounting Policies

d} Pixed fgsets
Tangriabde Asaeis
Fixed Assets are stated ot cost less Grant received,if any. Cost comprises the purchase price or soquistbon cost and any
attributable cost of bringlng the assets to working condition for ik intended e
Intangitle Assels
[ntanribbe Assets are stated at cost of acquisition less Grant received,, if any,
€] Dopreciation, Amartisation and Depletion
Depreciston on Fived Assets is proyvided to the exient of depreciable amemst on the Stradght Line Methad (50M) Meshod

based on useful life of the assets as prescribod in Schedule 1T b the Companies Act, 2013. Mo depreciation has been
provided for the corrent year as the ficed asset are acqoired using grant received

f) Employes Benefits
The Company has accounted short term employee benefits i the period during which services have been rendered

&} Income Taxes
Mo Provision for taxation has been recorded in view of vasions exemptions and deductions available to Comapany Ujfs

0{23C)

Thue '-_l.'II-'I'I-P-HTI-:!.' GL-PIER FOLMDATHON Foundation &= I.'I!‘Fi.lbcﬁ‘l‘! ufs & of Eumpanj.erg act, 2013 and vide license number
113660 dated 015 January 2079,

h} Provisions, Contingent labilities and Contingent Assets

The Cotnpany makes provision when there 1s present obligation as a result of & past svent whese the outflow of econami
repanTTes i5 probable and reliable estimate of amount of oblizabion can be made

Adeclosure is made for i contingent liability when there 5 a;
i) Possible obligation, the existence of which will be confirmed by the ocourrence, non eceurrence of gne oF mone oRceTtn
evanits, ot fully with in control of the company; or X
ii] Presomit CHbligation, where it i nol probable that an outflow of resources smbod economis benefite will be ired
to sattle the obligation;or i dssa
i} Present Obligation, where a reliable estimate connot be made.
i} Cash and Cash Equivalenis !
Cosh and Cash Equivalents comprise of cash a1 bank and i band and short term Bank deposits, if ith arigimal
matrity of thme mionths or b, ORI
i) Earming per sluare
Baslc Enrning per share is colculated by dividing the net surplus or deficit for the vear attributable io equity shareholders
by the weighted average numbes of equity shares outstanding during the year, 3 1




Motes annaxed to and forming part of the EalancEShﬂetas .at anu:l Statement of Inmme and Expi-ndj‘rurc for
the Financial Year ended on 315t March, 2019,

Mote : 3 Share Capital
L . Sy m " ik . = T -_'.-".:' : o ¥ 'I:E'.T-."‘-
o .'..."- i ; .-'. : + i - + - -';.- ._.- N -i_ L ] - -' J'"-"-—_..' t.*‘- _r '" o i ::"i .I
.’_'. 5 ik = oy e £ r ..'r:_'s y mlﬂ .Z,..?-“:.:.‘.'ll.:;‘-":"ﬁ;'.- ;_“: ¥ ;_ :'....
{a) Authorised
Equity shares of Rs, 10 (F.V ) each with voting rights 20 200
{b) Issued Subscribed and fully paid up 0
Equity shares of s, 10 each with voting rights 20 3
Total 20 200

Motes: 3.q
{i} Reconciliation of the Number of Shares and amount outstanding at the beginning and at the end of the
Reporting Period; '

i
il ]

Equity shares with voting rights
« Mumber of shares z
= Amount (s} -

Mote 3.b

(iii} Dretails of Shares Held IJ:.-' each Shareholder Holding 5% or more shares:

Gujarat University({ Authorised - 19 : a5
Representative Dr.Himanshu (A Pandya)

Dr. Pankajkumar Natawarlal Gajar 1 3
Total 20 1001
Mote 3.

Eere Errr:;‘: mEt:m:E of ghares being issued fallotted by way of bonus shares or for consideration other
{tham cash and no shares have been bought back by the company during the period of five yvears immediatel
preceding the date of balance sheot. . i ! o
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Expenditure for the Financial Year ended on 31st March, 2019,
Note 4 Other Current Asset
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Notes annexed to and forming part of the Balance Sheet as at and Statement of Income and Expenditure for
the Financial Year ended on 31st March, 2019,

Anditor

a. For Audit Services
b For Tax Audit

<, For Taxation Matters

i, For Company Law
te. For Gthers

T, For Service Tax

Eamning Per Share
| Earning Per Share (EPS) - The numerators and denominators used to calculate Basic and diluted Earnings
P:rs}mr

Eurplus fnr ﬂ'l.e penu:u:l ath-]l:ul-ahle WH&&Equit}’
Sharchelders

Basic/welghted average number of Equity Shares
outstanding during the period

Mominal Yalue of Equity Share
Basic and diluted earning per Share




Notes annexed to and forming part of the Balance Sheet as al and Statement of Income and
Expenditure for the Financial Year ended on 31st March, 2019.

Related Party Disclosures
Related party disclosures as required by AS-18." Related Party Disclosures” are given below:

1.Relationships:
Name of Related Person Relationship
I Gujarat University Holding Company
2 Dr Himanehu Aniruddhabhai Pandya Director
3 Dr.Pankajkumar Natawarlal Gajjar [irector

2.The following transactions were carried out with the reiated parties in the ordinary course of business:

5r,
No.

Particulars Amount in Rs,

1 |Share application money receivable
GujaratUniversity (Authorised Representative 1890
Dr.limanshu A Pandya)

2 |Dr.Pankajkumar Natawarlal Gajjar 10
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