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JAIN & CO.
Ghartered Accountants

INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF INDIAN JUTE MILLS ASSOCIATION.

REPORT ON THE FINANCIAL STATEMENTS

OPINION

we have audited the accompanying financial statements of INDIAN JUTE MILLS
ASsoclATloN, (hereinafter referred to as "the Association,,) which compris".1r," g"t"n."
sheet as at 3'lstMarch, 2022, and the statement of profit and Loss and G cash Flow
statement for the year then ended, and notes to the financial statements including a
summary of significant accounting policies and other explanatory information for the y-ear
ended on that date (hereinafter referred to as ,,Financial 

Siatemenis,,).

ln our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information reqluired by tne Companies Act,
2013 ("the Act') in the manner so required and give a true and fair view in coniormity with
the accounting principles generally accepted in lndia, of the state of affairs of the
Association as at 31stMarch,2022, its profit and its cash flow for the year ended on that
date.

BASIS FOR OPINION

we conducted our audit in accordance with the standards on Auditing (sAs) specified
under section 143(10) of the companies Act,2013. our responsibiliiies 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 As;ociation in
accordance with the "Code of Ethics" issued by the lnstituie of Chartered Accounrants of
lndia (lCAl) together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and tne
lCAl's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the financial statements.

OTHER INFORMATION

The Association's Board of Committee Members is responsible for the other information.
The other information comprises the information included in the Management Diseussirn
and Analysis, Board of committee Membeas Report including Anneiures io Board of
Committee Member's Report but does not include financial statements and our auditors,
report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance and conclusion thereon.1*
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RESPONSIBILITY OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

The Association's Board of Committee Members is responsible for the matters stated in
section 134(5) of the Companies Act, 2013 ("the Act") with respect to the preparation of
these financial statements that give a true and fair view of the financial position, financial
performance and cash flows of the Association in accordance with the accounting principles
generally accepted in lndia, including the Accounting Standards specified under section '133

of the Act. This responsibilig also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Association
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate implementation and maintenance of 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.

ln preparing the financial statements, management is responsible for assessing the
Association'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.

The Board of Committee Members are also responsible for overseeing the Association's
fi nancial reporting process.

ln connection with our audit of the financial statements, our responsibility is to read the
ether information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. lf, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.
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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 auditors' 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 ihe 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:

a) ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for 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;

b) Obtain an understanding of internal control relevant to the audit in order to desigr:
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 Association has adequate internal financial controls system in place and
the operating effectiveness of such controls;

JAIN & CO.
Ghartered Accountants

AUDITOR'S RESPONSTBILITY FOR THE AUDIT OF THE FINANCIAL STATEMENTS

c) Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management;

d) 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 conditions that may cast significant doubt on
the Association's ability to continue as a going concern. lf 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 condit;ons
may cause the Association to cease to continue as a going concern; and

e) Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. we consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

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.

we also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with thern
all relationships and other mafters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements for the
financial year ended 31st March, 2022 and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or regulation precludes public disclosr , e
about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such
communication.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1 . As required by the Companies (Auditor's Report) Order, 2O2O ("the Orde/') issued'by
the Government of lndia, Ministry of Corporate Affairs dated 25th February, 2O2O in
terms of sub-section 11 of section 143 of the Act, statement on the matters specified
in the Paragraph 3 and 4 of the order being not applicable have not been given.

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

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purpose of our audit.

b) ln our opinion, proper books of account as required by law have been kept by the
Association so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss and Cash Flow Statement
dealt with by this Report are in agreement with the books of account.

/>
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d) ln our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2015.

e) On the basis of written representations received from the directors as on 31st
March, 2022 and taken on record by the Board of Committee Members, none of
the Committee Member is disqualified as on 31st March, 2022 from being
appointed as a Committee Member in terms of Section 164(2) of the Act.

f) ln our opinion, there exists adequacy of internal financial controls with reference
to financial statements of the Association and the operating effectiveness of such
controls, refer to our separate report in Annexure "A" and

g) With respect to the other matters to be included in the Auditors Report in
accordance with the requirements of the section 197(16) of the Act, as amended:
ln our opinion and to the best of our information & according to the explanation
given to us, no remuneration has been paid to the Commiftee Members by the
association during the period under review.

h) 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, in our opinion
and to the best of our information and according to the explanations given to us:

i. The Association has disclosed the impact of pending litigations on its financial
position in its standalone financial statements as referred to in Note to the
financial statements.

ii. The Association did not have any long term contracts including derivative
contracts for which there were any material foreseeable losses.

iii. As the association is limited by Guarantee so question of delay in transferring
the amounts required to be transfened to the lnvestor Education and
Protection Fund does not arise.

iv. a) The management has represented that, to the best of its knowledl.re and
belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds)
by the Association to or in any other persons or entities with the
understanding, whether recorded in writing or otheruise, that the
intermediary shall, :

directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever ("Ultimate Beneficiaries') by or on behalf of
the Association or
provide any guarantee, security or the like to or on behalf of the
Ultimate Beneficiaries.

a

a
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b) The management has represented, that, to the best of its knowledge and
belief, no funds have been received by the Association from ani other
persons or entities, including foreign entities ("Funding parties'), *itn tne
understanding, whether recorded in writing or oihenarise, that the
Association shall :

o directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever ("Ultimate Beneficiaries',) by or on behalf of
the Funding Party or

. provide any guarantee, security or the like from or on behalf of the
Ultimate Beneficiaries.

c) Based on such audit procedures as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused'us to
believe that the representations under sub-clause (iv)(a) and (iv)(b) contain
any material mis-statement.

v' The Association has not declared any dividend during the year, so reporting
under this clause for compliance with section 123 of the companies Act 20'13,
is not applicable.

For Jain & Co.
Chartered Accountants
Registration No. 302023E
UDIN : 22055048ATAVMG4720

P -21 122, Radhabazar Street,
Kolkata - 700 001.

Datedthell?"yor al+
(cA M.K.JA!N)
Partner
(Membership No. 055048),2022
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ANNEXU RE..A" TO THE INDEPEND ENT AUDITORS'RE PORT

(REFERRED TO IN PARAGB4PH tO UNDER "REPORT ON OTHER LEGAL ANDREGULAToRv REoUTREMENTS,'oF bun neponr or everu bari.l " -
REPORT ON THE INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTINGUNDER CLAUSE (i) OF SUB.SECTION 3 OF SECTION 143 OF riE C5r.,l}IruIES ACT,2013 r,THE ACT")

We have audited the internal financial controls over financial reporting of INDIAN JUTEMILLS-ASS_oCIAT|oN ("the Association") as oiit rr,t"rcn zoi!-in 
"i,rirrlion 

witn ouraudit of the Financiar statements of the Association for the year ended o, tioi J.t".
Management's Responsibility for lnternal Financial Controls
The Association's management is responsible for establishing and maintaining internalfinancial controls based in the internal controior", financial reporting criteria establishedby the Association considering the. essentiat comf onents of internal control stated in theGuidance Note on Audit of lnt,ernal Financial Con[rols over Financial Reporting issued bythe lnstitute of chartered Accountants of lndia. These responsibilities include the rtesign,implementation and maintenance of adequate internal financial controls ftrat were operatingeffectively for ensuring the orderly and efficient conduct or ts businesi, i."rrji.g adherenceto association's poricies, the safeguarding of its assets, the pr"r"niion anJ 

"oetection 
offrauds and errors, the accuracy and compr;ten"., oitt" 

"""orntinjr".oror, ".0 
the timerypreparation of reriabre financial information, as required unoer. tn" C"omp".i".I.t, zor e.

Auditors' Responsibility
our responsibility is to express an opinion on the Association's internal financial controlsover. financial reporting based on our audit. we conducted our audit in accordance with theGuidance Note on Audit of rnternar Financiar contrors or", Fin.n.L-t Reporting (the"Guidance Note") issued by the institute of chartered accountants of rndia and thestandards on Auditing, prescribed under section 143(io) ot tne Companie. n.t, 2v13, tothe. extent applicable to an audit of internal financial controls. Those Standards and theGuidance Note require that we compry with ethicar requirements 

".J 
pr".lrJ perform theaudit to obtain reasonable assurance about whether adequate internal tinandiar controlsover.financial 

.reporting was established and maintained and it suctr coniiots operatedeffectively in all material respects.

our audit invorves performing procedures to obtain audit evidence about the adequacy ofthe internal financiar contrors system over financiar reporting 
"nJ 

tnli, operatingeffectiveness. our audit of internir financiar contrors or"i tin"n'"i"t ;"p;;;g incruJedobtaining.an understanding of internal financial contro.ls overfinanciair"p,i,nrs, assessingthe risk that a materiar weakness exists, and testing and 
"r"rr"tNi tn"iesign ardoperating effectiveness of internar contror based on tfie assessed,i,[ il; ]roceduresselected depend on the arrcritor's judgment, including the assessment or-tile risks ofmaterial misstatement of the financiai stitements, whether due to trauo or error.- 

'

We believe that the audit evidence we have obtained is sufficient and appropriate to providea basis.for our audit opinion on the Association,s internal financial #ntril.,y.t"m overfinancial reporting.

/+
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Meaning of lnternal Financial Controls over Financial Reporting
An Association's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financiai reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. An Association's internal financial control over financial
reportlng 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 association; (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 association are being made only in accordance with authorisat'rns cf
management and committee members of the association; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the association's assets that could have a material effect on the financial
statements.

lnherent Limitations of lnternal Financial Controls over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
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 bilcome
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion
ln our opinion, to the best of our information and according to the explanations given to us,
the Association has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31st March 2022, based on the internal control over financial
reporting criteria established by the Association considering the essential components of
internal control stated in the Guidance Note on Audit of lnternal Financial Controls Over
Financial Reporting issued by the lnstitute of Chartered Accountants of lndia.

For Jain & Co.
Chartered Accountants
Registration No. 302023E
UDIN : 22055048ATAVMG4720

(cA M.K.JATN)
Partner
(Membership No. 055048)Dated the day of ,2422

P -21 122, Radhabazar Street,
Kolkata - 700 001.
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Particulars Note No. As at 31st
March,2O22

As at 31st
Mareh,2O27

Nil
75256664

Nit
27705783

15266664 ?7705783

1513501

L5779t3

1234991 L665299

8929337 727082-1

25430992 36641903

877682

0

789438

165189
827682 954627

3378833

1,6303970

438&184

532023

773'.>to74

27270575

225657?

8378s5

24077287 34U9421.

25430992

long Term Provision
Other long Term Liabilities

Current Assets
Trade Receivables

Cash and Bank Balances
Short Term Loans and Advances

Other Current Liabilities

sEO LIAB

ilities

t LiabilitiesC

UITYAND

urrent Liab

Shareholders Fund
Share Capital
Reserves and Surplus

Other Non Current Assets

2
J

5

6

8

9

10

1

4

7

note6 1 to 30 are in of the Finaniial Statements.

Per Out Report Attached
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Cotnmi Members

,2022
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INDIAN JUTE MILLS ASSOCIATION
CIN No U17232W81989NPL0473U

BALANCE SHEET AS AT 31ST MARCH,2O22

7808764
(573773\

36641903

Non Cuxent Assets
Fixed Asses
Property Plant and Equipment
Intangible Assets

ASSETS

lil2



As at 31st
March, 2021

9880044

73728"1

18198552

7343548

Per Our Repott Attached

For Jain & Co,

Charte.ed Accountants

(Regishation No 302023E)

UDIN : 22055048ATAVMG4720

a-
(CA tvll(lain)
Pattner

(Membership No 0550118)

P2122, Radhabazar Street

Kolkata- 7(xm0l

( Amount in t )

OCIATIONINDIAN JUTE MILLS ASS

Particulars Note No As at 31st
March,2O22

18183149

647084

35274843

8U582

18830233 36159425

9942035

562793

20761521

31269352 288758n

(12439779)

7U3548

EXPENSES

Employee Benefit Expenses

Depreciation

Other Expenses

REVENUE

Profit Before Tax

Profit/ (Loss) After Tax

Revenue From Operatiors

Other Income

14

15

13

The accom al of the Financial Statements.notes 1 to 30 are

TFz,Et.lEI

O4-^

oateatr'e lltayor *l* zon

Committee Members

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH.2O22

CIN No U17232W81989NPL047311

Tax exDense:

Current Tax
Deferred Tax

11

12

2



N D J U L SS T oNA ET M L AS co A N

562793
(647084)

(12439119)

84291

737281
(889001)

44't9
147301

7343548

794U41
(1340015)
1228208

(1252U10\

7831634

(3789727)
(351995)
4396160

7196247

254438
(4691776)

486065
7450685

426270
(s1778/.1].

(s't77u1l

211236

(4966605)

2127057 5
6303970

(43s848)

u70u
7'11055

70244'15

7735470
13535105
12705;5

(178947)
1001

889001

7024415

(Amount in )

at 1
A} CASH FROM OPERATING ACTIVITIES

o

Oepreciation
lnteresl Received
Profit/ (Loss) on Sale of Property, plant and Equipment (Net)

Net ProfiULoss before working capital changes
nt for

Desease / (lncrease) in Trade Rec€ivables
Decrease / (lncrease) in Non-Current and Current Asseb
(Oecrease) / lncrease in Currenu Non Cunent Liabilities

Cash generated from operating activities
lncome Tax (Paid) / Received (Net)
Cash Flow before Extra Ordinary llems
Extra Ordinary llems
NET CASH FROM OPERATING ACTIVITIES

B) CASH FLOW FROM IM/ESTING ACTIVITIES
Purchase of Property, plant and Equipment
Sale ot Property, Plant and Equipment
lnterest Received
NET CASH FROM INVESTING ACTIVITIES

IN

ETI IN H

OPENING CASH & CASH EOU IVALENTS
CLOSING CASH A CASH EQUIVALENTS

Committee Members

Secretary

,2022

rman

(^*b q--

a+

Per Our Report attached of Even Date

P-21l22, Radhabazar Street;

(cA M.K. JAIN)
PARTNER
(Membership No. 055048)

Kotkata 700 001

Dateo the \lLy of

/)-

Cash Flow Statement For The year Ended 3l st March. 2022

1) Previous Years figures have regrouped / rearanged, wherever considered necessary to confirm to this y6a/s classificauon.

For JAIN & CO.
CHARTERED ACCOUNTANTS
Firm Registration No. 302023E
UOIN: 22055O48ATAVMG472O

tna
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
Amount in {

Particulars As at 31st
March,2O22

As at 31st
Match,2027

27705783

(1243e-r19)

-t_5265664 27705783

7808764 11135C r

1808764

242802

(81.6s75)

(573773) 751.i98

1997227

6408710

453985

69415

8929337

Provision for Employee Benefit : Gratuity

Service Tax on Membership Subscdption
Advance Receipt from Members

Goods & Service Payable

Outstanding Liabilities
Tax Deducted at Source Payable

Reserve & Surplus

Term Provision

Other Current Liabilities

Bank Overdraft

Lo

Other Lons Term Liabilities

General Reserve

Opening Balan"e

Add : Profit for the year
203622i5

7343,s4s

688156

(s363s8

12i788
67907tt
x+i+
71508

2

INDIAN JUTE MILLS ASSOCIATION
CIN No.U17232W81989NPLM7311

Note
No

1513501

7270821

2


