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NARENDER SINGH & CO:

(‘ CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

The Members
Gymnastics Federation of India (GFI)

Report on the Financial Statements

We have audited the accompanying financial statements of Gymnastics Federation of India (GFI)
which comprise the Balance Sheet as at March 31, 2024 and the Income and Expenditure account for
the year then ended, and a summary of significant accounting policies and other explanatory
information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements that give a true and fair
view of the financial position and financial performance of the GFI in accordance with the
Accounting Standards, to the extent applicable, issued by the Institute of Chartered Accountants of
India. This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India. Those Standards require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant to
the GFl in preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of the accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion
In our opinion and to the best of our information and according to the explanations given to us, the
financial statements give a true and fair view in conformity with the accounting principles generally
accepted in India:

(a) in the case of the Balance Sheet, of the state of affairs of the GFl as at March 31, 2024 and

(b) in the case of the of Income and Expenditure Account, of the excess of expenditure over
income for the year ended on that date, g
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Emphasis of Matter
According to the management relevant accounting standards prescribed by the Institute of Chartered

Accountants of India are not mandatory and hence not applicable for the reasons stated in the said
note. The consequential impact thereof on these financial statements has not been identified. Our

opinion is not qualified in respect of this matter.
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Accounting policies and notes to accounts forming for the year ended 31.03.2024

1.

Accounting Policies:

1.1 Organization Overview

Gymnastics Federation of India (GFl) is regulated under “SOCIETIES REGISTRATION ACT, OF 1860”,
for the promotion of gymnastics in India.

1.2 Significant accounting polices

a)

b)

<)

d)

Basis of preparation of financial statements

The balance sheet, the income and expenditure accounts and the receipt and payment accounts
are prepared under the historical cost and convention and the accounting is carries out on accrual
basis, In the absence of any authoritatively establish and mandated accounting principal for the
specialized aspects related to charitable Society which do not carry out any commercial activity,
these financial statements have been prepared in accordance with the accounting policies adopted
by the management of the Society which govern the Society. There are no other Society or entities
over which GFI exercises Controlling interest, thus there are no requirements of consolidating the
financial statements of any entities into the GFI’s financial statements, and the financial
statements are prepared in Indian Rupees and rounded off to two decimal places.

Use of estimates

The preparation of the financial statements in conformity with the significant accounting policies
requires that the management make estimates and assumptions that affect the reported amounts
of income and expenditure of the year and reported balance of assets and liabilities. Actual result
could differ from those estimates. Any revision to accounting estimates is recognized prospectively
in current and future periods.

Property, plant and equipments (PPE)

Tangible assets: _

PPE are stated at cost of acquisition or construction, less accumulated depreciation. The cost of
PPE includes the purchase cost any other directly attributable costs of bringing the assets to their
working condition for the intended use. Borrowing costs, if any, directly attributable to acquisition
or construction of those assets which necessarily take a substantial period of time to get ready for
their intended use are capitalised.

PPE received as donation in kind are measured and recognized at fair value on the date of being
ready for their intended use, except for Land and Buildings allocated to the Societies on Right to
use basis without transfer of ownership/title without consideration, which are not recognized
separated in the financial statements.

Advances paid towards the acquisition of property, plant and equipment outstanding at each
balance sheet date classified as capital advances under other long term loans and advances and the
cost of assets not put to use before such date are disclosed under “Capital work-in-progress”,
Subsequent expenditures relating to property, plant and equipment is capitalized only when it is
probable that future economic benefits associated with these will flow to the company and the
cost of the item can be measured reliably.

Impairment of property, plant and equipment
The Societies periodically assesses whether there is any indication that any PPE may be impaired. If
any such indication exists, Societies estimates the recoverable amount of the asset. If such
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recoverable amount of the PPE is less than its carrying amount, the carrying amount is reduced to
its recoverable amount. The reduction is treated as an impairment loss and is recognized in the
income and expenditure account. If at the Balance Sheet date there is an indication that if a
previously assessed impairment loss no longer exists, the recoverable amount is reassessed and the
asset is reflected at the recoverable amount subject to a maximum of depreciable historical cost.

e) Depreciation and amortization

Depreciation on property, plant and equipment and amortization on intangible assets is charged on
written down value method as per rates and prescribed in Appendix 1 to Income Tax Act, 1961.

f) Foreign exchange transactions

Foreign exchange transactions are recorded at a rate that approximates the exchange rate
prevailing on the date of the transaction. The difference between the rate at which foreign

currency transactions are accounted and the rate at which they are realized is recognized in the
income and expenditure account.

g) Provisions and contingent liabilities

Provisions are recognized when, as a result of obligating events, there is a present obligation that

probably requires an outflow of resources and a reliable estimate can be made of the amount of
obligation.

Contingent liability disclosure is made when, as a result of obligating events, there is a possible
obligation or a present obligation that may, but probably will not, require an outflow of resources.

No provision or disclosure is made when, as a result .of obligating events, there is a possible
obligation or a present obligation where the likelihood of an outflow of resources is remote.

2. Notes to Accounts

2.1 Previous year figures has been, to the extent possible, regrouped and rearranged whenever
required

2.2 Pending legal cases/Contingent Liabilities

At present there is one ongoing legal case against the GFI and its office bearers. It is not possible
for us to estimate the loss to the GFI on account of these legal cases.

2.3 The Society does not deduct tax at source from payments made to professionals and contracts etc.

For Narender Singh & Co. For Gymnastics Federation of India
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' Gymnastics Federation Of India
Regn No: S-3129 Delhi dated 01.11.1966
Balance sheet as at 31st March, 2024

(Amount in Rs.)

Summary of significant accounting policies

statements

The accompanying notes are an integral part of the financial

Note 31 March 2024 31 March 2023
Particulars
| |EQUITY AND LIABILITIES
1 [Capital Account 5 2,375,540 2,375,540
(a)|Capital Account
(b)[Reserves and surplus 3375540 2,375,540
2( ) gurr:\otnlsiabilities 3 275,276 1’111’022
a)|Provi 2 8941
. 4 6,950,208 ,674,
:2; ;un((i)?i/tgredltors ; 4,632,850 5,098,808
<P 107,536
g Vs 7 - ]
(e)|Other Current liabilities TRCTRET 5271514
Total 14,233,874 11,587,054
Il |ASSETS
1 |Non-current assets
(a)|Property, Plant and Equipment and Intangible assets
(i)| Property, Plant and Equipment 8 1,925,250 2,229,378
(ii)|Other non-current assets = =
1,925,250 2,229,378
2 |Current assets .
(a)|Cash and bank balances 9 7,115,633 1,534,477
(b)|FD with Andhra Bank - 15,437
(c)|Other current assets 10 2,812,260 6,616,305
3 |Excess of expendutre over income 11 2,380,732 1,191,457
12,308,624 9,357,676
Total 14,233,874 11,587,054

Auditor’s Report
In term of our audit report of even date

For Narender Singh & Co.

Chartered Accountants %ﬁ M/\ﬁ\
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CA. Narender Singh'
( Partner)
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