
INDEPENDENT AUDITORS' REPORT 

 
Report of an auditor relating to financial statements audited under sub-section (2) of Section 33 

and Section 34 of the Maharashtra Public Trusts Act (formerly known as Bombay Public Trust Act, 

1950) for the year ended 31st March 2025. 

To the Board of Trustees of Pragatee Foundation 

Registration No. E-22705 (Mumbai) 

 

Opinion 

We have audited the accompanying financial statements of Pragatee Foundation ("the Trust"), which 
comprise the Balance Sheet as at 31 March 2025, the Income and Expenditure Account, the Statement 
of Income liable to contribution (collectively referred to as "the financial statements") for the year 
then ended, being submitted by the Trust pursuant to the requirement of Section 33(2) and Section 
34 of the Maharashtra Public Trusts Act. In our opinion and to the best of our information and 
according to the explanations given to us, the accompanying financial statements give a true and fair 
view in conformity with the accounting principles generally accepted in India, of the financial position 
of the Trust as at 31 March 2025, and of its excess of Income over Expenditure for the year ended on 
that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the Institute of 
Chartered Accountants of India ("the ICAI"). Our responsibilities under those SAs are further described 
in the Auditors' Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the Trust in accordance with the Code of Ethics issued by the ICAI and we have fulfilled 
our other ethical 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. 

Responsibilities of the Trustees for Financial Statements 

The Board of Trustees are responsible for the preparation of these financial statements that give a true 
and fair view of the financial position and financial performance of the Trust in accordance with the 
accounting principles generally accepted in India, including the Accounting Standards (AS), to the 
extent applicable, issued by the ICAI including the relevant provisions of the Act and Rules. This 
responsibility also includes maintenance of adequate accounting records for safeguarding the assets 
of the Trust 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 statements that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Trustees are responsible for assessing the Trust'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 the trustees either intends to liquidate the Trust or 
to cease operations, or has no realistic alternative but to do so. 

The Board of trustees are also responsible for overseeing the Trust's financial reporting process. 

Auditors' Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and issue to an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not that an audit 
conducted in accordance with SAs will always high level of assurance but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 

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

1) Identify 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. 

2) Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances but not for the purpose of expressing an 
opinion on whether such internal controls are operating effectively. 

3) Evaluate the appropriateness of accounting policies used and the reasonableness of 
Accounting estimates and related disclosures in the financial statements made by the Board 
of Trustees. 

4) Conclude on the appropriateness of trustee'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 Trust's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditors' 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 auditors' report. However, future events or conditions 
may cause the Trust to cease to continue as a going concern; and 

5) 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. 



We communicate with those charged with governance regarding, 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 them all relationships and 

other matters that may reasonably be thought to bear on our independence, and where applicable, 

related safeguards. 

 
Report on Other Legal and Regulatory Requirements 

As required by the Rule 19 of the Bombay Public Trusts Rules 1951, we report that: 

(a) In our opinion, the books of accounts of the Trust are maintained regularly and in 
accordance with the provisions of the Maharashtra Public Trusts Act ("the Act") and the 
Bombay Public Trusts Rules, 1951 ("the Rules"); 

(b) The receipts and disbursements are properly and correctly shown in the accounts; 

(c) The trust holds cash balance of Rs. 11,875/-, and the vouchers which were in the custody of 
the Finance Manager on the date of the audit were in agreement with the accounts; 

(d) All books, deeds, accounts, vouchers and other documents or records required by us were  
produced before us; 

(e) Register of movable and immovable properties is properly maintained; 

(f) The representative of the trustees appeared before us and furnished the necessary 
information required by us; 

(g) In our opinion and according to information and explanations given to us, no property or 
funds of the Trust have been applied for any objects or purposes other than the objects or 
purposes of the Trusts; 

(h) No amount is outstanding for more than one year, and there were no amounts written off 
during the year; 

(i) We are not aware of any money received by the Trust has been invested contrary to the 
provision of Section 35 of the Act; 

(j) As per information and explanation given to us, there was no alienation of immovable 
property contrary to the provisions of Section 36 of the Act; 

(k) There is no special matter which we think fit or necessary to bring to the notice of the 
Charity Commissioner except as mentioned below: 

a. As certified by Trustees, the Trust has retained amount up to certain percentage of 
Grant received (determined on a case-to-case basis by the Trustees) to meet the 
administrative expenses. 

b. The Trust has met establishment expenses out of earmarked grants and from grants 
received for general charitable purposes as per the internal policy of the Trust. 



(l) In our opinion and according to information and explanation given to us, there was no case 
of irregular, illegal or improper expenditure or failure or omission to recover moneys or 
other property belonging to the Trust or of loss or waste of money or other property thereof; 

(m) We also report that having regard to the provisions of the instrument of the Trust by which 
the Trust is governed: 

 

i. The maximum and minimum number of the Trustees is maintained 

ii. The instrument of the Trust does not specify periodicity relating to meetings of the  
board of trustees; however, according to the information and explanations given to  
us, 4 meetings were held during the year on 27th April, 2024, 10th August 2024 & 11th 
Jan 2025. 

iii. A minute book of the proceedings of the meeting is maintained; 

iv. None of the Trustees have any Interest in the Investments of the Trust; 

v. None of the Trustees is a debtor or creditor of the Trust; 

vi. No Irregularities were pointed out by the previous auditor in the accounts of the previous 
year and hence the question of reporting on such irregularities under this clause does not 
arise. 

 
FOR N M KARN & CO 

(Chartered Accountants) 

Reg No. :0130250W 

 

 

Date :23/09/2025 

Place :MUMBAI 

                                                                

 

NIRAJKUMAR MAHESHWARKUMAR KARN 

Partner 
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