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CHARTERED ACCOUNTANTS
A-302, Chitrakoot, Kashinath Dhuru Street, Agar-Bazar, Dadar, Mumbai - 400 028. Tel. : 24309178 / 24328226

Ashok Pandit & Co. %/

INDEPENDENT AUDITOR’S REPORT

To

The Members of Mumbai Postal Employees Co-Operative Credit Society Ltd., Mumbai
Qualified Opinion

We have audited the accompanying financial statements of Mumbai Postal Employees Co-
operative Credit Society Ltd., Mumbai, which comprise the Balance Sheet as at March 31, 2024,
-and the Profit and Loss Account and the 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.

In our opinion and to the best of our information and according to the explanations given to us,
except for the effects of the matters described in the Basis for Qualified Opinion section of our
report and observations in General Remarks and applicable Audit Memos covered under paragraph
“Report on other Legal and Regulatory matters”, the financial statements read with significant
Accounting Policies and Notes thereon give the information required by the Maharashtra Co-
operative Societies Act. 1960, the Rules made thereunder, and circulars issued by the Registrar in
the manner so required and 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 Society as at March 31,2024,
b) in the case of the Profit and Loss account, of the profit for the year ended on that date,
¢) in the case of the Cash Flow Statement of the cash flows for the year ended on that date.

Basis for Qualified Opinion

a. Non-Compliance with the Accounting Standards issued by The Institute of Chartered

Accountants of India relating to:

i. Failure to provide and fund the future liability of leave encashment benefits to employees in
the manner required by Accounting Standard 15: Retirement Benefits (Revised). Refer
significant accounting policy 3.g.iii. in Notes to Accounts.

ii. Non-disclosure of fixed assets at original Cost less accumulated depreciation as required by
Accounting Standard 10: Fixed Assets: Refer significant accounting policy 3.c.i in Noles to
Accounts

b. Non-quantification of correct and reliable amounts o
date of the financial statements which could ympac

Refer Note no. 14 in the Notes to Accounts.

nd NPA loan amounts on the
d disclosures related thereto.
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We conducted our audit in accordance with Standards on Auditing (SAs). Our responsibilities
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 entity in accordance with
the ethical requirements that are relevant to our audit of the financial statements, and we have
fulfilled our other responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

The Management is responsible for the preparation of the financial statements in accordance with
the accounting principles generally accepted in India, including the Accounting Standards issued
by the Institute of Chartered Accountants of India, the compliance with the provisions of the
Maharashtra Co-operative Societies Act. 1960 and the Rules made thereunder and for such
internal controls as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management is responsible for assessing the Society’s
ability to continue as a going concern, disclosing the applicable matters related to going concern
basis and using the going concern basis of accounting unless management either intends to
liquidate the entity or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the entity’s financial reporting
process.

Auditor’s 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 to issue an auditor’s
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 aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

Report on other legal and regulatory matters:

General Remarks covering opinion on compliance with applicable provisions of Maharashtra Co-
operative Societies Act, 1960, Rules made thereunder, and directions issued by the Co-Operative
Department as applicable to the Society including analysis and comments on financial performance
and suggestions and reporting on matters contained in applicable Audit Memos have been enclosed.

Subject to above we report that:

1. We have obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of oxp@¥didgnd have found them to be satisfactory.




900 =51 F1fFF araaeT )

ASHOK PANDIT & CO. Continuation Sheet

2. Transactions of Society, which have come to our notice, have been within the powers of
Society.

3. The Financial Statements dealt with in this report are in agreement with the books of account
maintained by the Society.

4. In our opinion, proper books of account as required by law, except what is stated in “a to ¢”
of Basis for Qualification and in part A of General Remarks have been kept by the Society so
far as appears from our examination of those books.

5. As per the information and explanations given to us and based on our examination of books
of account and other records, except the cases of non-compliances of MCS Act, Rules and
Bye Laws of the Society reported in part A of General Remarks, we have not come across
material instances which need to be reported under Rule 69 (6) of The Maharashtra Co-
operative Societies Rules, 1961 except the observation on recoverability of old stuck up loans
as pointed out in “b.” under the para “ Basis for Qualification” in this report.

6. In our opinion and to the best of our information and according to the explanations given to
us, said accounts read together with accounting policies and other Notes forming part of
accounts give all the information as required by The Maharashtra Co-operative Societies Act.
1960 and rules made thereunder.

7. For the year under audit, the Society has been awarded “A” classification.

For Ashok Pandit & Co.
Chartered Accountants
F.R.No. 100674W

<

Uhtg, )O

A P liw

;sh k Pa ‘&/
UDIN : 2401528 1BKMDRA1459

M. No. 015281
Mumbai: 19" July, 2024
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