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THE MAHARASHTRA EXECUTOR & TRUSTEE COMPANY PRIVATE L_lelTED
BALANCE SHEET AS ON 31st MARCH 2023
Amount in Rs. Thousands

Sr. No. Particulars Note No. As.on 31st March, 2023 | As on 31st March, 2022
. Amount(Rsy Amount (Rs.)
1|EQUITY AND LIABILITIES T
1|Shareholders’ funds
(a) Share Capital 2,000.00
(b) Reserves and Surplus 2 61,998.23
(C) Money Received against share warrant -
2|Share application money pending allotment -
Sub-Total 63,998.23
3 |Non-current liabilities
(a) Long-Term Borrowings fide L 5] -
(b) Deferred Tax Liabilities (Net) o 2SS Sl Y -
(c) Other Long-Term Liabilities 3f 0 aznes 13501043
(d) Long-Term Provisions e R S e S -
Sub-Total 13772798 1,35,010.43
4(Current liabilities g 24
(a) Short-Term Borrowings o -
(b) Trade Payables 4| 1,416.84
(¢} Other Current Liabilities 5 1,562.51
(d) Short-Term Provisions 6 4,543.07
Sub-Total 7,522.42
TOTAL 2,06,531.08
II[ASSETS
1|Non-current assets
(8) Property, Plant and Equipment & Intangible Assets 71
(i} Property, Plant and Equipment 44.10
(i) Intangible Assets -
(ii)Capital work-in-progress -
{iv) Intangible Assets under development =
Sub-Total v 44.10
(b) Non-Current Investments 8 |- 9,875.00
() Deferred Tax Assets (Net) 9 1,245.85
(d) Long Term Loans and Advances : : :
(€) Other Non Current Assets 10| 1.04,146.85 92,367.54
Sub-Total 1.27.677:42 1,03,488.39
2|Current assets v
(a) Current Investment -
(b) Inventories - -
(c) Trade Receivables ] 1"y -
(d) Cash and Bank Balances 12 99,061.58
(e) Short-Term Loans and Advances 13 -
(f) Other Current Assets 14 12 3,937.02
Sub-Total P 1,02,998.60
TOTAL L2AT124.87 2,06,531.09
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THE MAHARASHTRA EXECUTOR AND TRUSTEE COMPANY PVT LTD
PROFIT & LOSS FOR THE YEAR ENDED 31st MARCH, 2023
' Amount in Rs. Thousands

_ Fortheyearended | For the year ended

Sr. No. Particulars Note No stMarch,zaza = 31st March, 2022
Amount (Rs) Amount (Rs.)
| Revenue: :
Revenue from operations 15 [0 . 1265440 13,400.88
Other Income 16 00 07 1029835 9,513.01
Total Income o 22,952.75 22,913.89
1} Expenses: B ] P S Rl e

Cost of materials consumed -
Purchase of Stock-in-Trade -

Changes in inventories of finished goods, work-in-
progress and Stock-in-Trade

Employee benefit expense 7,738.34
Financial costs 18.97
Depreciation and amortization expense 10.82
Other expenses 7,601.19
Total Expenses 15,369.32
1] Profit Before Tax 7,544.57
v Tax expense:
(1) Current tax 2,175.00
(1) Deferred tax (82.45)
(1) Income tax for earlier year -
\' Profit After Tax 5,452.02
Vi Earnings per equity share: Basic & Diluted 272.60
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THE MAHARASHTRA EXECUTOR & TRUSTEE COMPANY PRIVATE LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH,2023

Amount in Rs. Thousands

For the year ended
Particulars 31st March, 2022
Amount (Rs.)
Cash flow from operating activities i g e AT
Net profit before tax A 1‘0,§53.1_7k, 7,544.57
Adjustments for: S
Add: Depreciation and Amortisation o, 40 ; 120.94 10.82
Less: Interest Income £10,298.34) (9,513.01)
Add: Tax Adjustement Account SIS 5;?‘0;30- -
Less: Income Tax Paid / Payable including earlier year adjustment -+ 12,690.00} (2,175.00)
Extraordinary items'/ Adjustment for Govt Subsidy A -
Exchange gain / loss on restatement of forex Pl e
Operating profit before working capital changes e '(1,633,9.?3) (4,132.62)
Movements in Working Capital L
Increase / {Decrease) in Trade Payabies 169.11
Decrease / {Increase) in Trade Receivables -
Decrease / (Increase) in Other Current Assets (2,208.42)
Decrease / (Increase) in Long Term Loans & Advances -
Decrease / (Increase) in Short Term Loans & Advances 2.50
Decrease / (increase) in Inventories -
Increase / (Decrease) in Current Liabilities (566.12)
Increase / (Decrease) in Long Term Provisions -
Increase / (Decrease) in Short Term Provisions 3,494.32
Increase / (Decrease) in Long Term Loans & Advances Other tong 20,890.82
Term Liability
Decrease / (Increase) in Other Non-Current Assets 13,821.26
Net cash from operating activities (A) 31,470.85
Cash flows from investment activities
Purchase of fixed assets including CWIP (39.00)
Investment {Increased)/Decreased (33,272.08)
Interest Income 9,513.01
Net cash from investing activities (B) (23,798.07)
Cash flows from financing activities
Proceeds from/ (repayments of) Short Term Loans -
Interest Paid -
Increase/Decrease in Cash Credit -
Net cash used in financing activities (C) -
Net increase/(Decrease) in cash and cash equivalents (A + B + Q) 7,672.78
Opening Cash and Cash Equivalent 19,302.57
Closing Cash and Cash Equivalent 26,975.35
Increase/(Decrease) in Cash & Cash Equivalents 7,672.78

| i
The cash flow is prepared under indirect method as set out in Accountm q/5 arf(ﬁil% ! ta

The Maharashtra Executor 8 Trustee Company Put. Ltd.
For and on behalf of Board of Directors

2 =k

Sabirali Tufhel Ahmed Sheikh
Acting CEO
PAN: BLUPS5535G

Place : Pune
pate: ]9-04-20273

V. S. MEHTA & CO.
Chartered Accountants
FRN: 106328W

Yoamehte

CA Vijaykumar S. Mehta
Partner
Membership No. : 032042

Vijaykumar Nivrutti Kamble
Director
DIN : 09197421

Vijay Praka
Director
DiN : 08239852



THE MAHARASHTRA EXECUTOR & TRUSTEE COMPANY PRIVATE LIMITED
DEPRECIATION FOR THE YEAR ENDED 31st MARCH, 2023 AS PER COMPANIES ACT
NOTES TO THE ACCOUNTS : NOTE NO. 7

A t in Rs. Th ds
Gross Block Depreciation Net Block
- Balance ason - = Depreciation For SR e %
N Particulars Balance;2s on Additions | Deletions | Adjustment - 023 life Balance as on the year ending | Deductions | Adjustment ‘wu_mannnm,o—m T >uca Ason
1 April 2022 i | (Years)| 1 April 2022 31 March 2023|131 March 2023 | 31 March 2022
: 31 March 2023 FIS Il et
Property Plant & Equipment ; e TSt S ey
1|Computer 108.12 - - 3.00 108.11 347 - 630 o ve&l o 203 0.00
2|Furniture & Fixture 388,88 - - 10.00 383.39 - - ©30 - 3770e| - . (OO 5.50
3|Vehicles 375 - - 1000 375 - - S e adsf o gee 0.00
4|Office Equipment "39.00 15.93 - 5.00 0.40 1801 - T v | 38.60
Subtotal (A) 539.75 15.93 - 495.65 B 21.48 - - . 51713 44.10
Intangible Assests e R )
1|Software 3,021.00 | 360.00 - 3.00 3,021.00 99.46 - - | 342048 -
Subtotal (B) 3,021.00 | 360.00 - 3,021.00 99.46 - T 3,12046 | -
TOTAL 3,560.75 | 375.93 - 3,516.65 120.94 - . 3,63759 4410
Previous Year o e e i -
1|Property Plant & Equipment 500.75 39.00 - - 48483 10.82 - - fo T4eseE] . 4100
2|intangible Assests 3,021.00 - - - 3,021.00 - - -t sezoel 0 ue

V. S. MEHTA & CO.
Chartered Accountants
F.R No.: 106328W
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THE MAHARASHTRA EXECUTOR & TRUSTEE COMPANY PRIVATE LIMITED
NOTES TO THE ACCOUNT FOR THE YEAR ENDED 31st MARCH,2023

Amount in Rs. Thousands

" thAson " Ason
Particulars 31stMarch, | 31st March,
L2023 2022
NOTE 1 -Amount (Rs.) | Amount (Rs.)
SHARE CAPITAL AUTHORISED T 2
1,50,000 Equity Shares of Rs.100/- each 1500000 15,000.00
(Previous Year 1,50,000 Equity Shares of Rs 100 Each) B o
ISSUED SUBSCRIBED AND FULLY PAID UP
20,000 Equity shares of Rs.100/-each 2,00 ',’ 2,000.00
(Previous Year 20,000 Equity Shares) e ‘;’:
Share Application Monéy FR Ly et ) -
Total| - 2,000,00. 2,000.00
Details of Shares held by each shareholder holding
; No.ofSharas No.;f::ares
Name of Shareholder ding g ason 31 WErch
o e
Bank of Maharashtra 99.40 19,880.00 19,880.00
Mr. Arun Kabade Q.60 120.00 |- 120.00
Total 100.00 20,000.00 20,000.00

Shareholding of Promoters

Shares held by Promoters at the end of the Period

As on 31st March 2023

As on 31st March 2022

Promoter Name No. of Sha'is %s;::td No. of Shares %s::::al % change
Bank of Maharashtra 19,880.00 99.40 19,880.00 99.40 0%
Total 20,000.00 | 99.40 20,000.00 99.40 -
Amount in Rs. Thousands
As on Ason:
Particulars 31st March, | 31st March,
2023 2022
NOTE 2 Amaount (_Rs.) Amount (Rs.)
RESERVE AND SURPLUS ]
01.Profit and Loss Account | i
A. Opening Balance (P&L A/c) 61,998.23 56,546.21
B. Net Profit after Tax transferred from P&L A/c 7,57039 5452.02
C. Tax Adjustment A/c 57030
Closing Balance Profit and Loss Account 70,138.92 61,998.23
02. Investment Reserve Fund (Diff of MR to BV) - =
Total 70,138.92 61,998.23
NOTE 3 _ Amount (Rs,) | Amount (Rs.)
OTHER LONG TERM LIABILITIES e
Clients Account Credit Balances e 1,36,36841 ‘ 1,32,584.31
Provision for Employee’s Leave Encashment i ©1,359.57 $2,426.12
Total| .. 1,37,727.98 | 1,35,010.43




THE MAHARASHTRA EXECUTOR & TRUSTEE COMPANY PRIVATE LIMITED
NOTES|TO THE ACCOUNT FOR THE YEAR ENDED 31st MARCH,2023
Amount in Rs. Thousands

L Ason . As on
Particulars] - 31st Marqh, | 31st March,
! SR028 2022
NOTE 4 | Amount (Rs) | Amount (Rs.)
TRADE PAYABLE R T
CREDITORS
Due to micro and small suppliers T A -
Other Payables - Unsecured considered good 1,539.78 1,416.84
. .1,539.78 1.416.84

TRADE PAYABLE AGEING SCHEDULE AS ON 31st MARCH, 2023

Outstanding for following periods from due date of payment

Particulars Less than 1 1-2 years 2-3 years More than 3 Total
year years
(i) MSME - - - - -
(i) Others 122,94 283.07 331.33 80244 | 1,539.78
(i) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -
122.94 283.07 331.33 802.44 | 1,539.78

TRADE PAYABLE AGEING SCHEDULE AS ON 31 MARCH 2022

Outstanding for following periods from due date of payment

Partn;ulars Less than 1 1-2 years 2-3 years More than 3 Total
year years
(i) MSME B - - - -
(it) Others 283.08 333.08 416.21 38447 | 1416.84
(iii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -
283.08 333.08 416.21 384.47 | 1,416.84
Note-5 Amount (Rs.) | Amount (Rs.)
OTHER CURRENT LIABILITIES I
GST Payabie 641.95 806.53
Provision for Expenses 268.68 671.58
Payable to METCO PF Trusts - 546 -
TDS Payable 308.88 84.40
. 1,224,97 1,562.51
NOTE 6 . Amount (Rs.) | Amount (Rs.)
SHORT TERM PROVISIONS f :
Provision for Income Tax FY 2021-22 - 2,175.00
Provision for Income Tax FY 2022-23 2,690.00 -
Provision for Audit Fee 64.62 71.80
Provision for Employee's Leave Encashment 1,738.59 1,614.74
Provision for Gratuity > 681.53 ¢
4,493.21 4,543.07 !
NOTE 8 _Amount (Rs.) | Amount (Rs.) ‘
NON CURRENT- INVESTMENTS A/C pri :
Investment in Government or Trust Securities TR
7.16% Govt. Stock 2023 i -4.575;00 4,875.00
Quoted Market Value as per IMMDA MTM dated vk B
31.03.2023 Rs. 50,01,325 @ 100.03 N R, =
8.45% MP SDL 2024 L 5,000.00 5,000.00
Quoted Market Value as per IMMDA MTM dated fip AR
31.03.2023 Rs. 50,74,860 @ 101.4972 sy e S
8.07% WB SDL 2038 1281250 -
Quoted Market Value as per FIMMDA MTM dated . PR
31.03.2023 Rs. 1,28,89,875 @ 103.119 oo e apd
- 22,687.50 9,875.00




THE MAHARASHTRA EXECUTOR & TRUSTEE COMPANY PRIVATE LIMITED
NOTES TO THE ACCOUNT FOR THE YEAR ENDED 31st MARCH,2023
Amount in Rs. Thousands

As on
Particulars 31st March,
2022
NOTE 9 Amount (Rs.)
DEFERED TAX ASSETS (NET)
Opening Balance 1,163.40
Addition/(Deletion) for the year 8245
Total| . .~ 1,245.85
NOTE 10 _Amount (Rs.)' | Amount (Rs.)
OTHER NON CURRENT ASSETS e
Deposits with Court in litigation matter i : i 73036, 600.05
Telephone Deposits ot s 33& 3.80
Deposit for Demat A/c 100D 10.00
Fixed Deposits with Bank - 1,03,402,69 91,753.69
Total [ " 1,04,146.85 92,367.54
NOTE 11 _Amount (Rs.) | Amount (Rs.)
TRADE RECEIVABLES L R g
Trade Receivables = -
Total - -

Trade Receivables ageing Schedule - FY 2022-23

Outstanding for following periods from due date of payment

Particulars Less than 6 6 Months - 1 More than
1-2 years 2-3 years Total
Months Year 3 years
Undisputed Trade Receivables - Considerd Good - - = -
Undisputed Trade Receivables - Considerd Doubtful - - - = = =
Disputed Trade Receivables - Considerd Good - - - - - -
Disputed Trade Receivables - Considerd Doubtful - - - - - -
NOTE 12 Amount (Rs.) | Amount (Rs.)
CASH AND BANK BALANCES R =
(A) Cash and Cash Equivalents ¢
Stamps on Hand .35 0.28
Cash on Hand 17.83 29.99
Balances with Banks £,742.82 19,277.67
Fixed Deposits with Bank Ve 7,667.41
Cash and Cash Equivalents (A) 6,762.00 26,975.35
(B) Other Bank Balances 76,03591 72,086.23
Total (A) + (B) 82,797.91 99,061.58
NOTE 13 Amount (Rs.) | Amount (Rs.)
SHORT TERM LOANS AND ADVANCES BTl
Festival Advance to Employee - -
Total - ~
NOTE 14 Amount (Rs.) | Amount (Rs.)
OTHER CURRENT ASSETS
Self Assessment Tax (AY - 2021-2022) - 100.00
Advance Tax -
AY 2022-23 = 1,000.00
AY 2023-24 950.00 -
TDS Receivables 1,066.56 1,083.14
Prepaid Expenses 16.81 -
Receivable from METCO Gratuity Trust 2,208.14 =
Interest Receivable 2,108.94 1,753.88
Total 6,350.45 3,937.02




Amount in Rs. Thousands

‘ f;;qr_,thgyw ended 2 For the year ended
Particulars =31 March,znz.‘-! i 31 March, 2022

NOTE 15 ©O7 Amount{Rs) . Amount (Rs.)
REVENUE FROM OPERATIONS e R
DOMESTIC SERVICES 2 IS Sl A S
Trust Management Charges jO@l&Q&' 11,398.56
Will Execution Fees Charges 3 i ,{1‘;‘51‘1:.6'9’ 782.06
Will Maintenance Fees / Drafting Charges « '825.73 1,101.63
Miscellaneous Fees ‘ PRy 118.63

Total| ' © ' 12,654.40 13,400.88
NOTE 16 “ . Amount{Rs) Amount (Rs.)
OTHER INCOME ey
Interest on G.Sec. / State / Other Bonds : ?,34972 780.50
Interest from Banks 14037 140.10
interest on Fixed Deposit 8,79051 8,486.10
Interest on Income Tax Refund g N ,'17.‘75 106.31

Total 1710,29835 9,513.01
NOTE 17 . Amount (Rs) . Amount (Rs.)
EMPLOYEE BENEFIT EXPENSE i S
Salaries and Wages 5950.78
Bonus to Employees -
Contributions to Provident and Other Funds 517.07
Contributions to Gratuity Funds 681.53
Premium on Medical Insurance of Employee 24.68
Medical Aid to Employees 27.50
Encashment of Privilege Leave 536.78

Total| / 7,738.34
NOTE 18 Amount (Rs.)
FINANCIAL COSTS
Demat Charges 443
Bank Charges 14.54

Total|: '~

18.97




- . Forthe year ended For the year ended
Particulars | 31March, 2023 31 March, 2022

NOTE 19 Amount (Rs.)
OTHER EXPENSES
Administration & Selling Expenses gy e
Reimbursement of Salary of Employees on Deputation from i : 4'740‘35 3,881.64
Bank of Maharashtra AL
Advertisement Expenses » i ,v"_‘ZO'.ﬂ?’ 12.20
Audit Fee ; 5180 5180
Communication Expenses/ Telephone/ Fax / Postage / Telegram 552& 78.44
etc N
Repairs and Maintenance / Computer Maintenance 3506 9.10
Hire Charges / Locker Rent Charges M 1274 8.02
Miscellaneous Expenses o 197241 1,311.32
Legal Expenses "/.1;ape 81.26
Service Charges (Amount paid to BOM for utilisation of AR NS
infrastructure at Pune, Mumbai, Thane and Nagpur) 1’27119 1.271.13
Printing & Stationery / ‘ 17147 ] 101.02
Professional Charges/ Consultancy Charges 43;8.‘25‘ 734.83
Tax Audit Fee £ 2000 20.00
Travelling & Conveyance 6000 37.87
Rate & Taxes (Profession Tax) Wi 2.50
Repairs to Office Equipments : S e -

Total|. " . 7 8957.67 7,601.19
NOTE 20 Amount (Rs.)
EARNING PER SHARE
Profit / (Loss) for the year 5452.02
Weighted Average No. of Equity Shares (Nos.) 20.00
Earning Per Share: Basic (Face Value Rs.10 each) (Rs.) 272.60

O
Y
FRN:-106723W )

Pune




NOTE 21

RATIO ANALYSIS
Sr. No. Particulars > Y&:::::T::;" : Y;:::: ::'dzaoszc;n Reason for change

1|Current Ratio 12,28 13.69

2| Debt-Equity Ratio f ol o f -

3|Debt Service Coverage Ratio g -

4|Return on Equity Ratio 3% 2%
5|Inventory Turnover Ratio - -

6|Trade Receivables Turnover Ratio i ] -

7|Trade payables Turnover Ratio 1388 430

8|Net capital Turnover Ratio - 0.08 0.09

9[Net Profit Ratio 33% 24%|Note 1
10|Return on Capital Employed ' 4% 3%|Note 1
11|Return on Investment 4% 3%]|Note 1

Note 1

There is variation of ratios because other income has been increased by Rs. 7,85,334 and expenses related to Receivable from METCO

Gratuity Trust arrived at Rs 22,08,137 during the year which has an impact on the above ratios.

Formula used for computation of ratios:
1 Current Ratio = Current Assets/ Current Liabilities
2 Debt equity ratio = (Total secured and unsecured long term and short term borrowings
including current maturities) / (Equity share capital + reserves and surplus)
3 Debt service coverage ratio = Earnings before exceptional items, interest and tax /
(Interest + Principal repayment during the period excluding bank overdraft).
4 Return on equity [%] = Profit or (loss) after tax / Average Equity, where equity =
Equity share capital + reserves and surplus
5 Inventory turnover ratio = Revenue from operations/ Average Inventories
6 Trade receivables turnover ratio = Revenue from operations/ Average Trade receivable
7. Trade payables turnover ratio = Revenue from operations/ Average Trade payables
8 Net capital turnover ratio = Revenue from operations/ Average Equity
where equity =Equity share capital + reserves and surplus
9 Net profit ratio [%] = Profit or (loss) after tax / Total Income
10 Return on Capital employed [%] = Profit/(Loss) before exceptional items, interest and tax /
(Average Equity + Average Debt), where equity =Equity share capital + reserves and surplus
11 Return on investment [%)] = Profit/(Loss) before exceptional items, interest and vtax/ .
Average Equity , where equity =Equity share capital + reserves and surplus

The Maharashtra Executor & Trustee Company Pvt. Ltd.
For and on behalf of Board of Directors
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F.R. No. : 106328W

\ozmeh Fe,

CA Vijaykumar S. Mehta
Partner
Membership No. : 032042

Vijay Eﬁm

Director
DIN : 08239852

&%1&——»{3 Kt
Sabirali Tufhel Ahmed Sheikh

Acting CEO
PAN: BLUPS5535G

Vijaykumar Nivrutti K: e
Director
DIN : 09197421

Place : Pune

Date: i 9-04-2023




The Maharashtra Executor & Trustee Notes to Accounts
Company Private Limited, Pune for FY 2022-23

NOTES TO ACCOUNTS FORMING PART OF THE BALANCE SHEET AS ON 3157 MARCH, 2023 AND
THE PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 315T MARCH, 2023.

The Maharashtra Executor & Tlesteé C’orﬁpany' Pvt Ltd., is registered under Companies Act and is wholly owned
subsidiary of Bank of Maharashtra.

In respect of the Holding Body Corporate i.e. Bank of Maharashtra, being a Banking Company, the Rules &
Regulations of The Companies Act; 2013 are not applicable ‘and also the IND-AS have been deferred for an
indefinite period by the Regulatory Authorities i.e. the Reserve Bank of India. As such IND-AS, are not applicable
for the reporting period.

The Financial Staterhénts of the C"‘orr;péhy prepared are, in compliance with The Companies (Accounting
Standards) Rules; 2021 g

1. SIGNIFICANT ACCOUNTING POLICIES
A. Accounting Assumptions:

The financial statements are prepared under the historical cost convention, on accrual basis of accounting to
comply in all material respects, with the mandatory Accounting Standards as notified by The Companies
(Accountmg Standards) Rules, 2021 (the Rules’) and in conformity with accountmg principles generally
accepted in India ('Indian GAAP') as applicable, and the relevant provisions of The Companies Act, 2013 (‘the
Act’). The accountings policies have been consistently applied by the Company; and the accounting policies
not referred to otherwise, are in conformity with Indian GAAP.

Accounts are prepared on mercantile system.

Fundamental accounting assumptions, viz. Going Concern, Consistency and Accrual system are followed
in financial statements.

B. Fixed Assets, Depreciation & Impairment:

Fixed assets are stated at cost, less accumulated depreciation and impairment losses, if any. Cost includes all
expenditure necessary to bring the asset to its working condition for its intended use. As per internal policy
adopted by the management, Printer purchased during the year has been capitalized under Office Equipment
and Website development & GST functionality development got developed during the year have been
capitalized under Software.

C. Depreciation / Amortisation:

Depreciation is provided pro-rata for the period of use, as per the Written Down Value Method and as per the
rates and manners specified in Schedule Il of The Companies Act, 2013.




The Maharashtra Executor & Trustee Notes to Accounts
Company Private Limited, Pune - " k - for FY 2022-23

D. Investments:

Investments are stated at cost. This includes Fixed Deposit in the Banks and Government Bonds. The MTM
(Mark to Market) value as per the FBIL Reports of these investment as on the 315t March 2023 is

Rs. 2 29,66,060/- as against book value of Rs 2,25, 00 OOO/- The Company has not booked the profit on
valuation as per the rules. :

E. Cash & Cash Equivalents: -

The balances with the Banks are also included here. This includes the balances of the Company and also the
balances on behalf of its clients. The balances of the Fixed Deposits maturing within a year and maturing after
one year are disclosed separately.

F. Retirement Benefits:

The contributions to the Provident fund for securing the retirement benefits of the employees are charged to
Revenue. Provisions for defined beneflt plans like, Gratuity and Leave Encashment are made as per the
Actuarial Valuation.

The Actuarial Valuation is being carried out by the Professional Firm, Ranadey Professional Services, Pune and
the reports on Gratuity Liability and Leave Encashment Liability are held on record.

The Provision has not been made for the persons on deputation from the Holding Body Corporate, as the
same is being prowded for at parent holdmg body corporate level.

Gratuity - Defi ned Superannuatlon Benef‘ t:

The Company has created an Employees Gratuity Fund Trust. For the Current Financial Year 2022-23, an
amount of Rs. 22,08,137/- is receivable from Gratuity Fund Trust, by crediting to Profit and Loss account and
also created asset or the same.

The table below shows a summary of the key results as of 31 03 2023.

Summary of Results (in Rs.) 3103 2023
1. Present value of obligation _ 5,978,930
(a) Current liability (Refer para 5.3) - 0

(b) Non-current liability 5,978,930

2. Fair value of plan assets 8,153,828

3. Surplus / (Deficit) 2,174,898

4. Amount not recognised as an asset (Para 59(b) limit) 0

5. Unrecognized past service cost 0

6. Net asset / (liability) to be recognised in balance sheet 2,174,898

7. Expense recogmsed at the end of period (2,372,281)




The Maharashtra Executor & Trustee Notes to Accounts
Company Private Limited, Pune .. . ! for FY 2022-23

The benefits valued in this Report are according the Principal Plan Provisions, which
are summarized below

¢ Normal Retirement Age 60 Years
e Salary for Calculation of Gratuity Basic + DA (If applicable)
e Vesting Condition for benefit payment 5 years of service
e Vesting condition used for provisioning None
e Cap on Gratuity Benefit Rs: 20,00,000/-
* Benefit on normal retirement 15/26 * Salary * number of years
X ‘ of completed service
e Benefit on early retirement/withdrawal/ Same as normal retirement benefit
Resignation
* Benefit on death in service Same as normal retirement benefit

Except no vesting condition apply

Disclosure under AS 15 (Revised 2005) in respect of Gratuity Plan

THE MAHARASHTRA EXECUTOR & TRUSTEE CO. PRIVATE LIMITED

L. ASSUMPTIONS :

**As of As of
3103 2022 31 03 2023
Mortality table IALM(2012-14) ult IALM(2012-14) ult
Discount rate 5.15% 7.30%
Rate of increase in compensation levels 8.00% 8.00%
Expected rate of return on plan assets e 7.25%
Expected average remaining working lives 2.00 0.99 *

of employees (in years)
Averaée remaining working life (years) ——-- 1.2 4
Retirement Age . 60 years 60 years

Withdrawal Rate

Age upto 30 years 2.00% 2.00%
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Age 31 - 40 years 2.00% 2.00%
Age 41 - 50 years 2.00% 2.00%

Age above 50 years 2.00% 2.00%

** The opening figures are taken from prior Actuary's valuation report.
p gng P ry p

* It is actuarially calculated term of the plan using probabilities of death, withdrawal and retirement.

A 1t is simple arithmetical difference between retirement age and average age calculated without using any
decrements

|l TABLE SHOWING CHANGES IN PRESENT VALUE OF OBLIGATIONS

(All figures in Rupees)

For the period 01 :: ::Ziztg
Present value of obligation as at‘ the beginning 10,374,248
of the period

Acquisition adjustment —
Transfer In / (Out) C | P . L | -—
Interest cost 470,758
Past service cost —
Current service cost 202,871
Curtailment Cost / (Credit) -—--
Settlement Cost / (Credit) -
Benefits paid (2,466,625)
Actuarial (Gain) / Loss on obligations (2,602,322)
Present value of obligation as at the end of 5,978,930 |
the period
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lit. TABLE SHOWING CHANGES IN FAIR VALUE OF PLAN ASSETS :

(All figures in Rupees)

For the period 0104 2022 to
31 03 2023
Fair value of plan assets at the beginningof the 9,495,336
period
Acquisition adjusfﬁments ----
Transfer In / (Out). - -
Expected return on plan assets -623,702
Contributions 681,529
Mortality Charges_ and Taxes | 0
Benefits paid | (2,466,625)
Amount paid on settlement -
Actuarial Gain / (Loss) on plan assets (180,114)
Fair value of plan assets at the end ofthe 8,153,828
period
Actual return on plan assets 443,588

Complete fund statement with charges is not provided by the company

IV. ACTUARIAL (GAIN) / LOSS RECOGNISED :

h ) 01 04 2022 to
For the period 31 03 2023
Actuarial (Gain) / loss for the period — Obligations (2,602,322)
Actuarial (Gain) / Loss for the perio'd - Plan assets 180,114
Total (Gain) / Loss for the period (2,422,208)
Actuarial (Gain) / Loss recognised in the period (2,422,208)
Unrecognised actuarial (Gain) / Loss at the end ----
of the period
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Y, THE AMOUNTS TO BE RECOGNISED IN THE BALANCE SHEET :

For the period 0104 2022 to
31 03 2023
Present value of obligation at the end of period Fair 5,978,930
value of the plan assets at the end of periodSurplus / 8,153,828
(Deficit) 2,174,898
Current liability Non- 0
current liability 5,978,930
Unrecognised past service cost 0
Amount not recognised as asset (Para 59(b) limit)Net asset 0
/ (liability) recognised in balance sheet
2,174,898
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VI, EXPENSE RECOGNISED IN THE STATEMENT OF PROFIT AND LOSS :

For the period 0 ;’: 3: 222;:
Current service cost 202,871
Acquisition (Gain) / Loss ——
Past service cost 0
Interest cost 470,758
Expected return on plan assets (623,702)
Curtailment (Gain) / Loss ke
Settlement (Gain) / Loss ———-
Transfer in / (Out) —
Actuarial (Gain) / Loss recognized in the period (2,422,208)
Expenses recognized in the statement of (2,372,281)
profit & loss at the end of period
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Vil. RECONCILIATION OF NET ASSET / (LIABILITY) RECOGNISED:

01 04 2022 to

period

For the period 3103 2023
Net asset / (liability) recognized at the beginningof the
period (878,912)
Company Contributions
681,529
Benefits directly paid by Company Expense
' 0
recognized at the end of periodMortality ‘
2,372,281
Charges and Taxes : 0
Impact of Transfer {In) / Out L
Net asset / (liability) recognised at the ‘endof the
-2,174,898

Viil, EXPERIENCE ADJUSTMENT FOR THE CURRENT PERIOD :

01 04 2022 to

For the period 3103 2023
Present value of obligationsPlan 5,978,930
assets 8,153,828
Surplus / (Deficit) 2,174,898
Experience (Gain) or Loss on plan liabilities (2433,239)
Experience (Gain) or Loss on plan assets 180,114
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1X. MAJOR CATEGORIES OF PLAN ASSETS (AS % OF TOTAL PLAN ASSETS) :

For the period . , ,, o1 04. 2922 to

o - - 31032023
Government of India securities i 0.00%
High quality corporate bonds 0.00%
Equity shares of li;ced companies - o 0.00%
Property . ' 0.00%
Special deposit scheme _ 0.00%
Funds managed by insurer | ..~ -100.00%
Others ‘ _ 0.00%
Total 100.00%

Leave Encashment/Compensated Absence:

This is a post-Employment benefit and is payable for maximum limit of 240 days of accumulated leave based
on the Final Pay. This is a non-funded scheme and the amount outstanding as per the Actuarial Certificate as
on the 315t March 2023 is Rs. 30,98,162/-.

The Table below shows a summary of the key resuits as of 31.03.2023

Summary of Results (in Rs.) 31 03 2023
1. Present value of obligation 3,098,163
(a) Current liability (Refer para 5.3) 1,738,589
(b) Non-current liability 1,359,574
2. Fair value of plan assets 0
3. Surplus / (Deficit) (3,098,163)
4. Amount not recognised as an asset (Para 59(b) limit) ———-
5. Net asset / (liability) to be recognised in balance sheet (3,098,163)

6. Expense recognised at the end of period 433,771
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Notes to Accounts
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The benefit valued in this report are according the Principal Plan Provisions, which are

summarized below

o Normal retirement age

e Salary for calculation of leave encashment
e Salary for calculation of leave availment

e Type of leave valued

e Annual leave accrual

e Cap on leave encashment

e Cap on leave accumulation

e Benefit on normal retirement

¢ Benefit on early retirement/withdrawal/resignation
e Benefit on death in service

60 Years

Gross

Gross

Privilege Leave

30 days

240 days

240 days + Current year's accrual
1/30 * Salary * number of unused
Leave days

Same as normal retirement benefit
Same as normal retirement benefit




The Maharashtra Executor & Trustee Notes to Accounts
Company Private Limited, Pune for FY 2022-23

Disclosures under AS 15 (Revised 2005) In respect of Leave Encashment Plan

THE MAHARASHTRA EXECUTOR & TRUSTEE CO. PRIVATE LIMITED

|, ASSUMPTIONS :

**As of As of
31 03 2022 31 03 2023
Mortality table IALM(2012-14) ult IALM(2012-14) ult
Discount rate 5.15% - 7.30%
Rate of increase in compensation Ié\)él_é 8.00% 8.00%
Expected rate of return on plan assets - ' g— —
Expected average remaining working lives : 2.00 0.99 *

of employees (in years)
Average remaining working life (years) - 119 A
Retirement Age 60 years 60 years

Withdrawal Rate

Age upto 30 years 2.00% 2.00%
Age 31 - 40 years 2.00% 2.00%
Age 41 - 50 years 2.00% 2.00%
Age above 50 years 2.00% 2.00%

** The opening figures are taken from prior Actuary's valuation report.
* Itis actuarially calculated term of the plan using probabilities of death, withdrawal and retirement.

A It is simple arithmetical difference between retirement age and average age calculated without using any
decrements.
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1. TABLE SHOWING CHANGES IN PRESENT VALUE OF 0BLIGATIQN§ :
(Al figures in Rupees)

For the period 0104 2022 to

3103 2023
Present value of obligation as at the beginning period 4,040,866
Acquisition adjustment |
Transfertn/(Quy
Interest cost 172,660
Past service cost -
Current service cost 95,353
Curtailment Cost / {Credit) ———-
Settlement Cost / (Credit) ———-
Benefits paid (1,376,474)
Actuarial (Gain) / Loss on obligations 165,758
Present value of obligation as at the end ofthe 3,098,163
period

'FRN:.me I
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I, ACTUARIAL (GAIN) / LOSS RECOGNISED :

For the period 0104 2022 to

3103 2023
Actuarial (Gain) / loss for the period — Obligations Actuarial 165,758
(Gain) / Loss for the period - Plan ésgétéTﬁtéi ‘(G:ain) / Loss for the -
period
Actuarial (Gain) / Loss recognised in the period 165,758
Unrecognised actuarial (Gain) / Loss at tHe endof the 165,758
period

IV.THE AMOUNTS TO BE RECOGNISED IN THE BALANCE SHEET :

For th iod 01 04 2022 to
or the perio 3103 2023
Present value of obligation at the end of period Fair 3,098,163
value of the plan assets at the end of periodSurplus / ===
(Deficit) (3,098,163)
Current liability Non- 1,738,589
- 1,359,574
current liability
Unrecognised actuarial (Gain) / Loss
Amount not recognised as asset (Para 59(b) limit)Net asset
(3,098,163)
/ (liability) recognised in balance sheet
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V. EXPENSE RECOGNISED IN THE STATEMENT OF PROFIT AND LOSS :

For the period

01 04 2022 to

Expenses recognised in the statement ofprofit &
loss at the end of period

31 03 2023
Current service cost 95,353
Acquisition (Gain) / Loss ———
Past service cost Interest cost 172,660
Expected return on plan assets ===
Curtailment (Gain) / Loss ——--
Settlement (Gain) / Loss -
Transfer In / (Out) ——
Actuarial (Gain) / Loss recognised in the period 165,758
433,771

01 04 2022 to

For the period 31 03 2023
Net asset / (liability) recognised at the beginningof the (4,040,866)
period

Company Contributions ---
Benefits directly paid by Company Expense 1,376,474
recognized at the end of periodMortality (433,771)
Charges and Taxes 0 |
Impact of Transfer (In) / Out —
Net asset / (liability) recognized at the end (3,098,163)

of the period ; S
TN

& c‘%
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. Revenue Recognition: L
Income is recognized on Accrual basis, except in the following cases:

a. Where the account balance is zero / Debit / less to absorb the Management Fees, then the charges are
not recovered treated on Cash Basis.

b. Service charges on Will Execution are recovered on Cash Basis.

. Tax Expense:
Provision for taxation has been made after considering the total taxable income for the current year as per
‘the provisions of, The Income Tax Act; 1961, °
Deferred Tax:

In accordance with the Accounting Standard - 22, “Accounting for Taxes on Income” issued by, The
Institute of Chartered Accountants of India and the extant guidelines, the Company has reversed the Net
Deferred Tax Assets of Rs. 4,02,777/- during the period under audit i.e. for the FY 2022-2023. '

. Goods & Service Tax:

GST is being charged on all the taxable services offered by the Company. The proper set-off has also been
taken on the input services for the period from 01.04.2022 to 31.03.2023.

Segment Reporting:

The Company is operating only in one segment viz. Service Activities and as such no separate segment-wise
disclosures are required to be made.

. Additional Disclosures:

Auditor's Remuneration: (Net of Goods and Service Tax)

For the Year ended

Particulars

31st March 2023 31st March 2022
Audit Fees including IT Return 51,800 51,800
Tax Audit Fees 20,000 20,000

Other IT Return - -

TOTAL 71,800 71,800
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L. Related Party Disclosures:

a. List of Related Parties and Relationships

Sr. No. Name of Related Party Nature of Relationship
1. Bank of Maharashtra Holding Body Corporate
2. hP . .

Asheesh Pandey Chairperson Cum Director
3. Vijay Prakash Shrivastava Director
4, Prashant R. Khatavkar Director
5. Sanjay Rudra Director
S ) . Director
6. Vijaykumar Nivrutti Kamble
7. Arun Fanidhar Kabade Director
8. Atul C. Joshi Director
9. K. Rajesh Kumar Director
10 Sabirali Tufhel Ahmed Sheikh Acting CEO / Key Management
) (on deputation from Holding Body Corporate) Personnel
b. Related Party Transactions (Remuneration paid)

Bank of Maharashtra is the Holding Body Corporate of METCO and it has appointed the CEO and other
officers on deputation, who have the overall control on the all activities of METCO. The Salary paid to these
deputed staff is being reimbursed by the Company to the Holding Company, i.e. Bank of Maharashtra on
actual basis.

Service charges paid to the Holding company i.e. Bank of Maharashtra.

d. Details of transactions with Holding Body Corporate:
' (Rs. in lakhs)
Sr. Aggregate of Transactions as per financial statements of 31%t March March 31,
No. the Company 2023 2022
1 Assets
Accrued Interest receivable 16.60 12:13
Deposits with Bank 1858.01 1903.76
2 Liabilities
BOM Employee Salary Payable 0 0
Service Charges Payable 0 0
3 Income
Interest on Deposits B 89.31 86.26
4 | Expenditure | T P 3
Reimbursement of Salary (employees on depufa%%;}‘{\\q\\ 47.40 /7;;:§§.82
ere = < : . o) ((}\:.\,u- S ~
v pumenrnan (MR e | 0 )
< | TN = I
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Act) as at 31st March 2023:

There are no outstanding balances payable to MSME’s.

Disclosure pursuant to Accounting Standard (AS) 19 ‘Leases”:

. The Disclosure pursuant to The Micro, Small and Medium Enterprise Development Act, 2006 (MSMED

The company has not entered into any I‘ea‘se transactions during the period under audit.

Contingent Liability:

Claims not acknowledged as debt by the Company. The list of disputed cases pending in various Courts is as
under:;

Sr.
No.

Particular

Remarks

Mr. Shashikant Rasal Chairman Dr. Keropant R Majgaonkar Charitable
Trust has filed case against Thane Branch of Company in Consumer
Court aggrieving non-collection of interest for the delay in receiving
the money from sale of immovable Property (amounting Rs. 5,36,575),
liability ifiany arriving in future will be recovered from trust. Hence no
provision is made. (amended the plaint in 2016).

Liability if any will cast on its
client i.e. Trust.

Dr. Rajiv Joshi has filed case in Bombay High Court as well as in
Amravati Court for Succession certificate and claim in Consumer Court
~Watave matter - relating to payment and interest of overdue deposits
with BOM Rajapeth Branch, also higher amount from proceeds of late
Watave, (This is the dispute between legatees). The proceeds are still
with our company. Hence no provision is made. (2016).

Liability if any, will cast on its
beneficiaries.

Legal Heirs of Late Dr. N G Dastane have filed various cases against the
Executor and made Company as party to the case being Power of
Attorney holder. In these cases, all liabilities will cast on-executor and
Company had acted as per instructions of Executor Mr. R P Deolankar.
Presently 4 Contempt Petitions 1 Writ Petition against order of single
judge are pending in Mumbai High Court, 2 cases in Pune Sr. Division
Civil Court and also application in CID Pune. More than 15 cases have
been disposed off by Mumbai High Court & Pune Court. (Multiple cases
recently in 2018).

Liability if any will cast on its
executor and not on
Company.

Note :

Barring the above

Courts.
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P. Figures for current year and previous year have been regrouped and rearranged wherever considered
necessary.

Q. Since 1946, METCO is in business of formation, Management and Execuﬁon‘ of Trusts, Wills, Power of Attorney,
the Client balances, which are not payable in near future, are invested in FD as per instructions of the Trustees /
Advisors. At present METCO is having 1579 clients.

As these clients / Trusts are with METCO for years, it is the policy of the Company to show the balances
outstanding to their client account (excluding Fixed Deposit which is meant for routine expenses and remains
constant) under the Long-Term Liabilities and not as Current Liabilities as the payment is not due immediately.
The Corpus balances is payable only at the time of closure of the Trust.

R. All the third—party balances (viz. Debtors, Creditors, Advéncés; Payables, Trusts, etc) are subject to
cor_lfirmations.

For and on behalf of the Board of Directors

V. S. MEHTA & CO.
Chartered Accountants
F. R. No.: 106328W

\?me,%fq

Sabirali Tufhel Ahmed Sheikh CA Vijaykumar S. Mehta
Acting CEO Partner
PAN: BLUPS5535G Membership No.: 032042
Pune
Date:
UDIN

b = Lo

Vijaykumar Nivrrutti Kamble Prashant Ramakant Khatavkar
Director Director
DIN: 09197421 DIN: 08857199

Date 19-04-2023
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INDEPENDENT AUDITOR’S REPORT

To,
The Members of
The Maharashtra Executor and Trustee Company Private Limited

568, Narayan Peth, Kesari Wada,
Pune - 411030

Report on the Audit of the Standalone Financial Statements

We have audited the standalone financial statements of The Maharashtra Executor
and Trustee Company Private Limited, Pune, which comprise the Balance Sheet as
at 31st March, 2023, and the statement of Profit and Loss and statement of Cash Flows
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, the aforesaid Standalone Financial Statements give the information
required by, The Companies Act, 2013 in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the
state of affairs of the Company as at 31st March, 2023, and Profit/Loss and its Cash
Flows 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 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 Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the
Financial Statements under the provisions of, The Companies Act, 2013 and the Rules
there-under and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidenc

obtained are sufficient and appropriate to provide a basis for our opinion."
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Information other than the Financial Statements and Auditor’s Report thereon

The Company’s management and Board of Directors are responsible for the other
information. The other information comprises of the information included in the
Company’s Annual Report, but does not include the 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, conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read
the other 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. If, based on the work we have
performed on the other information obtained prior to the date of this Auditor’s Report,
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.

Responsibility of Management and Those Charged with Governance for the

Standalone 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 Act. 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.

The Board of Directors is also responsible for overseeing the compa}ny"s
reporting process. »

NG
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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 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 :

v’ 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.

v" 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.

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

v 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 Company’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 Company to cease to continue as a going concern.

v' 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, 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
them all relationships and other matters that may reasonably be thought tb be

independence, and where applicable, related safeguards.

Key Audit Matters

;ﬁ
*
3
Key audit matters are those matters that, in our professional judgment, w QDt
significance in our audit of the standalone financial statements for the fin
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ended 31st March, 2023. These matters were addressed in the context of our audit of
the standalone financial statements as a whole and in forming our opinion thereon and
we do not provide a separate opinion on these matters. For each matter below, our
description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be
communicated in our report. We have fulfilled the responsibilities described in the
Auditor’s responsibilities for the audit of the standalone financial statements section of
our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of
material misstatement of the standalone financial statements. The results of our audit
procedures, including the procedures performed to address the matters below, provide
the basis for our audit opinion on the accompanying standalone financial statements.

We have determined that there are no key audit matters to communicate in our report.

Other Matters
The Company has carried out the following changes in the financial statements:

1. The words, ‘Total Revenue’ in Profit and Loss Statement have been replaced by, ‘Total
Income’.

2. All the figure appearing in the Financial Statements have been rounded off to the
nearest thousands. ‘

- 3. The words, Fixed Assets’ under Non-Current Assets in Balance Sheet arée replaced by
‘Property, Plant and Equipment and Intangible assets’.

4. Trade Payables under Current Liabilities in Balance Sheet have been further
bifurcated into (A) Total Outstanding Due of Micro Enterprises and Small Enterprises
and (B) Total Outstanding Dues of Creditors Other than Micro Enterprises and Small
Enterprises.

5. ‘Changes in inventories of and ‘Depreciation and’ items under Expenses in Profit and
Loss Statement have been replaced by ‘Changes in inventories of finished goods’ and
‘Depreciation and amortization expenses’ respectively. :

6. The Company has now disclosed the % Change during this year’ in Shareholding of
Promoters under Note 1.

7. The Company has explained the items included in numerator and denominator for
computing the analytical ratios under Note 20.

8. FDs with maturity up to 3 months have been reflected under Cash and Cash
equivalents and all other FDs have been reflected under Current Assets in the
Balance Sheet.

9. The reporting of the financial statements has now-been made in compliance with the
Companies (Accounting Standards) Rules, 2021.

10. Under Point L - Related Party Disclosures, of the Notes to Accounts, t
Directors and Key Management Personnel, have been disclos
Accounting Standards - 18.
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11. The Company does not have any Managerial P'ositfon. The C.E.O of the Company and
the Managers are on deputation from Bank of Maharashtra. The salary of these

employees is paid by Bank of Maharashtra and the same is reimbursed by the
Company, to Bank of Maharashtra.

The remuneration and perquisites of these employees are well within the limit
prescribed, under schedule 5 of the Companies Act 2013. ‘

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act; 2013, we give in the, “Annexure - A” statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable. '

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

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

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books and proper

returns adequate for the purposes of our audit have been received from the
branches not visited by us.

(c) The accounts of the branch offices of the Company have not been got audited
under Section 143(8) of the act by branch auditors. Accordingly, the said clause is
not applicable.

(d) The Balance Sheet, the Statément of Profit and Loss, and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account and with the
returns received from the branches not visited by us.

(e) In our. opinion, the aforesaid standalone financial statements comply with the
Accounting Standards specified under Section 133 of the Act.

i. The Maharashtra Executor & Trustee Company Private Limited is
registered under The Companies Act 2013 and'is a wholly owned subsidiary of
Bank of Maharashtra. The Financial statements of the Company comply with
Companies (Accounting Standards) Rule 2006; It is also following the rules
applicable to subsidiary of Holding Body Corporate in respect of accounting
standards. '

ii. As informed by the management, Indian Accounting Standards Rules 2015 are
not applicable for the reporting period, as :

v It is not a listed company or in the procedure of listing. *
v’ Its Net Worth is not greater than Rs. 250 crores during the pr %

RN-ARETI0V e

In respect of the Holding Body Corporate i.e. Bank of Mahari a,pbeing 3
3

Banking company, Rules & Regulations of The Companies Act\Z
applicable, and also IND-AS have been deferred indefinitely by t}
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Authorities i.e. Reserve Bank of India. As such IND-AS, are not applicable for the
reporting period.

With respect to the adequacy of internal financial Controls over financial reporting
of the Company and the operating effectiveness of such controls. Refer to our
separate Report in, “Annexure - B”.

With respect to Compliances of the Directions u/s 143(5) of the Companies Act,
2013, refer to our separate report in, “Annexure - C”.

‘With respect to the 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:

1. The Company has disclosed the impact of pending litigations on its financial
position in its financial statements Refer Note “O” in Notes to account, to the
financial statements.

2. The Company does not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

3. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

4. (i) The management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, 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 company to or in any other
person(s) or entity(ies), including foreign entities (‘Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(i) The management has represented, that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, no funds have been
received by the company from any person(s) or entity(ies), including foreign
entities (‘Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the company shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and '

(iii) Based on audit procedures which we considered reasonable and appropriate
in the circumstances, nothing has come to their notice that has caused them to
believe that the representations under sub-clause () and (ii) contain any
material mis-statement.

5. The company has not declared or paid any dividend during t
contravention of the provisions of section 123 of the Companies Act
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(i) With respect to the matter to be included in the Auditors’ Report under Section
197(16) of the Act, in our opinion and according to the information ‘and
explanations given to us, the limit prescribed by section 197 for maximum
permissible managerial remuneration is not applicable to a private limited
company. '

For (V S MEﬁtd GZ CO.

Chartered Accountants
F. R. No. : 106328W

emehia

CA Vijaykumar Mehta
Partner
M. No. : 032042

Date : 19/04/2023

Place : Pune

UDIN : 23032042BGXTZN1474
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“Annexure - A” to the Independent Auditors’ Report on the Financial Statements

Report as required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013 (Refer to in paragraph 1 under Report on Other Legal and Regulatory
Requirements’ section of our report of even date) With reference to the “Annexure - A”
referred to in the Independent Auditors’ Report to the members of the Company on the
financial statements for the year ended 31st March, 2023, we report that:;

1.

() According to the information and explanations given to us-and on the basis of our
examination of the records of the Company, the Company has a regular program of

Physical verification of its property, plant and equipment by which . all Property, plant

and equipment are verified every year. No material discrepancies were noticed on such
verification.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties
(other than immovable properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee) disclosed in the standalone
financial statements are held in the name of the Company.

(c) According to the information and explanations given to us and on the basis of our

examination of the records of the Company, is not holding any Intangible assets, except
the computer software.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its Property,

plant and equipment (including Right-of-use assets) or intangible assets or both during
the year. -

(e} According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or
pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made there under.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, being a Service Industry does not carry any
inventory. '

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, has not been sanctioned any working
capital limits in excess of five crore rupees, in aggregate, from banks on the basis of
security of current assets.

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any
investments, provided guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, limited liability
partnerships or any other parties during the year.

(b) Based on the audit procedures carried on by us and as per the info 3
explanations given to us, the Company has not granted any loans or X
guarantees or security to subsidiaries, joint ventures and associates

(c) Based on the audit procedures carried on by us and as per the i

explanations given to us, the Company has not granted any loans or %
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guarantees or security to other than subsidiaries, joint ventures and associates.

(d) According to the information and explanations given to us and based on the audit

procedures conducted by us, we are of the opinion that investments made,

guarantees provided, security given and the terms and conditions of the grant of all

loans and advances in the nature of loans and guarantees provided are, prima facie,
- not prejudicial to the interest of the Company.

(e} According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in respect of loans and advances in the
nature of loans given, the repayment of principal and payment of interest has been
stipulated and the repayments or receipts have been regular.

(f) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no overdue amount for more
than ninety days in respect of loans given. Hence reasonable steps not required to be
taken by the company for recovery of the principal and interest;

(g) According to the information and explanations given to us and on the basis of our

examination of the records of the Company, there is no loan granted which has fallen
due during the year, which has been renewed or extended or fresh loans granted to
settle the over dues of existing loans given to the same party. if any renewed loans
exist, specify the aggregate amount of such dues renewed or extended or settled by
fresh loans and the percentage of the aggregate to the total loans or advances in the
nature of loans granted during the year;

(h) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not given any loans
either repayable on demand or without specifying any terms or period of repayment, if
any such loans given, specify the aggregate amount, percentage thereof to the total
loans granted, aggregate amount of loans granted to Promoters, related parties as
defined in clause (76) of section 2 of the Companies Act, 2013;

5. The Company has not accepted any deposits or amounts which are deemed to be
deposits from the public as per the provisions of sections 73 to 76 or any other
relevant provisions of the Companies Act and the rules made thereunder. Accordingly,
clause 3(v) of the Order is not applicable. S | '

6. According to the information and explanations given to us, the Central Government

~ has not prescribed the maintenance of cost records under Section 148(1) of the
Companies Act, 2013 for the products manufactured by it (and/ or services provided
by it). Accordingly, clause 3(vi) of the Order is not applicable. -

7. (a) The Company does not have liability in depositing undisputed statutory dues
including Goods and Services Tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax,
cess and any other statutory dues to the appropriate authorities during the year.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/ accrued in the books .

of account in respect of undisputed statutory dues including Goods and Sgze
(‘GST’), Provident fund, Employees’ State Insurance, Income-tax, Dlity )
Cess and other material statutory dues have generally been regularly e-f)’ sited witl

the appropriate authorities. ™ !
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10.

According to the information and explanations given to us, no undisputed amounts
payable in respect of GST, Provident fund, Employees’ State Insurance, Income-tax,
Duty of Customs, Cess and other material statutory dues were in arrears as at

31 March 2023 for a period of more than six months from the date they became
payable..

(b) According to the information and explanations given to us, there are no dues of
GST, Provident fund, Employees’ State Insurance, Income-tax, Sales tax, Service tax,
Duty of Customs, Value added tax, Cess or other statutory dues which have not been
deposited by the Company on account of disputes.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of accourit, in
the tax assessments under the Income-tax Act, 1961 as income during the year.

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company did not have any loans or

borrowings from any lender during the year. Accordingly, clause 3(ix)(a) of the Order is
not applicable. '

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a

willful defaulter by any bank or financial institution or government or government
authority.

(c) According to the information and explanations given to us by the management, the
Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the Order is
not applicable.

(d) According to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that no funds have been
raised on short term basis by the Company. Accordingly, clause 3(ix)(d) of the Order is
not applicable.

(¢) According to the information and explanations given to.us and on an overall
examination of the financial statements of the Company, we report that the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries as defined under the Companies Act, 2013. Accordingly,
clause 3(ix)(e) of the Order is not applicable.

(f) According to the information and explanations given to us and procedures performed
by us, we report that the Company has not raised loans during the year on the pledge
of securities held in its subsidiaries as defined under the Companies Act, 2013,
Accordingly, clause 3(ix)(f) of the Order is not applicable.

(a) The Company has not raised any ‘moneys by way of initial public offer or further
public offer (including debt instruments) during the year. Accordingly, clause 3(x)(a) of
the Order is not applicable. .

(b) According to the information and explanations given to us and on
examination  of the records of the Company, the Company ha
preferential allotment or private placement of shares or fully or
debentures during the year as per requirements of the section 42 an
Companies Act, 2013. Accordingly, clause 3(x)(b) of the Order is not a
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11.

12.

13.

14.

15.

16..

17.

18.

information and explanations given to us, considering the principles of materiality
outlined in Standards on Auditing, we report that no fraud by the Company or on the
Company has been noticed or reported during the course of the audit. '

(a) Based on examination of the books and records of the Company and according the

(b) According to the information and explanations given to us, no report under sub-
section (12) of Section 143 of the Companies Act, 2013 has been filed by the auditors in

Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government. '

(c) We have taken into consideration the whistle blower complaints received by the

Company during the year while determining the nature, timing and extent of our audit
procedures.

According to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, clause 3(xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Sections 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party
transactions have been disclosed in the standalone financial statements as required by
the applicable Indian Accounting Standards.

(a) Based on information and explanations provided to us and our audit procedures, in
our opinion, the Company has an internal audit system commensurate with the size
and nature of its business.

(b) We have considered the internal audit reports of the Company issued till date for the
period under audit.

In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with its directors or persons
connected to its directors and hence, provisions of Section 192 of the Companies Act,
2013 are not applicable to the Company.

(a) The Company is not required to be registered under Section 45-IA of the Reserve
Bank of India Act, 1934.Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section’ 45-]A of the Reserve
Bank of India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not
applicable. '

(d) According to the information and explanations provided to us during the course of
audit, the Group does not have any CIC. Accordingly, the requirements of clause
3(xvi)(d) are not applicable. ’ :

The Company has not incurred cash losses in the current and in
preceding financial year. Accordingly, clause 3(xvii) of the Order is not

There has been no resignation of the statutory auditors during the
clause 3(xviii) of the Order is not applicable. .
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20.

21.

- According to the information and explanations given to us and on the basis of the

financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information ‘accompanying  the financial
statements, our knowledge of the Board of Directors and management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report that the Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance:
sheet date, will get discharged by the Company as and when they fall due.

In our opinion and according to the information and explanations given to us, there is
no unspent amount under sub-section (5) of Section 135 of the Companies Act, 2013

pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not
applicable.

Even though the CFS have been prepared by the Company, the same is not applicable
to this Company. Accordingly, clause3 (xxi) of the Order is not applicable.

For V. S. Mehta < Co.

Chartered Accountants
F. R. No. : 106328W

CA Vijaykumar Mehta
Partner
M.

‘Date : 19/04/2023

Qb e

Place : Pune

No. : 032042

UDIN. : 23032042BGXTZN1474
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“Annexure - B” to the Independent Auditors’ Report on the Financial Statements

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”) ’

We have audited the internal financial controls over financial reporting of The Maharashtra
Executors’ and Trustee Company Private Limited (“the Company”) as of
31st March, 2023 in conjunction with our audit of the financial statements of the Company
for the year ended on that date. ' '

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the respective Company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required
under the Companies Act, 2013. '

Auditors’ Responsibility

Our responsibility is to express an opinion 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 Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by Institute of Chartered
Accountants of India and the Standards on Auditing as specified under section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects:

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
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 €rror.

We believe that the audit evidence we have obtained are sufficient and appropriate to
provide a'basis for our audit opinion on the Company’s internal financial controls system
over financial reporting of the Company.

Meaning of Internal Financial Controls over Financial Reporting ‘

A Company's internal financial control over financial reporting is a proceffs,- esigned fti %
provide reasonable assurance regarding the reliability of financial ‘repgri émlaﬁ?ﬁ“t?ﬂ‘
preparation’ of financial statements for external purposes in accordance detibfall
accepted accounting principles. A company's internal financial control i
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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 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 become
inadequate because of changes in conditions, or that the degree of- compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Company 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, 2023, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

The Company being wholly owned subsidiary of Bank of Maharashtra, the Directors do not
foresee any threat to its existence at present, hence there is no need to develop the Risk
Management Policy.

The Company has adequate internal control and processes in place with respect to its
financial statements which provide reasonable assurance regarding the reliability of
financial reporting and preparation of financial ‘statements., These. controls and processes
are driven through various policies, procedures and certification. The process and controls
on regular intervals for their design and operating effectiveness to ascertain the reliability
and authenticity of financial information. The Company has a vigil mechanism in the form
of adequate internal checks and controls at various levels commensurate with the size to
parent and deal with instance of fraud and mismanagement if any.

For V. S. Mehta GZ Co.

Chartered Accountants
F. R. No. : 106328W

e inie,

CA Vijaykumar Mehta
Partner
M. No. : 032042

Date :19/04/2023

Place : Pune

UDIN : 23032042BGXTZN1474
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“Annexure - C” to the Independent Auditors’ Report on the Financial Statements

Compliance to the Directions u/s 143
2022-23.

{5} of The Companies Act, 2013 for the year

Sr. No.

Directions

Compliance

Whether the company has system in place to
process all the accounting transactions through
IT system? If yes, the implications of processing of
accounting transactions outside IT system on the
integrity of the accounts along with the financial
implications, if any, may be stated.

All the accounting is being
done through the IT system
and the same is found to be
satisfactory.

Whether there is any restructuring of an existing
loan or cases ‘of waiver / write off of debts
/loan/interest etc. made by a lender inability to

1 repay the loan? If yes, the financial impact may be [ No such instances of
) stated. Whether such cases are properly | restructuring.
accounted for? (in case, lender is a Government '
company, then this direction is also applicable for
statutory auditor of lender company).
Whether funds (grants/ subsidy etc.) received No such funds (grants |

I

/receivable for specific scheme from Central /
State Government or its agencies were properly

accounted for/ wutilized as per its term &

conditions? List the cases of deviation.

subsidy etc.) is received from
Central / State Government
or its agencies.

For V. S. Mehita &I Co.

Chartered Accountants
F. R. No. : 106328W

omeht=

CA Vijaykumar Mehta

‘Partner

M. No. : 032042

UDIN : 23032042BGXTZN1474

Place :

Date : 19/04/2023

Pune



