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INDEPENDENT AUDITOR’S REPORT 

To, 

THE MANAGEMENT OF, 

M/S GUJARAT BIO TECHNOLOGY UNIVERSITY, 

GANDHINAGAR, 

GUJARAT-382010. 

 

We have audited the Financial Statements of M/S GUJARAT BIOTECHNOLOGY 

UNIVERSITY, Gandhinagar established under Gujarat Biotechnology University Act, 

2018 having registered address at Gandhinagar Near Gujarat International Finance Tec 

(GIFT)-City, Shahpur Village, Gandhinagar- 382355. Which comprises Balance Sheet as 

at 31st March, 2025 and the Income and Expenditure account including a summary of 

significant accounting policies for the year ended on that date annexed thereto.  

In our opinion, the accompanying financial statements give a true and fair view of the 

financial position of the entity as at March 31, 2025, and of its financial performance for 

the year then ended in accordance with the accounting standards issued by ICAI. 

Basis for opinion 

 We conducted our audit in accordance with the Standards on Auditing (SAs) issued by 

ICAI. Our responsibilities under those standards are further described in the Auditor’s 

Responsibilities for the audit of 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 ethical 

responsibilities in accordance with these requirements. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis of our 

opinion. 
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Responsibilities of Management and those charged with governance for the Financial 

Statements 

The management of the university is responsible for preparation and fair 

presentation of the financial statements that give a true and fair view of the 

financial position and financial performance of the university in accordance with 

the accounting principles and auditing standards generally accepted in India.  

The responsibility also includes maintenance of adequate accounting records in 

accordance with the provisions of Gujarat Biotechnology University Act, 2018. for 

safeguarding the assets of the university 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 the 

design, implementation and maintenance of adequate internal financial control 

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, management is responsible for assessing the 

University’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 university 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 responsibility is to express an opinion on financial statements based on our 

audit. We have taken into account the provisions of the Act, the accounting and 

auditing standards and matters which are required to be included in the audit 

report under the provisions of the Act and the Rules made there under. An audit  



  
 

includes, examining on a test basis, evidence supporting the amounts and 

disclosures in the financial statements. An audit also includes assessing the 

accounting principles used and significant estimates made by the management, as 

well as evaluating the overall financial statements presentation. 

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 the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these Financial Statements. 

We certify that the balance sheet and the income and expenditure account are in 

agreement with the books of account maintained at the head office at Gandhinagar 

Near Gujarat International Finance Tec (GIFT)-City, Shahpur Village, Gandhinagar- 

382355.  

Report on Other Legal and Regulatory Requirements 

We report the following observations/comments/discrepancies /inconsistencies; if 

any: 

a. The accounts are maintained regularly and in accordance with the provision of the 

act and rules made their under.   

b. Receipt and Disbursement are properly and correctly shown in the accounts. 

c. The cash balance and vouchers in the custody of HOF Finance and Registrar  on the 

date of audit are in the agreement with accounts. 

d. Books, deed, accounts vouchers and other documents and records required by us 

were produce before us. 

e. An inventory of the movable assets of the University has been maintained. 



  
 

f. The HOD (Finance and Accounts Department) and Registrar of the University 

appeared before us and furnished necessary Information required by us. 

g. No property or funds of the University were applied for any objects or purpose 

other than the objects or purpose of the University.  

h. The amount outstanding for more than one year (TDS And TCS Receivable F.Y.2022-

23 INR 6,43,599 and F.Y. 2023-24 48,23,601.) is Rs. 54,67,200/- and the amount 

written off is NIL.   

i. Tenders were invited in case of expenditures exceeding Rs. 5000/- during the 

current financial year. 

j. Tenders were invited in case of all Legal & Professional Services to be received 

during the current financial year. 

k. No alienation of immovable property has been made contrary to provisions of act. 

We Further report that,- 

• Annexed thereto these financial statements are the responsibility of the University’s 

Management. Our responsibility is to express an opinion on these financial 

statements based on our audit. 

• We have conducted our audit in accordance with generally accepted auditing 

standards in India. Those Standards require that we plan and perform the audit to 

obtain reasonable assurance about whether the financial statements are free of 

material misstatement and audit includes examining, evidence supporting the 

amounts and disclosures mentioned in the financial statements. an audit also 

includes assessing the accounting principals used and significant estimates made by 

management, as well as evaluating the overall financial statement presentation. We 

believe that our audit provides a reasonable assurance basis for our opinion. 

• In our opinion, proper books of account have been kept by the GBU Accounts 

Department so far as appears from our examination of the books. 

• We have obtained all the information and explanation, which to the best of our 

knowledge and belief were necessary for the purpose of our audit. 



  
 

• In our opinion accounts are maintained in conformity with the requirements of 

Gujarat Biotechnology University Act, 2018. 

• We have relied upon the financial statements prepared by the management and 

audited by us under the statutory audit for FY 2024-25. 

• Certain grant-wise expenditure reconciliation statements were under preparation as 

on the date of audit; management has assured their subsequent submission to the 

funding agencies. 

• MSME status of creditors was not available; hence disclosure is based on 

management representation. 

• The University has maintained proper books of account on cash basis. The University 

does not maintain any material inventories; hence, no independent verification was 

required. 

• No instances of application of income for the benefit of specified persons under 

section 13(3) were noted. 

• The University continues to carry on its Educational activities and remains a going 

concern. 

• In our opinion and to the best of our information and according to the explanation 

given to us, the said accounts, read with the Notes attached herewith, give a true and 

correct view: 

• In the case of the Balance Sheet, of the state of affairs of the University as at 31st 

March, 2025; and 

• In the case of Income & Expenditure Account surplus/Deficit of NIL for the year 

ended 31st March, 2025 was reported. 

OPINION: 

In our opinion and to the best of our information and according to the explanation given to 

us, except for the effects of the matter described in the Audit Observation/ Remarks 

annexure-1 enclosed, which is unascertainable at this stage, the aforesaid financial 

statements give the information required by Act in manner so required and give true and fair 

view in conformity with the accounting principles generally accepted in India for the year 

ended on that date. 



  
 

 

 

 

ANNEXURE 1 (AUDIT OBSERVATION/REMARKS) 
1. Observation: 

As per verification of the TRACES portal, a demand of ₹ 89,380 (INR Eighty-Nine Thousand Three 

Hundred Eighty) is outstanding against the University under the Income-tax (TDS) account as on 31 

March 2025. 

2. Observation: 

It was noted that payment of ₹ 59,99,089 was made to University of Edinburgh towards subscription 

of E-Books and copyright services. Though TDS under Section 195 was deducted and deposited, the 

corresponding Form 27Q (TDS Return for Non-Residents) had not been filed as on the date of audit. 

Details of the same mentored below: 

3. Observation: 

On verification of the GST TDS Cash Ledger available on the GST Portal for GSTIN 24AAAJG2432J1DT, 

it was observed that the balance as on 31 March 2025 is ₹ 57,663, whereas the corresponding ledger 

balance in the books of account is ₹ 32,969. This indicates a difference of ₹ 24,694 between the 

portal balance and the book balance. 

4. Observation: 

On verification of Form 26AS, it has been noted that Becton Dickinson India Private Limited has 

collected Tax Collected at Source (TCS) amounting to ₹63,811 under section 206C(1R) of the Income-

tax Act, 1961, during FY 2024-25. The assessee has made full payment of the invoice amount, 

including the TCS component, to the said supplier. 

5. Observation  

The University has advanced a total of ₹ 1,00,000 (INR Three Lakh) to Balmer Lawrie & Co. Ltd. during 

the year towards air ticket booking, hotel arrangements, airport protocol, and travel-related services 

for academic activities of Gujarat Biotechnology University (GBU). 

The payments were made vide Voucher No. 24/24-25 dated 16 April 2024 (₹ 1,00,000),As on 31 

March 2025, the said advances remain unadjusted, and no invoices, travel bills, or service utilization 

details have been produced for audit verification. 

6. Observation–Outstanding / Unadjusted Advances 

Several advances aggregating to ₹ 1,58,580 were found outstanding / unadjusted as on 31 March 

2025. No corresponding bills, invoices, or utilization records were produced for verification. These 

include both employee advances and institutional / vendor advances. 



  
 

Sr. 

No. 
Particulars 

Date / Voucher 

No. 

Amount 

(₹) 
Nature/Purpose Audit Observation 

1 

Staff Advances 

(Multiple 

Employees – Dr. 

Balaram, Mr. Nil 

Vaghela, Ms. Tina 

Dave) 

Various Dates 40,000 
Staff advances for 

official expenses 

Advances remain 

outstanding as on 

31.03.2025; no expense 

bills or utilization 

statements submitted 

for verification. 

2 IIT Gandhinagar 

04-May-

2024Voucher 

No. 60/24-25 

(SBI A/c 

38260076414) 

95,580 

Analytical services 

under Faculty Core 

Grant Project 

Advance given on 

04.05.2024; no invoice, 

utilization statement, or 

confirmation of work 

done produced; remains 

unadjusted as on 

31.03.2025. 

3 Plus Metal — 13,000 
Material / Service 

Supply 

Advance outstanding 

since prior year; no 

expense, invoice, or 

utilization record 

available in FY 2024–25. 

4 
Sabarmati Gas 

Ltd. 

19-Sep-

2024Voucher 

No. 317 (Canara 

Bank – Registrar 

GBU Permanent 

Advance) 

10,000 
Advance for Gas 

Supply 

No corresponding 

consumption entry, 

invoice, or adjustment 

recorded as on 

31.03.2025; remains 

pending verification. 

 Total  1,58,580   

7. Observation: 

On verification of the Sundry Creditors ledger, certain creditor accounts continue to show debit 

balances aggregating to ₹ 89,310, all of which relate to periods prior to 01 April 2024. 

These balances represent advances or excess payments made in earlier financial years, for which no 

adjustment or supporting documentation was available as of 31 March 2025. 



  
 

Details of the same as below: 

Name of Vendor Debit Balance (₹) 

Everest Gases 83,119.00 

ICAR Unit IVRI, Izatnagar 2,100.00 

Employee Account 4,091.00 

Total 89,310.00 

 

8. Observation – Long Outstanding Creditors Balances (as on 31 March 2025) 

Balances aggregating ₹ 28,552 have remained outstanding for a prolonged period with no 

subsequent settlement or adjustment recorded during FY 2024-25. 

These include small creditor balances in the names of Dr. Rajneesh Anand  and Joy Kanubhai Patel, 

which have been carried forward from earlier years without any movement. 

Sr. 

No. 
Name of Creditor 

Amount 

(₹) 
Nature / Remarks Audit Observation & Comment 

1 
Dr. Rajneesh 

Anand 
10,598 

Academic/Professional 

Consultancy Payable 

No movement during FY 2024-25; 

balance outstanding since prior 

year. Requires confirmation / write-

back review. 

2 
Joy Kanubhai 

Patel 
17,954 

Miscellaneous Vendor 

/Expense Payable 

No activity in current year; pending 

confirmation from vendor. 

 Total 28,552   

 

9. Observation 

During audit, it was noted that the payment made to Marwadi Education Foundation for supply of 

CIF research equipment was partially settled, resulting in an outstanding balance of ₹ 59,472 as on 

31 March 2025.  

10. Observation 

The payment of ₹ 7,474 made to M/s Matrix Enterprise through Canara Bank (ICMR Research Fund 

Account) on 02 September 2024 was reversed / returned by the bank. No replacement payment or 

adjustment entry was recorded in the books till the close of the financial year. As a result, the 

vendor continues to appear as a creditor for the said amount. 



  
 

11. Observation 

During audit scrutiny, it was noted that payment made to Techno Enterprise for supply of 

consumables under GAP-35 was short by ₹ 2,296 as compared to the total payable amount of ₹ 

1,35,458. The difference remains unadjusted in the books as on 31 March 2025. 

12. Observation 

It was observed that an amount of ₹ 7,000 was booked under Contingency GAP-02 (PFSM) and 

recorded as payable to The Biotech Research Society, India on 22-May-2024. However, no 

corresponding disbursement or bank transaction has been executed up to 31 March 2025. The 

payment remains outstanding in the books as of the audit date. 

13. Observation 

During audit verification of Travelling Expenses and related vendor accounts, it was observed that 

agreement/tender documents executed with Shree Rang Travels Ahmedabad were not available on 

record. Further, original invoices for flight bookings were also not produced for audit review.The 

expenses, however, were recorded and payments made through regular banking channels. 

 

FOR, NITIN NAKUL & CO.  

 

 

CHARTERED ACCOUNTANTS 

 

 

 

NIRMAL BHANDARI 

(PARTNER) 

M. NO.: 450859 

FRN: 131245W 

Date: 30-10-2025 

UDIN: 25450859BMJPGV3810 

 

 

 

  



  
 

 

Notes Forming Parts of Annual Financial Statements for the year ended 31st March 2025:  

Schedule E – Significant Accounting Policies. 

1. General Information 

GUJARAT BIO-TECHNOLOGY UNIVERSITY (GBU) established in 2018 under the Gujarat 

Biotechnology University Act, 2018. It is the first university for Bio Technology in the 

whole Gujarat. “Gujarat Biotechnology University is envisioned to be a world-class, academic, 

research-driven institution and a foundry of transformational knowledge which will train and 

prepare biotech scientists in cutting-edge, product-focused research to create and deliver a 

strong pipeline of innovative products for the Bharat (India) of tomorrow.” 

• Gujarat Biotechnology University aims to develop future-ready professionals able to address 

the challenges of translational research for societal problems by developing globally 

competitive research & innovation-focused ecosystems 

• Gujarat Biotechnology University will capitalise on disruptive innovations in the biotechnology 

landscape and bridge gaps by converting ideas into products 

• Gujarat Biotechnology University aims to become one of the top 20 R&D-focused institutions 

in the world 

2. Basis of Accounting Polices: 

The Financial Statements have been prepared under historical cost convention adopting Cash 

basis System of Accounting. 

 

3. Statement of Compliance  

The financial statements are prepared in accordance with the Accounting Standards notified 

by the ICAI. The financial statements have been prepared under convention on cash and going 

concern basis of accounting and historical cost basis except in financial instruments that are 

measured at revalued amounts or fair values at the end of each reporting period, 

 

The financial statements have been prepared and presented to comply in all material aspects 

with the Generally Accepted Accounting Principles in India. 

4. Revenue Recognition 



  
 

• The University has recognised revenue in accordance with erstwhile accounting policies 

followed by the university. 

• All known expenditure and income to the extent considered payable and receivable 

respectively, unless specifically stated otherwise, are accounted for on cash basis. Except for 

interest income and Interest Payable to Government which are recognised on accrual basis. 

• Other operating income and misc. income are accounted on cash basis as and when the 

right to receive arises. 

• Expenditure charged to Income & Expenditure statement is provided for the period in which 

payment is made.  

5. Recognition of Expenditure 

• Expenses on Salaries, Bonus and Other allowances are recognized on payment basis. 

• All other Revenue Expenditures are treated as expenditure in the period in which they are 
incurred. 
 

6. Grants 

• All grant receipts received from various Government Departments are shown as Liabilities 

and any expenditures incurred out of such grant are reduced from such respective grant. 

• Further, if any fixed asset is purchased out of any Capital grant, then a separate Deferred 

Grant Income (Schedule A of Financial Statement) is credited by the amount equal to the 

cost of acquisition of the asset by debiting the said grant account. 

• Excess of expenditure over income for the financial year 2024-25 has been adjusted by 

creating a revenue grant entry, debiting the Core Faculty Grant head under the University 

accounts. The adjustment has been passed to nullify the deficit in the Income and 

Expenditure Account. 

 

7. Fixed Assets  

Fixed assets are stated at their cost of acquisition/construction (Fair value as determined on 

the date of acquisition of business) less depreciation and impairment, if any. The cost 

comprises of the purchase price and any attributable cost for bringing the asset to its 

working condition for its intended use; like freight, duties, taxes and other incidental 

expenses, including of GST/CENVAT recoverable. 

Gains or losses arising from disposal/retirement of fixed assets, which are carried at cost, 

are recognized in the Statement of Profit and Loss. 

  All the asset purchase for the project purpose is directly capitalized in project itself.  

8. Depreciation 



  
 

Depreciation has been provided on Fixed Assets on Written down Value (WDV) method as 

per following rate as per Income Tax Act; 1961. 

Assets  Rate of Depreciation  

Computer & Laptop 40.00% 

Office Equipment 15.00% 

Laboratory Equipment 15.00% 

Furniture & Fixtures 10.00% 

Building 10.00% 

Notes Forming Part of Accounts 

• Figures of previous year has been regrouped and/or rearranged wherever necessary so as to 

make them comparable with that of current financial year. 

• Loans and Advances given to Office Staff and to the various Institutions under Financial 

Assistance Program (FAP) are subject to confirmation and reconciliation by respective office. 

• All Deposits in respect of Earnest Money, Security Deposit, Retention Money, and other 

deposits, if any, are subject to reconciliation by the respective office. 

 

FOR, NITIN NAKUL & CO.  

 

 

CHARTERED ACCOUNTANTS 

 

 

 

NIRMAL BHANDARI 

(PARTNER) 

M. NO.: 450859 

FRN: 131245W 

Date: 30-10-2025 

UDIN: 25450859BMJPGV3810 

 






















