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AUDIT CERTIFICATE

I have audited the attached Balance Sheet of N.E.I.LA TRUST as at 31 March 2021 and
the Income and Expenditure Account for the year ended on that date. Preparation of
these financial statements is the responsibility of the management of N.E.ILA TRUST.
My responsibility is to express an opinion on these financial statements based on my
audit.

I have conducted my audit in accordance with applicable rules and the auditing standards
generally accepted in India. These standards require that I plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatements. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. I believe that my audit provides a

reasonable basis for my opinion.

Based on our audit, I report that:
I. T have obtained all the information and explanations, which to the best of our
knowledge and belief were necessary for the purposes of our audit;

2. Ireport that the Balance Sheet and the Income and Expenditure Account are properly
drawn up and are in agreement with the books of accounts.

3. In my opinion and to the best of my information and according to the explanations
given to me:

(i) the accounts give the information required under the prescribed format of accounts;

(ii) the said Balance Sheet, Income and Expenditure Account read together with the
Accounting Policies and Notes thereon give a true and fair view.
a. In so far as it relates to the Balance Sheet of the state of affairs of the N.E.LA

TRUST as at 31 March 2021 and
b. In so far as it relates to the Income and Expenditure Account of the deficit for the

year ended on that date.
pov @/(ﬁ w1 .

(P V Hari Krishna)
Principal Director of Audit (Shipping), Mumbai

Place: Mumbai.
Date: 17.12.2021
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L N Maru & Co

Chartered Accountants

220, Wadala Udyog Bhavan, MMGS Marg, Dadar-Wadala, Mumbai - 400 031. Office : 022-2412 2382

Email : info@calnmaru.com | Website : www.calnmaru.com

Report of an auditor relating to accounts audited under sub-section (2) of

section 33 & 34 and rule 19 of the Bombay Public Trusts Act.

Registration No. E-23382 (MUMBAI)
Name of the Public Trust: NEIA TRUST
For the year ended: 315t March, 2021.

o2l e

(a) | Whether accounts are maintained regularly and in accordance with the YES
provisions of the Act and the rules,

(b) | Whether receipts and disbursements are properly and correctly shown in YES
the accounts;

(c) | Whether the cash balance and vouchers in the custody of the manager YES
or trustee on the date of audit were in agreement with the accounts; ‘

(d) | Whether all books, deeds, accounts, vouchers or other documents or YES
records required by the auditor were produced before him;

(e) | Whether a register of movable and immovable properties is properly THERE ARE NO
maintained, the changes therein are communicated from time to time to FIXED ASSETS.
the regional office, and the defects and inaccuracies mentioned in the
previous audit report have been duly complied with;

(f) | Whether the manager or trustee or any other person required by the YES
auditor to appear before him did so and furnished the necessary
information required by him;

(g) | Whether any property or funds of the Trust were applied for any object or NO
purpose other than the object or purpose of the Trust;

(h) | The amounts of outstanding for more than one year and the amounts NIL
written off, if any;

(i) | Whether tenders were invited for repairs or construction involving NA
expenditure exceeding Rs. 5000/-;

() | Whether any money of the public trust has been invested contrary to the NO
provisions of Section 35;

(k) | Alienations, if any, of the immovable property contrary to the provisions NIL
of Section 36 which have come to the notice of the auditor;

() | All cases of irregular, illegal or improper expenditure or failure or NIL
omission to recover monies or other property belonging to the public
trust or loss or waste of money or other property thereof, and whether
such expenditure, failure, omission, loss or waste was caused in
consequence of breach of trust or misapplication or any other
misconduct on the part of the trustees or any other person while in the
management of the trust;

(m) | Whether the budget has been filed in the form provided by rule 16A; NO

(n) | Whether the maximum and minimum number of the trustees is YES
maintained,;

(0) | Whether the meetings are held regularly as provided in such instrument; YES

(p) | Whether the minute books of the proceedings of the meeting is YES
maintained;

(@) | Whether any of the trustees has any interest in the investment of the NO
frust;

NO

Whether any of the trustees is a debtor or creditor of the trust;

P

ol




(s) | Whether the irregularities pointed out by the auditors in the accounts of

the previous year have been duly complied with by the trustees during
the period of audit;

Being attended to

() | Any special matter which the auditors may think fit or necessary to bring
to the notice of the Deputy or Assistant Charity Commissioner,

NIL

For L N Maru & Co.
... Chartered Accountants

\

! ; +Firm Registration No.: 106069W
N ,

s."‘i A / O <
;‘fthA L N Maru
Place:- Mumbai Partner
Date:- 29-09-2021 Membership No.: - 033246

UDIN: 21033246AAAABC3863
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Resolution by circulation for the adoption of Accumulation of income of the NEIA Trust
for the FY 2020-21 by the Board of Trustees on 29t September 2021

Subject: Accumulation and setting of income of the Trust for a period of five vears, i.e.
upto March. 2026 for utilization towards the specified objects of the Trust.

Resolution:

“RESOLVED THAT a sum of Rs. 0/- (Rupees Nil only) to be accumulated and set apart
upto 31/03/2026 out of the income of the NEIA Trust (“The Trust™) for the year ended
315 March 2021 for the following purpose:

1. To implement the NEIA Scheme for the benefit of Medium and Long term
Exporters in National Interest.

2. To implement such other schemes for the benefit of Medium and Long term
Exporters as the Government of India may frame from time to time and direct the
Trust to implement.

3. To implement such other schemes for the benefit of Short Term Exporters as the
Government of India may frame from time to time and direct the Trust to
implement.

“RESOLVED FURTHER THAT the income accumulated and set apart as above shall be
kept invested in the Fixed Deposits with the Scheduled Banks specified u/s 11(2) of the
Income Tax Act, 1961.”

Shri Sunil Joshi, Managing Trustee

Shri M. Senthilnathan, Trustee

Smt. Harsha Bangari, Trustee

NEIA Trust GO €..30. < ., 1= SRR 1 309 ) - Uofigea araffers - Tt Cfae, 10 & e, e o, Hag-400 021,
Regd. Office: Clo ECGC Limited “formerly Export Credit Guarantee Corporation of India Limited”” (A Govi. of India Enterprise), Express Towers, 10"
floor, Nariman Point, Mumbai-400 021. B/ Tel: 022-66590500-09, therel/F ax:022-66590517/522; www. ecgeindia. com
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Resolution by circulation for the adoption of annual accounts of NEIA Trust for the FY
2020-21, by the Board Of Trustees on 29™ September 2021

Resolution:

“RESOLVED THAT the annual accounts of the NEIA Trust for the year ended 31st
March 2021 consisting of income & Expenditure Accounts for the period ended 31st
March 2021 and Balance Sheet as on 31st March 2021, be and hereby adopted by the
Board Of Trustees.”

Shri Sunil Joshi, Managing Trustee

Shri M. Senthilnathan, Trustee

Smt. Harsha Bangari, Trustee
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Name of the Public Trust : NEIA Trust

Income and Expenditure Account for the year ending 31st March 2021

SCHEDULE - IX

| Vide Rule 17 (1) |

Registration No.- E 23382

Administration Charges
Contribution to Public Trust Administration Fund

To Legal Expenses

To Provision for pending Claims

3,18,05,582
9.01,52.890

12,19,58,472

3,12,263

7,44,20,13,042

TDS on Fixed Deposits
Income Tax Refund

On Loans

On Bank account

17,85,19,175
1.02,22,49,813

EXPENDITURE Amounts in Rs Amounts in Rs INCOME Amounts in Rs Amounts in Rs

To Expenditure in respect of properties :- By Rent

Rates, Taxes,Cesses Accrued

Repairs and maintenance Realised

Salaries

Insurance

Depreciation By Interest

Other Expenses - |Accrued On
To Establishment Expenses Fixed Deposits 1,36,98,97 964
To Remuneration to Trustees
To Remuneration( In the case of a math)
To Consultancy Charges 30,69,796 |Realised On
To Administrative expenses : Fixed Deposils 80,91,56,575

3,37,98,23,527

By Dividend
To Audit Fees 82,600
By Donation in Cash or Kind
To Bank Charges 507
By Grants
To Contribution and Fees
By Income From Other Source (In details as far as
To Amount Writeen Off- possible)
Bad Debts
Loan Scholarships By Transfer from Reserve
Irrecovarhle Rents
Other Items
By Guarantee Fees Received
To Miscellaneous Expenses ECGC 4,58,20,009
To Depreciations Gthers 48,48.87,575 53,07,07,584
To Amounts Transferred to Reserve or Specific Funds
By Claim Recovery 16,76,26,197
To Expenditure on objeei of the Trust :-
Religious By Reversal of Provision for claims 45,30,62,947
Educational
Medical Reliel
Relief of poverty
Other Charitable ohjects
To Deficit carried over to Balance Sheet 3,03.62,16,426
TOTAL 7.56,74,36,681 TOTAL 7.56,74,36,681

Date:

Place: Ny

For NEIA TRUST

(M. Senthilnathan)l
Trustee

(Harsha Bangari)
Trustee

. )
VUMBA] -:’E\
fi "&y"‘--

As per our report of even date,

q

¥ L NMaru
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FOR L N MARU & CO.
hartered Accou,n{lanls
rm Regn, No.+106069W




It X

31.03.2021 &1 wAT o & frT afereTe &g T WA A g H 3 FH Faer

e T W A (ST g

de g L E 23382

0}

(ii)
(i)
(iv)
v)
(vi)

(vii)

(viil)

(ix)
(a)
(b)
(c)

(d

(e

(=)

(i)

T T HT U S @ H g T (G X

T 58 31T Teramer 32 & arefier sfergrer & fare fo wel 1 ge o &
e oiTeR = ve AREr & wred g

TS FURR SRR & ared s

T AT FET HFAE A wY s
eriferTET RN & SenT e f TR

TarfercaT e & 3egeT ¥ =3 & s URY

i & wyy FRfereaT sTaR wEm S Ry

HHTE & 0T Sedee] THEAT & fAraror & AT & gan foma srm e
T, &7, AT HYET I W icreh AT

Y aareter & o Soiier o S arelt o & 31fSia 3 o S weld -
S[-TTTE Ve T A 3T

e T / SR AR i & R

i TFE EaIT ${TH T WA I S & A IEE S e

oy T ST 2 SR 7 e AT S A 3 T el -
e | 3T U9 3 TR AT ATl

gt THIER 1 & S T

o R

HEAT & Tl T & 10 Tienre F fowe & AvA

T & WA & Tl ROT F 4 wianra & fara & dargor 1 dera

wiesIfeRt, Tete iy W wTee 3 AT vt i & WA Y ST 5 TR R 3 F U
EIGHGEAR:CE:]

F2,35,75,73,71420 Fr HA &7 1 %

e BT 3 3T T T e ﬁﬁ-‘?ﬁamtwm‘mﬁﬁmmﬁ%
T & 10 wfera

e & o genfia Fere 3

2197eTe T TRY 2T IOTAT U 58 Y IT-UTRT (1) F W T oX WA A E U e F
T weRe aflis ¥ & 2% v gl

2,36,76,737

T
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SCHEDULE IX-C
Statement of income of the public trust liable to contribution for the year ended 31/03/2021

Name and Regislered No of Public Trust : NEIA TRUST Regn. No.:- E 23382

Rs. Rs.

| Income is shown in the Income and Expenditure Account (Schedule IX) 4,53,12,20,254
Il Iterns not chargeable to contribution under section 58 and rule 32
(i) Donations received from other public trust and Dharmads

(ii) Grant received from Govemment and local authorities

(i) Interest on Sinking or Depreciation Fund

(iv) Amount spent for the purpose of secular education

(V) Amount spent for the purpose of medical relief

(vi) Amount spent for the purpose of veterinary treatment of animals

(vii) Expenditure incurred from donations for relief of distress caused by scarcity.

drought, flood, fire or other natural calamity
(viii) Deduction out of income from lands used for agricultural purpose -

(a) |Land revenue and Local Fund Cess

(b) |Rent payable to superior landlord

Cost of production if lands are cultivated by the trust

£

(ix) Deductions out of income from lands used from nen agricultural purpose -

Assessment, cesses and other Government or municipal taxes

=

Ground rent payable to the superior landlord

=

£

Insurance premia

(d) |Repairs at 10 per cent of gross rent of buildings

(e) |Cost of collection at 4 per cent of gross rent of building let out

Cost of collection of income or receipt from securities, stocks etc. at one percent of such
(x) income

1% of Interest Income of Rs.

2,35,75,73,714.20 23575737
(i) Deductions on account of repairs in respect of buildings nat rented and

yielding to income, at 10 per cent of the estimated gross annual rent
2,35,75,737

Gross annual income chargeable to contribulion 450,76,44 517

Amount of contribution computed at the rate fixed under the sub-section (1) of section 58 and 901,52 890
payable 2% of Gross annual income chargeable to contribution LS

"Certified that while claiming deductions admissible under the above Schedule, we |.ave not claimed any amount twice, either wholly or partly,
against any of the items mentioned in the Schedule which have the effect of double deduction.”

As per our report of even date,
FOR L N MARU & CO.
Chartered Accounfants

For NEIA TRUST

//

N ‘\\ B/@wm\\-

'/(Sunﬂ.}csht) . Semmlnathan) (Harsha Bangari)
Managing Trustee Trustee Trustee
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T § HE T T

31AT, 2021 Hr AT a¥ & fow

%. Y55 @A

TEC T ASA,TSET 8 & Tioeahivl ¥ cHadids §9 § Jderd U9 diosid HYIH U9
It 320 FHod alell RIS , ol W YofallaAT 18T 39cieey w6l & 37yar fSiemehr
AR SEd 3OS § T Sl sreudiien Wl o R § , 0 aRaAeenst & fae
HOT SITEA T Sl STl ARTT e & 3ceed & fohar a3m §| gFe @aAgild &
FAER, THE E@RT AR WHR PR TAT-TAT W ST 3w fAeeit 1 reqaree
giAREa e AfFad §) deoR, #Rd TSR (1 §) @R e HEAT 616/2009-5
Us UASIU feAis 12.2.2009 & SR T He HI 38@# A har = o7 S 3an
(1) &#, oy IR 7T 3egAT (TATaTAs) el vd sHreial @il fAlfRd $a
Rfte samRt SR FuE, ImEeT AR & -vAvwEs Peas § B 5 itee &
falea @ ve= @1 S gRh (2) s AfAes o dwifEa d#5F & fav e
HOT AT W& (SH3SE)) & 3efia axiaid denf & 10 gfaera $r 3falkea W& gea &
el gref|

T § 38 T &l Adeiien T¥C Tallaol Hed , It {as 417 H Adelies e & &9
7 e 8 AT 2006 = 21 AT 2006 F TIC FASNI UG &S 29 H 2006 @t
HgFd | |, afviey fasmr |, aifvisd @ 3T A9 |, R @R, & SIRT #Rd
%Wuﬁéﬁsﬂwﬁﬁﬁﬁ%ﬁay@ﬁﬁamw@ﬁ%aﬁ#d&hﬁwﬁm
TR S GSlEROT @ 23382 ¥l 3T, AlSET e € 7/2010 H Wl 3,
UNCTT T F U F AR diFa Tleols T HRAFTA HT URT 50U F 3T rodrarsy
el & gfawn & fow vs deer @ffAa @

o¥e HATe S U], HoYe] FSaN, AFCdI Td ey Hafewd Fwenr afgd 3R
FUYT & Wl ST &1 =3 SHenel faffAes ganr gga fomar |



. Agcayor awr Afaar

1. G F AU
i feror WEfe arera wWou & Jegeor # 3Ty HUR W IR AT S §
Td SRA H TEGd i heuar & Tl 93l #1 9ot srearers fRar S gl

2, AL FT_ITAR
AT AT @i [Reyrdl |, & ey &g Fewon fr seqfa 89 , 9 3T
T AIAY MaeTS § S Noekia 3af & e e Jevoi & adiw & e
nfeaat ve et & R & =i RN qur vewa e st dr RO fr o oy
& wEgfa @ wiad S §) adfas qRomH AR IAE & @ & A H O3
3a & R TgT=T STar £ o 39 & oRome A / uied 81§

3. U= A :
IS G U OIS Fl BISHT sI1eT U 3T 37 &1 0T 399 HTHR 9T &1 SAar

gl

4. IR Y= ((HY ) N AVE:
T & &9 H , AR a3 §& ( OfFesd 3% ) 19 3 @ 9Ied SRS Yok
I 8T el & egurfden MUR X Fefeid far Srdr B

5. RS Yo ( SEisi ) Y IorEr:
a¥ & GRS WEAT & & 7 , sHen [AfAes @t vere i a8 e Yoh & A
3afr & e srufas w0 & fasnfora e smar g

6. ZEI ¥ FRUT 3c9ed 4T :
aY & 3 o SHIel [AfACs ST Yed el & JY # e erdl T SFAT AT 0T
3waw Sif@H aegar & dar g5 fr S B

7. ®OUH &d 99U
3T AfFET, 1961$wﬁﬁma@méﬁﬁnmﬁawmm
F IR W HT & g a7 siar &1 aufe, ey o7 & Al 4 w9 5 39|

8. FuEAH TR
SH T & Tdrelel Ud TUYAT dFTd U9 SHET Jlolell o Hdield dadl eI & dgel
s fofAes ganr & aar €, s v o8 @79 aRE gk & 5% & @ar
U 9 & gher &l ST ffAes & wena 3a Wk $r ggae & v 3Ef
F R & S 7l



. AW HT ANT 94«7 greit feoqfomT -

1. Ig g&e , <1 R ve fGem Jifteor (IRDA) & 9 Gellehd &6l & Fofehtor
& Tey # , ¢FT CORT TUSESUT & foT 3R 3R 3 T 7§ § §u Far v §.59
Y H gEel gofeid §

2. T¥C @RI RET Yoo H Wt W Fo W3 & v SHGRN s i e gere
1§ 0 TIET T F WS IR T T I3E S N9TF G & & T §1 ¢
&, 9§ & g, e fAfAes & TRE Yok & §9 H %.1,85,36,999/- Hr IR
od g5 , fore § %.70,95,768/- =] a¥ & fAU ¥ Ud AW 2.1,14,41,231/- Fr AR
F ARG W H AV 3@ F for Raea fear awem G ¥ & fav
¥.4,58,20,009/- # FeT ARG Yo I B, oA Mo st & G g Afaw
TS Yok H F A AV F fow maled %.3,87,24,241/- Fr AR o enfAer 1 54
TR F 3T R =TT W A FOET F AT IR B

3. sirs gfeers e WOATT 1950 & 9T 58 & UEuETr & I , g ¢anr
yRfEe & gl IXC & JHadid eXig a5 3 % 2% & feue § Al ~a
T HIY (Tees cre TETARRYT $3) F AN HET JETH ol TE I
TET TART 3 WU F geAlar aF I A Ud Ay gared s Ao | g &
ueT ¥ T ST SR fRAT AT STET A USISAHISU gFC & §eY §, 31 A, 2021 #r
Toufy ¥ AR, $8& @R di% O YUEA FIY % AU &7 $.57,10,25,778/- H
Tfr 7 e R T ¥ (F9Ae a¥ F foT $.9,01,52,890/- F AUl Hied )
g oEe AT 3q AT W A Ao & T g9 & SReT 3708 J% @i et
el fer or gl

4. &) TTE & AR Aedida a9 2009-2010 T e el FARIS/3MT H gefar &
O TRAT IRT AT| AR, Hedishel ay 2010-2011 & 2017-18 T TIEl, 3
fFemT & et 3RTEE, 1961 (MAFTE) & arT 11 & 37ha g ganT arfad
T 5H YR W VeI 61 ¥ § [ Aedioe a¥ 2009-2010 & FRMe=T g Femer
yRIfeEA &7 arT 2 (15) 7 AN ez Hr aRewT 98 a2 § HA: TFC qaAnT A
S+ arelr AT, "AHT Adsieieh 3T & Rl 3T 36aeT H WicHE
& T 78 &1 Ao av 2018-19 & foiv, U3l garm gl Yjfd &l TSR
foram rm ¥ ue amger R 19.04.2021 & 37eheT arowh g Y SR AT aT=T
¥l Hegiea a¥ 2019-20 ¥ 3 & fow, fAuivor yikard= g

") g & 30 dF W Ufagd I 3 e B 9 3cdd @yl sRad §u
"HAT Tdsiiers 3SUDIRET & 3e83T & Uleded " Gl afafafeat & s 8 &
HRUT HRAFTA A 11 URT F T Iod glet aTel Fiaem & 97 § -



()  FeFHA a¥ 2012-13 & 2014-15 & G 3@l & dfead @A &
FHROT TEC IR &, 138.72 U3 (411 Higd) & crel 1 gl oFe
CART 3T AT FITTUeor (ARATE) & HHET oy Sdd
g dfoa Heaes av 2010-2011 & faw sfafems & 271 (1) (@)
& 3T 72 SIS T @ 3l & I gl

(i) T SaRT FAediseT oy 2012-13 § FHodiehet v 2014-15 & foT &
T4 39 YT ] 316l i -0 6T Td  IH! IERaN 4,

(i)  Feaiwe a¥ 2015-16 & FAedieT a¥ 2021-22 T, T¥e AN RIS
ast & T 3mT &7 e & YR W JAEE X hedr fr dereh
Fr ST @I gl

@) 31.03.2021 #ir AT & HqOR, ¥ N Yeu THRT HAIT $.7.05 5 (HegicheT
a¥ 2016-17, 2017-18 T 2018-19 & HeYW H FAW: 3.16 F3, %.0.02 A5 Ta
%.3.88 TI3) W g¥c ¢anr 3¥ & R weng &k wfUfaga 11 & amr 2(15) &
TIEHT F TR g W ¢ AN 3gged © Hir aReT FEY Al @ 3 T gEnT
I 3feaif@d 7.05 I3 I0X F YU FHRT AR F v B gR # gEue
el fomar T B| Hedies a¥ 2010-11 U9 Hediser a¥ 2011-12 vd 2012-13 &
ey H, 3 & T & IR HA: 18.01.2019 AT 24.12.2019 &I U7 & IS T
TEC & UET H 3MMCR AW 0| 3 gFR, WISy (0) @ o feew 01.03.2019
& Y & ARYT F{.F. 2014-15 TT 2015-16 & HEY H TASHISU ¢F¢ & a1 A
I gorrar I, 59 SATE gEnr feei 11.01.2021 & 3w & SARY Tl
SEUT IAT| ST gERT Tg 1 urm A & R & 360y ARSI gEe A
fafga &1 39 3R & RIE, FAegiwa a¥ 2010-11, 2011-12, 2012-13, 2014-
15 Td 2015-16 & AU TASINET T HT 436.82 IS TAF & TS @l aTar
e g8 ¥, FoEe 99.20 I3 T F @A W F A A IGREN # afAe gl
il a¥ 2010-11 ¥ I9-aR IR Aedida o Fufa He=aean &

Aea | ffa
ay
2010-11 | 3MSEITET ganT 9=y 3w f&aAiw 18.01.2019 wd  11.09.2019 &
IRY TASIET gFE F TGS H IHGY AN FHT AT I IR H

3eTEROT A 11.06.2020 F 139.90 g 9 Hr Aol o1ed g5 M|

2011-12 | 3MEATEr 2aRT 39 RBeAim 24.12.2019 F IE F TIRY THASIET
2012-13 | T¥C & W& # ey o fhU aIv| 39d e F IH[ER feew
11.06.2020 ST 128.56 U3 F9 U4 43.30 IS TIY 6 FraAT 9redd

&l




2013-14

&t & HAeaiwa & 3mer e 28.03.2016 W f&aish 14.04.2016
T TersT HIIMSEY (3TeT) & THeT 31T gRR ToRAT IT| UeEr HiEr
(37ieT) CaRT Ferars AN & HEY A el T HIS AU TR
el T 17|

2014-15

2015-16

T3mESr (3rfen) garT RAiw 01.03.2019 F G2 & ART  TASHET
T F TR A IS IRY IR v I 3Ededr eanr feds
11.01.2021 & 1T & FIRY HET SeT I=AT| I F AR EeAieh
11.06.2020 =T 68.13 XI5 39 TF 56.92 FIs TUY T graar ATy
e g5l

2016-17

feaie 29.10.2020 F 9T & JARY T 37 W3Sl (3der) - 1 & FHET
ST T IR | e TATET

2017-18

TS WIS (37de) & FHET feaAid 30.11.2019 & Hedichel & HIGU
F 0y & i 23.12.2019 = 3rfrer grax $r =T TSt AP mEer
(37dTe) EENT geAars H aRE F Herer A el dH 3MeRr SR gl
e e & |

2018-1S

Hediehet RN (T37) SaRT §ANT FEical i Fehk AT form
¢ U9 g a¥ 2021-22 & S featier 19.04.2021 & 3MCRN @Ry
120.56 &5 TOU HI qOAT F ACY IR FC 70 §)

Assessing Officer (AO) has accepted our submission and an
order of refund of Rs.120.56 crore has been issued during FY
2021-22 vide order dated 19.04.2021.

2019-20

2020-21

Hodichardle |

5. e Afafags 1961 & aRT 1% wau= & 38R , 1,19,19,72,982/- & &
e (o af 2014-15 & SRieT 3rTer oie asl $ficR 3U3RT e &g 37erT W
7T U9 IfE ofg gt & e 39T o fhar = o ood a¥ & ST AT SeE
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a% 28,090.68 s & FH €W H WA gU AR N IF H G I F QT
39T TR o g § wE a1 umr 11(3) & wiaue 3§ WA A6l g
e 39 O a¥ 2020-2021 ¥ e Senfaa 3T FE1 AT 9T B




6. o G{iETs & UIRATHS & ofEr q{eT Yo & & A 55,000 TUF I FX oGl
odieT Yok & &9 & 15,000 T (SUHET A SI5H) WA E
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FUR |&TH JUTell) & HaR 234.05 HU5 F9Y F1 sI1s1 3T IRAET 8l & T
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(MSMED) & 3tfier \ete WIfSsIRAT & UrF 37 Yoievl & HeY H gfSe e
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gl

10.31 A9, 2021 IF %. 28,567.36 FI5 FI IF AT ST W@ oad dfed diel &
gt & TeU F gic @RI S RfAes it 8,649.50 FIT U F SIE@H Hed
T g ARG Uleratel §& @1 9,441.18 &5 T & SITQH Heg T & Yea IRfedt
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AAS AT H dfed g
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(gefrer i) (T SfeTe) (FST ST
T =TT =Tt
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ANNEXURE - A
NEIA TRUST

FOR THE YEAR ENDED 31ST MARCH, 2021

A. BACKGROUND

1. The trust is formed with the objective to ensure the availability of credit risk cover for the
medium and long term high value projects which are commercially viable and desirable
from the point of view of national interest where reinsurance cover is not available or its
cost is very high and also for the benefit of short -term exports. As per the Trust Deed, the
trust is also required to follow any other instructions as given by the Government of India
from time to time. Accordingly, the Gowt. of India (GOI) had vide Resolution No.616/2009-
E&MDA dated 12.2.2009 added one more object as per which (1) additional cover of 5 per
cent to be provided to Micro, Small and Mediurn Enterprises (MSME) exporters and also
Non-MSME exporters of certain specified trades like Textiles, Jewelry, etc. underwritten by
ECGC. (2) Additional cover of 10 per cent to banks who are covered under Export Credit
Insurance for Banks (ECIB) underwritten by ECGC of India Ltd.

2. The NEIA trust has been registered as a Public trust with the Public Trusts Registration
Office, Greater Mumbai Region, Mumbai on 8" May, 2006 with registration no: - E 23382
vide trust deed dated 21% March, 2006 and modified trust deed dated 29" March, 2006
entered into between The President of India, acting through the Joint Secretary, Dept. of
Commerce, Ministry of Commerce & Industry, Government of India and the ECGC Limited. |
Further, scheme for benefit for short term export has been settled u/s 50A of the Bombay
Public Trust Act, 1950 as per order of Assistant Commissioner of Charitable Trust in
Scheme Appl. No 7/2010.

3. All the initial setting up costs including setting up of the trust office, computer hardware and

software and other related infrastructure are proviaed and borne by ECGC Limited.




. SIGNIFICANT ACCOUNTING POLICIES:

Basis of Accounting: The Financial statements are prepared on accrual basis on

historical cost convention and comply in all material aspects with the accounting

principles accepted in India.

Use of estimates:

The presentation of financial statements in conformity with the generally accepted
accounting principles requires estimates and assumptions to be made that affects the
reported amount of assets and liabilities on the date of the financial statements and the
reported amount of revenue and expenses during the reported period. Differences
between the actual result and estimates are recognized in the period in which the results

are known / materialized.

Revenue Recognition:

Interest and other income is accounted on accrual Basis except for interest on Income
tax refund.

Guarantee Fee (Others) Accounting:

Guarantee fees from Exim Bank of India and others received towards support provided

is apportioned proportionately for the remaining period of cover.

Guarantee Fees (ECGC) Accounting:

Guarantee fees received during the year towards the support provided to ECGC Limited

is apportioned proportionately for the remaining period of cover.

Liability on account of claims:

Liability towards outstanding claims at the end of the year is made in respect of the

claims provided by ECGC Limited maximum to the extent of exposure.

Provision for Taxation

Provision for Tax is made on the basis of taxable profits computed for the current
accounting period in accordance with the Income Tax Act, 1961. However, refer note 4
and 5 of Part C.

. Administrative Charges

The administrative & establishment costs of the trust and cost of administering its
scheme is borne by ECGC Limited against whizh it is entitled for service charges at 5%

of the gross guarantee fees. The said charges paid to ECGC Limited are recognized

over the period of the covers. oy
K -\;‘-; G\'\‘.‘
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C. NOTES FORMING PART OF ACCOUNTS:

1

The Trust is not registered with the Insurance Regulatory and Development Authority
(IRDA). The Trust has written to the IRDA for seeking clarifications regarding

registration but no communication is received by the Trust in these regards.

The Trust has given Guarantee to ECGC Limited for a few covers on receipt of
Guarantee Fee. This arrangement has been notified to IRDA. During the year, Trust
has received Rs.1,85,36,999/- as Guarantee Fee from ECGC Limited out of which
Rs.70,95,768/- is for the current year and remaining amount of Rs.1,14,41,231/- is
allocated for future years till the validity period of guarantee cover. The total
guarantee fee income for the current year is Rs.4,58,20,009/- which includes amount
of Rs.3,87,24,241/- allocated for current year out of the advance guarantee fee
received during the previous years. This amount has been shown separately in the

Income & Expenditure account.

Under provisions of section 58 of Bombay Public Trust Act 1950, Trusts are required
to make contribution to Public Trust Administration Fund @ 2% of the Income shown
under Schedule IXC of the Act. Another Trust had challenged the said provision and
the Hon’ble Supreme Court issued a Stay order in favor of the Trust. In so far as NEIA
trust is concerned, as on March 31, 2021 it holds provision amounting to
Rs.57,10,25,778/- payable to the Public Trust Administration Fund (including current
year provision Rs.9,01,52,890/-) and towards which no contribution is yet made

pending final judgment on the said matter.

a) Income tax assessments of the Trust were completed up to assessment year 2009-
2010 without any adjustment / additions to the income. Thereafter, effective from
assessment year 2010-2011 to 2017-18, the income tax department has not granted
exemption claimed by the Trust under Section 11 of the Income Tax Act, 1961 (the
Act) on the ground that post-amendment of section 2(15) of the Act effective from
assessment year 2009-2010, the definition of charitable purpose has changed and
hence, the activity carried on by it, is not for “advancement of any other object of
general public utility”. For assessment year 2018-19, AO has accepted our
submission and has issued an order for refund vide order dated 19.04.2021. For

assessment year 2019-20 onwards, assessment is under process.




b) Without prejudice to the contention of the Trust, that it is eligible for benefit u/s. 11
of the Act as the same is engaged in the “advancement of the objects of general
public utility”, as a matter of abundant caution:
(i) During the pendency of the appeals for assessment years 2012-13 to
2014-15, the Trust had paid Rs. 138.72 Crores (including interest).
The Trust under protest had also paid penalty u/s. 271(1)(c) of the Act
of Rs.72 Crores in respect of assessment year 2010-2011 pending the
appeal before the Income Tax Appellate Tribunal (ITAT);
(ii) It had self-computed the tax plus interest thereon for assessment year
2012-13 to assessment year 2014-15 and paid the same;
(i) Effective from assessment year 2015-16 to assessment year 2021-22,
the Trust has been paying the advance tax installments based on the

computation of income for the relevant years.

c) As on 31.03.2021, the Trust has net outstanding demands of Rs.7.05 crore
(Rs.3.16 crore, Rs.0.02 crore & Rs.3.88 crore in respect of AY 2016-17, 2017-18 &
2018-19 respectively). Trust has not provided for the net outstanding demands of Rs.
7.05 crores as mentioned above, as the Trust has been advised that they are
covered by the definition of “Charitable Purpose” u/s 2(15) and hence, eligible for the
benefit u/s. 11 of the Act. In respect of AY 2010-11 and AY 2011-12 & 2012-13, ITAT
has pronounced the orders on 18.01.2019 and 24.12.2019 respectively in favor of the
NEIA Trust. Similarly, CIT (A) has also pronounced its order in favor of the NEIA
Trust in respect of AY 2014-15 & 2015-16 vide order dated 01.03.2019 which has
been upheld by ITAT vide order dated 11.01.2021. ITAT in its order had also
observed that the object of the Trust is implied to charitable Trust. Pursuant to above
orders, NEIA Trust has received refund of Income Tax paid of Rs.436.82 crore which
includes interest payment of Rs.99.29 crore on principal in respect of AY 2010-11,
2011-12, 2012-13, 2014-15 & 2015-16. The status of year-wise Income Tax

assessments since AY 2010-11 is as under:

AY Status

2010-11 | ITAT has pronounced order in favor of the NEIA Trust vide order dated
18.01.2019 and 11.09.2019. Pursuant to the said orders refund of
Rs.139.90 crore was received on 11.06.2020.

2011-12 | ITAT has pronounced order in favor of the NEIA Trust vide order dated

2012-13 | 24.12.2019. Pursuant to the said order refunds of Rs.128.56 crore &
Rs.43.30 crore were received on 11.06.2020.




2013-14 | Appeal filed before Ld. CIT (Appeals) on 14.04.2016 against Order of
assessment dated 28.03.2016. The order regarding date of hearing is
not yet issued by Ld. CIT (Appeals).

2014-15 | CIT (Appeals) has pronounced order in favor of the NEIA Trust vide
2015-16 | order dated 01.03.2019 which was upheld by the ITAT vide order dated
11.01.2021. Pursuant to the order refunds amounting Rs.68.13 crore &

Rs.56.92 crore were received on 11.06.2020.

2016-17 | Submissions have been made to Ld. CIT (Appeals) - 1 vide letter dated
29.10.2020. Order is awaited as of date.

2017-18 | Appeal filed before Ld. CIT (Appeals) on 23.12.2019 against Order of
assessment dated 30.11.2019. The order regarding date of hearing is

not yet issued by Ld. CIT (Appeals).

2018-19 | Assessing Officer (AO) has accepted our submission and an order of
refund of Rs.120.56 crore has been issued during FY 2021-22 vide
order dated 19.04.2021.

2019-20 | Under assessment.

2020-21

5. In terms of provision of Section 11 of the Income Tax Act, 1961, the accumulation of
Rs.1,19,19,72,982/- (set apart in Financial Year 2014-15 for utilization within next 5
Years and taxable as deemed income in sixth year, if remain unutilized) is not
considered as deemed income during Financial Year 2020-21, Keeping in view of the
fact that total covers issued by the Trust (being the object of the Trust) was of Rs.
9,227.83 Crores as of 31-03-2016, Rs. 17,395.86 Crores as of 31-03-2017, Rs.
24,028.94 Crores as of 31-03-2018, Rs. 27,598.34 Crores as of 31-03-2019, Rs.
29,555.28 Crores as of 31-03-2020 and Rs. 28,090.68 Crores as of 31-03-2021 in the
opinion of the Trustees, the income accumulated stands utilized and provision of |

Section 11(3) of the Act is not attracted.

6. Auditor's remuneration includes Audit Fees Rs 55,000 and tax audit fees Rs 15,000
(excluding GST).

7. During the current year, interest income of Rs. 235.76 Crore is booked on the accrual
basis in Income and Expenditure Account, though as per 26AS of TRACES (TDS
Reconciliation Analysis a Correction Enabling System) interest income of Rs. 234.05
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Crore is reflected. This is due to the fact that each bank adopts different methodology

for calculating and reporting the interest amount for deduction of Tax at source (TDS).

8. The financial statements from FY 2015-16 to FY 2019-20 have been duly filed with

the office of charity commissioner, Bombay Trust.

9. The management has asked for confirmation from its suppliers regarding their
registration with competent authorities under Micro, Small and Medium Enterprises
Development Act, 2006 (MSMED). However, no party has confirmed its registration
under the act. Accordingly, no further information is submitted in this regard. The

auditors have relied on the said submission of the management.

10. The Contingent Liability as at March 31, 2021 amounts to Rs. 28,567.36 Crore which
includes Guarantees given by the Trust to ECGC Limited for risk value cover of Rs.
8,649.50 Crore, Guarantees given to EXIM Bank of India for risk value cover of Rs.
19.441.18 Crore and aggregate Income Tax liability of Rs.186.39 Crore (Rs.48.54
crore, 72.39 crore & Rs.65.46 crore in respect of AY 2013-14, 2016-17 & 2017-18
respectively) in respeCt_ of the years where appeals are pending. Contingent Liability
of Rs. 28,567.36 Crore also includes an amount of Rs.290.29 Crore against the cover
no. 1421/12 & 1422/12. Cover 1421/12 & 1422/12 were issued by ECGC with 75%
risk sharing with NEIA. The claims under 1421/12 & 1422/12 were rejected and
subsequently covers were closed by ECGC. At present, the issue pertaining to claims

under covers 1421/12 & 1422/12 is pending at Court.

For NEIA TRUST
< A j’ 5\ "\\\\‘—r:_ ’ A
O\ : e DU
~ (Sunil Joshi) (M. Senthilnathan) (Harsha Bangari)
Trustee Trustee Trustee

Date: 29/09/202]

Place: MumMBA]
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L N Maru & Co

Chartered Accountants

220, Wadala Udyog Bhavan, MMGS Marg, Dadar-Wadala, Mumbai - 400 031. Office : 022-2412 2382

Email : info@calnmaru.com | Website : www.calnmaru.com

FORM NO. 10B
(See Rule 17B)

Audit report under section 12A(b) of the Income-tax Act, 1961, in the case

4.1

of charitable or religious trust or institutions

We have examined the Balance Sheet of NEIA Trust as at 31st March,
2021 and the Income and Expenditure Account for the year ended on
that date which are in agreement with the books of account maintained
by the said Trust or Institution.

We have obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of the audit.
In our opinion, proper books of account have been kept by the Head
Office of the above-named Trust visited by us so far as appears from our
examination of the books, and proper returns adequate for the purposes
of audit have been received.

In our opinion and to the best of our information, and according to

information given to us, the said accounts give a true and fair view —

(i) In the case of the Balance Sheet, of the state of affairs of the above
named Trust as at 31-03-2021, and

(ii)  In the case of the Income and Expenditure Account, of the surplus
or deficit of its accounting year ended 31st March, 2021.

The prescribed particulars are annexed hereto.

There is a difference of opinion between the Assessing Officer (AO) of the
Trust and the Trust as to following:

(a) Whether the objects of the Trust are “Charitable Purpose” keeping
in view the definition thereof in Section 2(15) of the Income Tax
Act, 1961 (the Act).

(b)  Whether the provisions of Section 11 of the Act have to be applied
in determining “Total Income”.

In the opinion of the AO:

(a) the objects of the Trust are not “Charitable Purpose” keeping in
view the applicability of Proviso to Section 2(15) of the Act.



4.2

4.3

(b) Hence, provisions of Section 11 of the Act have not to be applied in
determining income of the Trust.

(c) Further, in that event the amount received from Central
Government of India accounted to the credit of Trust Fund is to be
assessed as Income.

In terms of the said opinion, the assessment of income is made for

previous year(s) ended up to 31st March, 2010, 31st March, 2011, 31st

March 2012, 31st March, 2013, 31st March, 2014, 31st March, 2015, 31st

March, 2016 and 31st March, 2017. The opinion of AO is contested by

the Trust before appellate authorities. In respect of AY 2010-11 and AY

2011-12 & 2012-13, ITAT has pronounced the orders on 18.01.2019 and

24.12.2019 respectively in favor of the NEIA Trust. Similarly, CIT (A) has

also pronounced its order in favor of the NEIA Trust in respect of AY

2014-15 & 2015-16 vide order dated 01.03.2019 which has been upheld

by ITAT vide order dated 11.01.2021. ITAT in its order had also observed

that the object of the Trust is implied to charitable Trust. Pursuant to
above orders, NEIA Trust has received refund of Income Tax paid of

Rs.436.82 crore which includes interest payment of Rs.99.29 crore on

principal in respect of AY 2010-11, 2011-12, 2012-13, 2014-15 & 2015-

16. For previous year ended on 31st March, 2018, AO has accepted

Trust’s submission vide order dated 19.04.2021. For the previous year(s)

ended on 31st March, 2019 and 31st March, 2020, assessment is under

process.

Keeping in view the contention of the Trust that its objects are of
“Charitable Purpose” as defined in Section 2(15) of the Act and
accordingly the provisions of Section 11 of the Act have to be applied in
assessment of its income, we have issued Report in prescribed Form
No.10B, at the request of the Trust.

For L N Maru & Co.
. Chartered Accountants
., Firm Regn. No.106069W

] :f;/CA L N Maru

= Partner
Membership No. 033246

Place: Mumbai

Date:29/09/2021

UDIN: 21033246AAAABDS5483
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ANNEXURE

Statement of particulars

I. APPLICATION OF INCOME FOR CHARITABLE OR RELIGIOUS
PURPOSES

Amount of income of the
previous year applied to
charitable or religious purposes
in India during the year

Refer Annexure “A”

Whether the Trust / Institution
has exercised the option under
clause (2) of the Explanation to
Section 11(1)? If so, the details
of the amount of income
deemed to have been applied to
charitable or religious purposes
in India during the previous
year.

No

Amount of income accumulated
or set apart / finally set apart
for application to charitable or
religious purposes, to the
extent it does not exceed 25 per
cent of the income derived
from property held under Trust
wholly / in part only for such
puUrposes

Refer Annexure “B”

Amount of income eligible for
exemption under section
11(1)(c) (Give details)

NIL

Amount of income, in addition
to the amount referred to in
item 3 above, accumulated or
set apart for specified purposes
under section 11(2)

Refer Annexure “C”

Nil

Note: Refer Note No.3 of Annexure
B.

Whether the amount of income
mentioned in tem 5 above has
been invested or deposited in
the manner laid down in
section 11(2)(b)? If so, the
details thereof

Refer audited accounts for the year
ended 31st March, 2021.

Amount 1is invested in Fixed
Deposit with Scheduled Banks




Whether any part of the income
in respect of which an option
was exercised under clause (2)
Of Explanation to section 11(1)
in any earlier year is deemed to
be income of the previous year
under section 11(1B)? If so, the
details thereof.

NIL

Whether, during the previous
year, any part of income
accumulated or set apart for
specified purposes under
section 11(2) in any earlier
year-

(@) | Has been applied for
purposes other than
charitable or religious
purposes or has ceased to
be accumulated or set
apart for application
thereto, or

(b) | Has ceased or remain
invested in any security
referred to in section
11(2)(b)(i)) or deposited in
any account referred to in
section 11(2)(b)(i1) or
section 11(2)(b)(iii), or

(c) | Has not been utilized for
purposes for which it was
accumulated or set apart
during the period for which
it was to be accumulated
or set apart, or in the year
immediately following the
expiry thereof? If so, the
details thereof.

Refer Annexure “D”




I1. APPLICATION OR USE OF INCOME OR PROPERTY FOR THE
BENEFIT OF PERSONS REFERRED TO IN SECTION 13(3)

Whether any part of the income
or property of the Trust /
Institution was lent, or
continues to be lent, in the
previous year to any person
referred to in section 13(3)
(hereinafter referred to in this
Annexure as such person)? If
so, give details of the amount,
rate of interest charged and the
nature of security, if any.

No

Whether any land, building or
other property of the Trust /
Institution was made, or
continued to be made, available
for the use of any such person
during the previous year? If so,
give details of the property and
the amount of rent or
compensation charged, if any.

No

Whether any payment was
made to any such person
during to any such person
during the previous year by way
of salary, allowance or
otherwise? If so, give details.

No

Whether the services of the
Trust / Institution were made
available to any such person
during the previous year? If so,
give details thereof together
with remuneration or
compensation received, if any.

No

Whether any share, security or
other property was purchased
by or on behalf of the Trust /
Institution during the previous
year from any such person? If
so, give details thereof together
with the consideration paid.

No




Whether any share, security or

~other property was sold by or

on behalf of the Trust /
Institution during the previous
year to any such person? If so,
give details thereof together
with the consideration received.

No

Whether any income or
property of the Trust [/
Institution was diverted during
the previous year in favour of
any such person? If so, give
details thereof together with the
amount of income or value of
property so diverted.

No

Whether the income or property of
the Trust / Institution was used or
applied during the previous year
for the benefit of any such person
in any other manner? If so, give
details.

II1.

INVESTMENTS HELD AT ANY TIME DURING THE PREVIOUS YEAR(S) IN
CONCERNS IN WHICH PERSONS REFERRED TO IN SECTION 13(3)
HAVE A SUBSTANTIAL INTEREST

Sr. No.

Where the
concern is a
company,
number and
class of shares
held

Name and
address of the
concern

Nominal value of
the investment

Income from the
investment

Whether the
amount in Col.4
exceeded 5 per
cent of the
capital of the
concern  during
the previous year
- say Yes / No.

2 3 4

6

- - - NOT APPLICABLE - - -

Place: Mumbai - 4
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ANNEXURE "A"

NEIA TRUST

ACCOUNTING YEAR ENDED 31ST MARCH, 2021

ASSESSMENT YEAR : 2021-22

1 Amount of income of the previous year applied to charitable or religious purposes in India during the year :-
Particulars Amount in Rs Amount in Rs Amount in Rs
Aggregate income referred to in sections 10,11 & 12 4,53,12,20,255
Aggregate of Amount Applied:
(a) Refer A below 4,58,14,84,238
(b)Expenditure incurred during the year (Refer below) 7,47,72,83,791
Application During the year 12,05,87,68,029 i
Restricted too the income of the cuUrrent year......co.coeveemiinssisnisanns 4,53,12,20,255
Z In quantifying the income applied during the year, increase in aggregate balances of the following as of 31st March, 2021 as compared to such
balances held as on 31st March, 2020 is considered :-
Particulars Amount in Rs Amount in Rs
For the vear ended 31.03.2021
Fixed Deposits with Banks 46,24,50,00,000
Income Tax Payments 6,69,60,16,831
Prepaid expenses 18,48,39,247
Balance of Corpus Fund (30,91,00,00,000) 22,21,58,56,078
For the vear ended 31.03.2020
Fixed Deposits with Banks 39,94,56,38,390
Income Tax Payments 8,41,66,37,732
Prepaid expenses 18,20,95,718
Balance of Corpus Fund (30,91,60,00,000) 17,63,43,71,€40
A |Application of Income for the year ended 31.03.2021 | | 4,58,14,84,238
2.1 It is submitted that such increase aggregating to Rs. 4,58,14,84,238/- is considered as application of income by the assessee.
2:2 Following are the well settled proposition in law:
(a) The word "applied" did not necessarily mean "spent”.
(b) The word "application” has to be given wider interpretation, keeping in view I
the purpose for which the provision has been introduced.
3 (b)Expenditure incurred during the year 7,56,74,36,681
Less:- Amounts Transferred to Reserve or Specific Funds -
Less:- Contribution to Public Trust Admin. Fund (9,01,52,890) 7,47,72,83,791
B Expenditure incurred during the year for the year ended 31.03.2021 | [ 7,47,72,83,791 |
4 As per the asseessee the amount of Rs. Nil is transferred to Specific Funds towards application of current years income.
FOR NEIA CHARITABLE TRUST
< | .
\t s \
-~ :‘:. ! \: // ;

(Harsha Bangari)
Trustee

(M. Senthilnathan)
Trustee

(Sunil Joshi)
Trustee
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ANNEXURE - "B"

NEIA TRUST
AC NTING YEAR ENDED MARCH, 2021

ASSESSMENT YEAR : 2021-22

STATEMENT OF COMPUTATION OF TOTAL INCOME

Note
Particulars RefNo| AmountinRs Amount in Rs
Amount in Rs

Gross Income as per Income & Expenditure Account 4,53,12,20,255

Less: |Expenditure Incurred on the objects of the Trust
Incurred during the year 7,56,74,36,681
Amounts Transferred to Reserve or Specific Funds 2 -
Less :Contribution to Public Trust Admin. Fund 3 (9,01,52,890) (7,47,72,83,791)

(2,94,60,63,536)

Less : Allowed to be accumulated under section 11(1)(a) of : Nil
Total Income (2,94,60,63,536)
COMPUTATION OF TAX PAYABLE Amount
Income Tax Nil

Less: |Tax Deducted at Source 17,85,19,175

Less: |Advance Tax 1,51,00,00,000 1,68,85,19,175
Refund Due 1,68,85,19,175
Notes:

1 Re: Application of provisions of Section 11 of the Income Tax Act, 1961 (the Act]:

1.1 The assessee is settled by the Government of India.

1.2 There is a difference of opinion by and between the AO and the assessee as to whether the objects of the assessee are charitable purposes within the
meaning assigned to it in terms of the applicable provisions of Section 2(15) of the Act.

1.3 In the opinion of the AO, the objects of the assessee are not charitable purposes as the proviso to the said sub-section is applicable, Keeping in view
the opinion formed by the AQ that the objects of the assessee are falling in the category of advancement of any other object of general public utility.

14 Hence, the AO has not applied the provisions of Section 11 of the Act in assessing the income of the assessee for earlier years.

1.5 The assessee is contesting the said action of the AQ.before the appellate authorities.

1.6 Inrespectof AY 2010-11 and AY 2011-12 & 2012-13, ITAT has pronounced the orders on 18.01.2019 and 24.12.2019 respectively in favour of the
NEIA Trust. Similarly, CIT (A) has also pronounced its order in favor of the NEIA Trust in respect of AY 2014-15 & 2015-16 vide order dated
01.02.2019 which has been upheld by ITAT vide order dated 11.01.2021. ITAT in its order had also observed that the object of the Trust is implied
to charitable Trust

1.7 The total income quantified hereinabove is based on the bonafide belief of the assessee that its objects are charitable purposes as defined under
Section 2(15) of the Act and hence, Section11 of the Act has to be applied in assessing the income for the year.

2 Asper the asseessee the amount of Rs. Nil is transferred to Specific Funds towards application of current years income.
3 Re:Contribution to Public Trust Admin. Fund of Rs.9,01,52.890/-
Under provision of section 58 of Bombay Public Trust Act 1950, Trustis required to make contribution to the Public Trust Administration Fund @
294 of the income shown under schedule IXC of the said Act. Another Trust has challenged the said provision and Supreme Court has issued a stay
order for payment of such contribution in favour of the trust. Final judgment is pending. Due to stay granted, the concerned authority is not
accepting payment. Hence, said contribution has remained unpaid. In determining total income for the year, the said contribution is considered as
not deductible for want of payment as a matter of abundant cause. This is Without Prejudice to the contention of the assessee, that such provision
being statutory provision has to be considered as expense incurred on objects of trust and Hence, be deducted in determining total income for the
year.
4  Re:Basis of quantification u/s 1)(a) on Gross Reciepts
Reliance is placed on following judicial pronouncements:
(a) Commissioner of Income Tax v Programme for Community Organisation [248 ITR 1] (SC) 28.11.2000
(b) Commissioner of Income Tax v Programme for Community Organisation [228 ITR 620] (Kerala HC) 25.10.1996
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FOR NEIA CHARITABLE TRUST

(Sunil Joshi) (M. Senthilnathan) (Harsha Bangari)
Trustee . Trustee Trustee
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ANNEXURE “C”
FORM NO.10
[See rule 17]

Notice to the Assessing Officer/Prescribed Authority under section 11(2) of the

To

Income-tax Act 1961

Assistant Director of Income Tax (Exemption) II (2), Mumbai.

1i;

Date: 29/09/2021 BN SR

1, Sunil Joshi, Managing Trustee, on behalf of NEIA Trust hereby bring to your
notice that it has been decided by a resolution passed by the trustees, on
(copy enclosed) that, out of the income of the trust for the previous year,
relevant to the assessment year 2021-22, an amount of Rs. Nil of the income of
the trust, available at the end of the previous year(s) should be accumulated or
set apart till the previous year(s) ending 31% March, 2026 in order to enable the
trustees, to accumulate sufficient funds for carrying out the following purposes
of the trust: -

(a) To implement the NEIA Scheme for the benefit of Medium and Long Term
Exporters in National Interest.

(b) To implement such other schemes for the benefit of Medium and Long
Term Exporters as the Government of India may frame from time to time
and direct the Trust to implement.

(c) To implement such other schemes for the benefit of Short Term
Exporters as the Government of India may frame from time to time and
direct the Trust to implement.

Before expiry of six months commencing from the end of previous year ended
31st March, 2021, the amount so accumulated or set apart has been invested or
deposited in any one or more of the forms or modes specified in sub-section (5)
of section 11.

Copies of the annual accounts of the trust along with details of investment
(including deposits) and utilization, if any, of the money so accumulated or set
apart will be furnished to you before the expiry of six months commencing from
the end of each relevant previous year.

It is requested that in view of our complying with the conditions laid down in
section 11(2) of the income-tax Act, 1961, the benefit of that section may be
given in the assessment of the trust exempting the income in respect of the trust
in respect of the incomes accumulated or set apart as mentioned above.

This Notice is to be read in conjunction with Note Nos. 1 and 4 forming part of
Statement of Income for the year ended 31st March, 2021, a copy whereof is
annexed hereto.

Signature

| TR Sunil Joshi

(Managing Trustee)

Address: C/o. ECGC Limited, Express Towers, 10%"
floor, Nariman Point, Mumbai — 400 021.
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ANNEXURE - “D”

There is a difference of opinion between the Assessing Officer (AO) of the
Trust and the Trust as to following:

(a) Whether the objects of the Trust are “Charitable Purpose” keeping
in view the definition thereof in Section 2(15) of the Income Tax
Act, 1961 (the Act).

(b) Whether the provisions of Section 11 of the Act have to be applied
in determining “Total Income”.

In the opinion of the AO:

(@) the objects of the Trust are not “«Charitable Purpose” keeping in
view the applicability of Proviso to Section 2(15) of the Act.

(b)  Hence, provisions of Section 11 of the Act have not to be applied in
determining income of the Trust.

In terms of the said opinion, the assessment of income is made for
previous year(s) ended 31 March, 2010 to 31st March; 2017. The
opinion of AO is contested by the Trust before appellate authorities. In
respect of AY 2010-11 and AY 201 1-12 & 2012-13, ITAT has pronounced
the orders on 18.01.2019 and 24.12.2019 respectively in favour of the
NEIA Trust. Similarly, CIT (A) has also pronounced its order in favor of
the NEIA Trust in respect of AY 2014-15 & 2015-16 vide order dated
01.03.2019 which has been upheld by ITAT vide order dated 11.01.2021.
ITAT in its order had also observed that the object of the Trust is implied
to charitable Trust. Pursuant to above orders, NEIA Trust has received
refund of Income Tax paid of Rs.436.82 crore which includes interest
payment of Rs.99.29 crore on principal in respect of AY 2010-11, 2011-
12, 2012-13, 2014-15 & 2015-16. For previous year ended on 31st
March, 2018, AO has accepted our submission vide order dated
19.04.2021. For previous year(s) ended on 31st March, 2019 and 31st
March, 2020, assessment is under process.

As advised, the Trust is exercising the option U/s. 11(2) of the Act for
accumulation of income, notwithstanding the following facts:

(a) The revenue stream of the Trust Fund is represented by —
(i) Guarantee fee charged on insurance coverage issued in
furtherance of the objects of the Trust;
(ii) Interest income earned on Fixed Deposit maintained with
Scheduled Bank representing unspent balances of the Trust
Fund and revenue income.




(b) The unspent balance lying to the Trust Fund / Revenue Income
remains invested in Fixed Deposits with Banks.

In the opinion of the Trust, keeping in view the aforesaid facts, the
unspent income of the Trust of each of the financial year(s) ended up to
31st March, 2021 has to be considered as applied during the relevant
previous year as worked out in Annexure — A forming part of Statement
of Total Income.

The Trust is exercising the option U/s.11(2) of the Act as an abundant
caution which is without prejudice to its contention that in determining
the application of income of the financial year, following balances have to
be considered:

(a) Fixed Deposit placed with Banks;

(b) Pre-paid expenses;

(c) Taxes paid.

Further, in the opinion of the Trust, even if the contention of the Trust
as explained in relation to application of income is not accepted finally,
then, for the purpose of determining whether the Trust has applied the
income in respect of which the opticn is exercised U /s.11(2) of the Act,
the outstanding exposure in relation to the insurance coverage has to be
considered representing the amount of claims which can devolve upon
the Trust pursuant to the insurance coverage provided. The amount of
such exposure far exceeds the surplus income in respect of which the
option is exercised U/s.11(2) of the Act for the year(s) ended 31st March,
2007/ 31st March, 2021.
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& TAEeanT YHIOT aXa & F 4 , Ul § 31§ U gFe , C/O Seiehet Rafis, vwew ey,
10 & #Afo@, alw= dige, Hag - 400021 & USiighd U a1k U § 38 U g¥e & AIEr & &
el @ sifow S a= o g1 Raw 31 A 2021 7% Fo 4,624.55 05 ¥ % IR AT WG
| e sar aRE @ feer feregan €

31 AT 2021 aF 9N AT & f@avor

a? AT #T e dF F1 A 3UFAOT H . o (R g A | TR
i) ) afiE
1| 04-05-2020 | 3 g 2145110023249 111.00 04-05-2021
2| 20-052020 | 3ifw g 2145110023256 10.90 20-05-2021
3| 21.05-2020 | &% 3w giEar 2145110023257 151.60 21-05-2021
4| 26-05-2020 | S 30w gl 2145110023263 426.50 26-05-2021
5| 26-05-2020 | FRI dh 0113401010209/1 42.00 26-05-2021
6 | 26-05-2020 | T S 3w gfam 530401042155703 77.00 26-05-2021
7| 01-06-2020 | FTT dH 0113401010209/2 22.50 01-06-2021
8| 06-08-2020 | §F 0110401010209/3 341.00 06-06-2021
9| 06-06-2020 |3f3T & 6884571350 100.00 06-06-2021
10 | 12-06-2020 | =1 & 0113401010209/4 147.00 12-06-2021
11| 12-06-2020 | ga= d 30w s 530401042447105 500.00 12-06-2021
12 | 17-08-2020 | vaSewH fafAcs BM/20647153 95.00 17-06-2021
13 | 18-06-2020 | T & 0113401010209/5 173.00 18-06-2021
14| 18-06-2020 | 3% &% 6891176453 50.00 18-06-2021
15 | 18.06-2020 | feaaT S 30w giEar 530401042317150 100.00 18-06-2021
16 | 20-06-2020 | THSIUHEN S 50300437822432 70.00 20-06-2021
17 | 29-06-2020 | TSR s 50300439714298 34.00 29-06-2021
18 | 29.06-2020 | 38 ¥ 3$ & 30g dh 413305224 268.00 29-06-2021
19 | 29.06-2020 | FFE s& 3w g 530401042661907 23.00 29-06-2021




20 | 30-06-2020 | AT S 3w SfEAm 530401042676239 71.70 01-07-2021
21| 09-07-2020 | TEEUGEr fafAes MU/2082173 74.00 09-07-2021
22 | 16-07-2020 | VESIUHH % 50300445014157 8.00 16-07-2021
23 | 22.07-2020 | VESIUHRH §% 50300446418233 63.28 22-07-2021
24 | 22-07-2020 | 33T 9% 6902308586 38.68 22-07-2021
25 | 20072020 | AT % 3w e 530401042993893 219.34 22-07-2021
26 | 23-07-2020 | TSGR fafacs TH/1955182 146.00 23-07-2021
27 | 23-072020 | §/8TT % 6902683228 50.00 23-07-2021
28 | 23-07-2020 | Punjab National Bank 127400LR00000075 47 .40 23-07-2021
29 | 07-08-2020 | THSIUREN S 50300452735400 324.72 07-08-2021
30 | 07-08-2020 |3@¥A S 6907739368 22.08 07-08-2021
31| 14-08-2020 |3Ba S« 6910097812 10.00 14-08-2021
32 | 03-00-2020 |3S & IS A HE % 000413317057 9.50 03-09-2021
33 | 16-00-2020 | 3S ¥ IS T IS d% 000413318861 200.00 16-09-2021
34 | 25.09-2020 |37% & 3 A IS I+ 000413319772 11.15 25-09-2021
35| 30-092020 | TESIUGE fafacs MU/2123924 185.00 30-09-2021
36 | 30-09-2020 |3BFA S5 6930521783 12.95 30-09-2021
37 | 13-10-2020 | 3@ 3% 6935168390 28.45 13-10-2021
38 | 02-11-2020 | & 3w &Rer 4090300086935 110.60 02-11-2021
39 | 02-11-2020 | 3T d=% 6942668463 50.00 02-11-2021
40 | 17112020 |3fE¥ d& 6948814839 50.00 17-11-2021
41| 47112020 | F== o 30 giEa 530401044456853 76.00 17-11-2021
42 | 23112020 | 3% &3S & 3 dF 413328959 4.40 23-11-2021
43 | 15122020 | e S§F 00113401010209/6 5.00 15-12-2021
44 | 05-01-2021 | F S§F 00113401010209/7 5.00 05-01-2022
45 | 11-01-2021 | U d&F 00113401010209/8 5.10 11-01-2022
46 | 17-03-2021 | gieaet S 30w gfEar 22123030000252 40.95 17-03-2022
47 | 25-03-2021 | 10 §F 0172401005499/1 12.75 25-03-2022
Total 4,624.55
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L. N Maru & Co

Chartered Accountants

220, Wadala Udyog Bhavan, MMGS Marg, Dadar-Wadala, Mumbai - 400 031. Office : 022-2412 2382
Email : info@calnmaru.com | Website : www.calnmaru.com

Date: 29/09/2021
The Director,

Comptroller & Auditor General of India,

RTI Building, 6" Floor,

Behind Asian Heart Hospital,
BKC Bandra East, Mumbai

CERTIFICATE

We hereby certify that we have physically verified Fixed Deposits receipts of NEIA Trust, having
its registered address at NEIA Trust C/O ECGC Limited, Express Tower, 10" Floor, Nariman
Point, Mumbai — 400021. The total Fixed Deposits receipts amounting to Rs. 4,624.55 Crores

as on 315t March, 2021. Details of the Fixed Deposits are mentioned here under:

Details of Deposits in force as on 31st March, 2021
S;’_ 3:;%:; Name of the Bank Instrument No. Ai':%l:_gtrég)s ’ N[l):ttjrg;
1| 04-05-2020 | Bank of India 2145110023249 111.00 04-05-2021
2 | 20-05-2020 | Bank of India 2145110023256 10.90 20-05-2021
3| 21-05-2020 | Bank of India 2145110023257 151.60 21-05-2021
4| 26-05-2020 | Bank of India 2145110023263 426.50 26-05-2021
5 | 26-05-2020 | Canara Bank 0113401010209/1 42.00 26-05-2021
6 Union Bank of India (e-
26-05-2020 | Corporation Bank) 530401042155703 77.00 26-05-2021
7 | 01-06-2020 | Canara Bank 0113401010209/2 22.50 01-06-2021
8 | 06-06-2020 | Canara Bank 0110401010209/3 341.00 06-06-2021
9 | 06-06-2020 | Indian Bank 6884571350 100.00 06-06-2021
10 | 12-06-2020 | Canara Bank 0113401010209/4 147.00 12-06-2021
11 Union Ba!nk of India (e-
12-06-2020 | Corporation Bank) 530401042447105 500.00 12-06-2021
12 | 17-06-2020 | HDFC Limited BM/20647153 95.00 17-06-2021
13 | 18-06-2020 | Canara Bank 0113401010209/5 173.00 18-06-2021
14 | 18-06-2020 | Indian Bank 6891176453 50.00 18-06-2021
15 Union Bgnk of India (e-
18-06-2020 | Corporation Bank) 530401042317150 100.00 18-06-2021
16 | 20-06-2020 | HDFC Bank 50300437822432 70.00 20-06-2021
17 | 29-06-2020 | HDFC Bank 50300439714298 34.00 29-06-2021
18 | 29-06-2020 | ICICI Bank Ltd 413305224 268.00 29-06-2021
19 Union Ba!nk of India (e-
29-06-2020 | Corporation Bank) 530401042661907 23.00 29-08-2021
20 Union Ban of India (e-
30-06-2020 | Corporation Bank) 530401042676239 71.70 01-07-2021




21| 09-07-2020 | HDFC Limited MU/2082173 74.00 09-07-2021
22 | 16-07-2020 | HDFC Bank 50300445014157 8.00 16-07-2021
23 | 22-07-2020 | HDFC Bank 50300446418233 63.28 22-07-2021
24 | 22-07-2020 | Indian Bank 6902308586 38.68 22-07-2021
o5 Union Bgnk of India (e-
22-07-2020 | Corporation Bank) 530401042993893 219.34 22-07-2021
26 | 23-07-2020 | HDFC Limited TH/1955182 146.00 23-07-2021
27| 23-07-2020 | Indian Bank 6902683228 50.00 23-07-2021
28 | 23-07-2020 | Punjab National Bank 127400LR00000075 47.40 23-07-2021
29 | 07-08-2020 | HDFC Bank 50300452735400 324.72 07-08-2021
30 | 07-08-2020 | Indian Bank 6907739368 22.08 07-08-2021
31| 14-08-2020 | Indian Bank 6910097812 10.00 14-08-2021
32 | 03-09-2020 | ICICI Bank Ltd 000413317057 9.50 03-09-2021
33 | 16-09-2020 | ICICI Bank Ltd 000413318861 200.00 16-09-2021
34 | 25-09-2020 | ICICI Bank Ltd 000413319772 11.15 25-09-2021
35 | 30-09-2020 | HDFC Limited MU/2123924 185.00 30-09-2021
36 | 30-09-2020 | Indian Bank 6930521783 12.95 30-09-2021
37 | 13-10-2020 | Indian Bank 6935168390 28.45 13-10-2021
38 | 02-11-2020 | Bank of Baroda 4090300086935 110.60 02-11-2021
39 | 02-11-2020 | Indian Bank 6942668463 50.00 02-11-2021
40 | 17-11-2020 | Indian Bank 6948814839 50.00 17-11-2021
41 Union Ba]nk of India (e-
17-11-2020 | Corporation Bank) 530401044456853 76.00 17-11-2021
42 | 23-11-2020 | ICICI Bank Ltd 413328959 4.40 23-11-2021
43 | 15-12-2020 | Canara Bank 00113401010209/6 5.00 15-12-2021
44 | 05-01-2021 | Canara Bank 00113401010209/7 5.00 05-01-2022
45 | 11-01-2021 | Canara Bank 00113401010209/8 5.10 11-01-2022
46 Union Bank of India (e-
17-03-2021 | Corporation Bank) 22123030000252 40.95 17-03-2022
47 | 25-03-2021 | Canara Bank 0172401005499/1 12.75 25-03-2022
Total 4,624.55
For L N Maru & Co.
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