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(-/‘\_ VERMA MEHTA & ASSOCIATES
Chartered Accountants

104, Creative Industries Premises, Sunder Magar, Kalina, Sanatcruz (East) Mumbai 400098
Tel : 2666 6359 Fax : 6693 5131 E- Mail - vmaca32@gmail.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.

Reqgistration No. E-23382 (MUMBAJ)
Mame of the Public Trust: NEIA TRUST

For the year ended: 31% March, 2024,

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

{B) | Whethar recaipts and disbursaments are proparly YES
and comrectly shown in the accounts;

{c) | Whether the cash balance and vouchars in the YES

custody of the manager or trustee on the date of
audit were in agreemeant with the accounts;

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

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

{1 | Whether the manager or trustee or any other YES
person requined by the avditor to appear before Rim
did so and furnished the necessary information
required by him;

iq) | Whether any property or funds of the Trust were WO

apphed for any object or purpose other than the
object or purpose of the Trust,

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

(i | Whether tenders werg invited for repairs or MA
consfruction imvolving expenditure exceeding Rs.
S000V-,

Branch Office: Pune | Aurangabad | Ahmedabad| Vadodara



VERMA MEHTA & ASSOCIATES
Chartered Accountants

104, Creative Industries Premises, Sunder Magar, Kalina. Sanatcruz (East) Mumbai 400098

Tel : 2666 6359 Fax : 6683 5131 E- Mail - vmaca92@gmail. com

)

Whether any money of the public trust has been
invested contrary to the provisions of Section 35,

MO

(k)

Alienations, if any, of the immovable property
confrary to the provisions of Section 36 which have
come to the notice of the auditor;

MIL

(h

Al cases of rmegular, illegal or improper
expenditura or failure or omission fo recover
monies or other proparty belonging lo the public
trust or loss or waste of money or other property
therecf, and whether such expenditure, faiure,
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 parson while in the managament of the
trust,

MIL

(m)

Whether the budget has been filed in the form
provided by rule 184,

NO

(n)

Whether the maximum and minimum number of the
trustess s maintained,

YES

{0}

Whether the meetings are held regularly as
provided in such instrument;

YES

(el

Whether the minute bocks of the proceedings of
the meeting is maintained,

YES

(q)

Whether any of the trustees has any interast in the
investment of the trust;

NO

(r)

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

(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
pariod of audit;

MIL

Branch Office: Pune | Aurangabad | Ahmedabad| Vadodara




VERMA MEHTA & ASSOCIATES
Oi\ Chartered Accountants

104, Creative Industnes Premises, Sunder Nagar, Kalina, Sanatcruz (East) Mumbai 400098
Tel : 2666 6359 Fax : 8693 5131 E- Mail - vmaca92@gmail.com

() [ Any other matter which the auditors may think fit or | The NEIA trust after Considering the facts
necessary to bring to the notice of the Deputy or | and taking into account the change in
Assistant Chanty Commissionar; income tax law, along with the restriction
on the use of corpus funds solely for the
payment of claims, and the requirement (o
invest the unused portion in fixed deposits,
the following new methodology is adopted
for the current year,

a. the movement of fixed deposits is not
considered as an application of mcome,
which will avoid the mismatch that arises
due to excess utilization in one year, which
cannot be set off against future income.

b. The change will present a more accurate
picture of the iotal income of the NEIA
Trusl, as it will prevent the creation of
artificial income  that  would reguire
accumulation under section 11(2) of the Act
and the subsequent obligation to uliize
such funds within five years, during which
they must be placed in fixed deposits.

Considering the above facls the
compuation of income is prepared and all
the income  accumulated in AY 22-23
and AY 23-24 stands utilised. And there is
na further accumulation pending for
utilisation_Alsa during the current year, Rs
46545 crores have been utiised out of the
Corpus Funds received after 01.04 2021

Far Viarma Mahta And Associates
Chartered Accouniants

="

CA SANDEEP VERMA
Fariner
Membership No. 045711

LUDIM: 240457 118KI
Date: 28/09/2024

_—
o

Place: Mumbai |\ 3\ & /7

ik
L i e e
Branch Office: Pune | Aurangabad | Ahmedabad| Vadodara) Mohali {\{a_';-__'_
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Regn. No. E, 23382 (Mumbai) did.8.5.08
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T § ATE LT

NaE.l.A TRUST

e - €.23002(xwd) f2.8.5.06
Regn. No. E. 23382 (Mumbai) did 8,506

Resolution by circulation for the adoption of annual accounts of NEIA Trust for the FY
2023-24, by the Board of Trustees on 28" September 2024

Resolution:

“RESOLVED THAT the annual accounts of the NEIA Trust for the year ended 31st
March 2024 consisting of mcome & Expenditure Accounts for the period ended 31st
March 2024 and Balance Sheet as on 31st March 2024, be and hereby adopted by the
Board of Trustees.™

Shri Siddharth Mahajan, Trustee

Smi. Harsha Bangari, Trustee ... &L«-‘"L':".# .....

Shn Snstira) Ambastha, Managing Trustee  ....ociiiiiiiiiiiiiiiin.
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Regn. No. E. 23382 (Mumbai) did.8.5.06
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T & ATE T T
N:El.A TRUST

st - §.23382(xud) R.6.5.06
Regn. No. E. 22382 (Mumbai) did.8.5.08

Resolution by circulation for the Accumulation of income of the NEIA Trust in terms of
applicable provisions of Section 11{2) of the Income Tax Act, 1961 (the Act) for the FY
2023-24 by the Board of Trustees on 28th September 2024

' : ati LIS 1) OF L s, |
M‘L&Lﬂlﬂlﬂ.&.ﬂé_ﬂmhfd ﬂhl-‘r-ls of the Tma.l in MHLF
applicable provisions of Section 11(2) of the Inc 1961 (the Act) for th

2023-24 by the Board of Trustees on 28th September 1&24.

Resolution:

“RESOLVED THAT a sum of Rs Nil to be accumulated and set apart for utilization
towards the specified objects of the Trust in terms of apphcable provisions ol Section
11{2) of the Income Tax Act, 1961 (the Act) upto 31/03/2029 out of the income of the
NEIA Trust (“The Trust™) for the vear ended 31 March 2024 for the Objects of the Trust
in terms of applicable provisions of Section 11(2) of the Income Tax Act, 1961 (the Act).

“RESOLVED FURTHER THAT the Trust do invest the income so accumulated of Rs.
Nil in Fixed Deposits with the Scheduled Banks being the permissible mode of
investment w's. 11{3) of the Act for a period not exceeding 5 vears™

Shri Siddharth Mahajan, Trustee

Smt. Harsha Bangari, Trustee @ = 0o o s

Shn Sristira) Ambastha, Managing Trustee O A e B L

NELA Trusl S0 & .ol B | vy woomms s o | - st sty « il smar OS5 Mo, 30 080 08, oot dh it (ol =i - 400 ol
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ANNEXURE - A

NEIA TRUST
FOR THE YEAR ENDED ST MARCH, 2024
A. BACKGROUND

The trust is formed with the objectve to ensure the availabifity 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 i nat available or its cost is very high and also for the benefit
of short -term axpaorts, As per the Trust Deed, the trust is also required to follow any other instructions
as given by the Governmant of Indra from time to time. Accordingly, the Gowt. of India (GO1) had vide
Resolubion Mo 616/2009-E&MDA dated 12 2 2009 added one more object as per which (1) additional
cover of 5 per cant 1o be provided 1o Micro, Small and Medium 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 cenl 1o banks who are covered under Export Credit Insurance for Banks
(ECIB) underwritten by ECGC Ltd.

The MELA trust has been registerad as a Public trust with the Pubbc Trusts Registration Offica, Greater
Mumbai Region, Mumbai on 8% May, 2006 with registration no- - E 23382 vide trust deed dated 21
March, 2006 and medified trust deed dated 8™ March, 2010 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 benafit for shon term export has
bean sattled u's 504 of the Bombay Public Trust Act, 1950 as per order of Assisiant Commissoner of
Charitable Trust in Schema Appl Mo 772010,

All the initial setling up cosis including seiting up of the trust office, computer hardware and software
and other related infrastruciure are pravided and borne by ECGC Limited.

B. SIGNIFICANT ACCOUNTING POLICIES:

1. Basis of Accounting: The Financial statements are prepared on accrual basis on historical cost
convention and comply in all material aspecis with the accounting principles accepted in India

2. Use of estimates:
The presentation of financial statements in conformity with the generally accepted accounting
principles requires estimates and assumptions o be made that affects the reported amount of
assets and liabilites on the date of the financial statements and the reporied amount of revenue
and expenses durng the reported penod Differences between the actual result and estimates are

recognized in the penod in which the results are known /! meienalized
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Interast and other income is accounted on accrual Basis excep!t for interest on Income tax refund.

4. Guarantee Fee (Others) Accounting:

Guarantee fees from Exim Bank of India and others recenwed towards support provided s
apportioned proportionately for the remaining pericd of cover

5. Guarantee Fees (ECGC) Accounting:

Guarantee fees received during the year towards the support provided to ECGC Limited is
apportioned propartionately for the remaining period of cover

6. Liability on account of claims:

Lizbélity towards outstanding claims at the end of the year is made in respect of the claims provided
by ECGC Limited maximum 1o the extent of exposung.

7. Provision for Taxation

Provision for Tax is made on the basis of taxable profits computed for the current accounting period
im accordance with the Income Tax Act, 1981, However, refer note 4. 5,6 and 16 of Pari C

8. Administrative Charges
The administrative & establishment costs of the trust and cost of administenng its scheme s borng

by ECGC Limited against which it is entitied for service charges at 5% of the gross guaraniee fees
The said charges paid to ECGC Limited are recognized over the period of the covers

C. NOTES FORMING PART OF ACCOUNTS:

1. The Trust is not registered with the Insurance Regulatory and Development Authonty (IRDA)
The Trust has writben to the IRDA for seeking clarificatons regarding registrabon bul no
communication is received by the Trust in these regards.

2 The Trust has gven Guarantee to ECGC Limited for a few covers on recaipt of Guarantes Fee
This arrangement has been notified to IRDA. During the year, Trust has not received Guarantss
Fes from ECGC Limited The total guaraniee fee income from ECGC for the current year is
Rs. 1,85 45 933/ which is allocated for current year out of the advance guarantes fee recaved
during the previous years This amount has been shown separately in the Income & Expenditure
account

ok Under prowissans of section 58 of Bombay Pubdic Trust Act 1950, Trusts are requirad o make
“‘\ﬁ* coninbution to Public Trust Administration Fund @ 2% of the Income shawn under Schedule

g .5'.~ i
2 LALE]
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IXC of ihe Act Another Trust had challenged the said provesion and the Hon'ble Supreme Court
ssued a Stay order in favor of the Trust. In so far as NEIA trust s concemed, as on March 31,
2024 it holds provision amounting to Rs.1.6551,17,927/- payable o the Public Trust
Administration Fund (including current year provision Rs. 75,84, 28 286 /- and towards which no
confribution is yet made pending final judgment on the said matter,

4. a) Income Tax Assessment Overview

#  UpitoAY 2008-2010; The Trust's income tax assessmants were completed without any
adjustments

»  AY 2010-2011 to 2017-18 and 2019-200 The Assessing Officer (AQ) denied the
exempbion claimed under Section 11 of the Income Tax Act, 1961, arguing that the
Trust's objects were not charitable after the definition of “charitable purpose” was
amended from 01.04.2009.

=AY 2018-18 and 2022-23. The AD allowed the exemplion under Secton 11, recognizing
the: Trust's objects as chantable.

«  AY 2020-21 and 2021-22: The Trust's income was accepted as returned without any
scrutiny assessment.

=AY 2023.24° The case i5 selected for scrutiny assessment under Saction 143(3) of the
Act

b} Althowgh the Trust maintaing it 15 aligible for the exemption under Section 11 as engaged in
the “advancament of the objects of general public utivty”, as a precaubon, It has been paying

advance tax based on its income computations from AY 2015-16 to AY 2024-25

c) The status of year-wise Income Tax assessments since AY 2010-11 is as under;

AY Particulars

2010-11to | ITAT has ruled in favour of the Trust, but the Department has appealed to the
2017-18 and | High Court, which is at pre-admission stage

2019-20 —
2018-18 | Section 11 exemphon allowed vide assessmant order dated 19.04 2021
2020-21 Exemption under Section 11 allowed as no scrutiny assessment.
2021-22 Exemption under Section 11 allowed as no scrubing assessmeant
2022-23 Section 11 exemphion allowed vide assessmant order dated 0803 2024
2023-24 Case selected for scruting assessment undar Section 143(3).

5 In terms of the provision of Section 11 of the Income Tax Act, 1961, there was no accumulation
in Financial Year 2018-19 for utiization within next 5 Years and hence, guestion of deemed
incarme in the fifth year. if remain unutilized does not arise.




8. The Finance Act has amended Section 11 of the Act from FY 2021-22, which has resulted in
craation of artficial income that would require accumulation under secbon 11(2) of the Act and
the subsequent obligation to utilize such funds within five years, during which they must be
placed in fived deposits.

In wie'w of this, the basis of computing taxable income of the NEIA trust has been changed from
the earler adopted practice subsequent to the due consultation with the appointed tax consubtant
of the NEIA frust

Taking into account the revised provision of section 11 of the Incomea Tax Act as amended by
Finance Act from FY 2021-22 and considering the extant provision of MEIA trust vide s trust
dead, the rationale for changmg the methodotbgy adopted for computing the taxable income of
the Trust rests upon following basis

The Finance Acl brought fallowing changes from FY 2021-22

fa) Excess appication of mcome of praceding year(s) s nof aliowed (o be carmed forward and
set off against the income o be appolied for future years, This impacted NEIA Trus!, as afl the
preceding years excass apphcalbion of income gol “lapsed”. For FY 2018-19 ta FY 2020-21,
the excess applcalion of income was INR 1,714.07 crores which lapsed an account of
change in law.

(b} Application of income to be alowed only on payment basis and hence, the amount provicied
fowards safiternent of claims is nof allowed as an application wniess and unld the same i5
paxd. This craates “Hime mismalch” for NEIA Trust

{cl The amount received as corpus danations, which previously had no resirictions, must now
be kepl in fxed deposis. This has impacted the NEIA Trus! because, if corpus donabons ane
used for making claims paymen!, corpus shall be considered as an income and ‘claims paid”
2% an application of moame, winch shall neutraiise bofh.

The impact of change for FY 2021-22, FY 2022-23 and FY 2023-24 resulted in accumulation of
fncome under saction 11(2), which requires o be spent in the next five years and reguires lo be
earmarked against fixed deposil. Had the changes would not have been made, then, Ffor these
years thers would not have been any accumilabion required,

The Trust deed vide Clause 4 provides.

fal All incomes anising out of investments of the copus fund shall be made avedable for
expendifure lowards fuifiling the objects of the Trust, and the swplus or savings effected in
any year shall be fransferred fo the corpus of the Trust,

{b) In consideralion of the Trusf accepling and underwniling cradil Msk exposures wnoer Hhis
Scheme as per the spprovals of the Commitiee af Dinechions conshifuted under this Scheme
up fo an aggregate level not excesding twenly tmes the then exising corpus of the Trust,
the Seitlors agree that in the event of devolution of liabidity on the Trust for payment of claims
urnder this Scheme in excess of the then axtant funds af the Trust shall contnbule such
amounis fo the fund as may be necessary fo meset the labiihes under this Schame.

In light of the above. it is laken that the corpus must be used for the payment of claims. However,
with changes in the law, f corpus (s used for paymen! towards claims paid, the amount of copus
will be coRzdersd 85 an income and claims paxd as an appiication of income, which shal
neulralise the impact
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Considenng the above facts and faking infa account the change in law, along with the resinchion
o the use of corpus funds solaly for the paymant of clawms, and the requiremant o invest the
uriused porfian i fixved depasits, the following methodology s adopted

fal the movement of fixed deposits is not cansidered as an application of income, whch will
avoid the mismatch thal anses due o excess ulilizatian in one year, which cannol be sef off
agains fufure income.

{bl The changs wil presant @ more accurale picfure of the iofal incomea of ithe NEIA Trust as i
will prevent the crealion of anificial income thal would require accumulation unger seclion
11{2) of the Act and the subseguent obligation fo uifize such funds within fve years, during
which they must be placed in fixed deposils.

Considenng the above facls the computshion of income s prepared and all (he income
accurnwated in AY 22-23 and AY 23-24 stands ubivsed And there = no further accumulation

pending for ufilization
Also Rs 465 45 crores have been uhilised out of the Carpus Funds during the cuvrent year

Auditor's remuneration includes Audit Fees Rs 1,000,000 and tax audit fees Rs 25,000 (excluding
GST).

Expenses specifically incurred for the Trust such as Consufting Charges, Legal Charges,
Miscellaneous Expenses and Prnting & Statonery for which invoices have also been recenved
in the name of the Trust have been Debited to its Income & Expenditure Account

During the current year, interest income of Rs. 192 23 Crore on fixed deposits is booked on the
accrual basis in Income and Expenditure Account, though as per 26AS of TRACES (TDS
Reconciliabon Analysis a Comrection Enabling System) interest income of Rs, 191,28 Crore s
reflected. The difference & due to the fact that each bank adopts different methodology for
calculatng and reporting the interest amount for deduction of tax at source (TDS)

During the financial year 2023-24, the Trust has paid 8 claims amounting to Rs 1,807 80 crore
on Buyer's Credit- MEIA facilities exiended to Ghana, 5n Lanka, Zambia and Suriname. All
claims hawe been paid after oblaining the appraval of the COD

The Trust has also made provision for pending ciamms amounting to Rs 1.813.16 crore for the
following types of claims:

(a) Share of claims pad by ECGC under MLT Scheme under risk sharing arrangameant
{b) Claim of EXIM Bank for Buyers Cradit Covers

12,

The financal statements from FY 2015-16 1o FY 2022-23 have bean duly filed with the office of
chanty commissioner, Bombay Trust




13 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). Two entities viz. JCR & CO. LLP and JALARAM COPY CENTRE have confirmed
their registrabon under the act

14 The Contingent Liability as at March 31, 2024 amaounts to Rs 16,584 56 Crore which mcludes
Guarantees given by the Trust o ECGC Limited for nsk value cover of Rs. 4951 Crore,
Guaraniees given to EXIM Bank of India for risk value cover af Rs. 10650 Crore and aggregate
Income Tax liability Rs, 0510 crores {as per the table below) where the appeails are admitted!
in pre-admission stage before the Hon Bombay High Court Contingent Liability of Rs
16,584 56 Crofe also includes an amount of Rs 378 46 Crore against the cover no. 142112 &
142212, Cover 1421712 & 142212 were issued by ECGC with 75% nsk sharning with NEIA. The
claims under 1421712 & 1422312 wera rejected and subsequently covers wene closed by ECGC.
Al prasant, the msue pertaming o claims under covers 1421712 & 1422712 is pending at Court.

5r. No A Rs. in crores
1 2010-11 7280

2 2011-12 T0.B4
3| 201243 36.89
4 201314 3784
5 2014-15 46.97
-] 2015-18 43.40
T 2016-17 62 44
] 2017-18 B5.46
8 2018-20 188.70

| Total 605.10 |

15 Due o the claims payment and provisions, the Corpus of the Trust has been ercded as on
31.03 24, However, as the current aggregate lability assumphion Emil is 20 limes the Corpus and
the Gowernmeant of India is the satticr of the Trust, the accounts of have been prepared on 3
zoing Concern Basis.

16. Mo provision for tax is made during this financial year on account of the net deficit

For NEIA TRUST
{Sristiraj Ambastha) {Siddharth Mahajan) {Harsha -E:angaﬂ]-
Managing Trusteeg Trustes Trustee

Data 2310972024

Place: Mumbai
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Ansszuri "B
REELA TRUST
STATEMENT OF COMPUTATION OF TOTAL INCOME
ACTOUSTING YEAR ENDED 25T MARCH 2024

ASSESEHENT VEAR: 2024-25
B, Mo, Particulars. ot el Amount [in Rs.j Amossn |in Rs. | |
(34083 INCOME a3 perincoms & Expendinine ACooem 27.54,06.37.473
Lass: |Resersalof gpowision of claims not considered as an mcoms, as in AY 2023 33.67.43.75. 763
24, provision made wis nol Condensd i S BEaEcElon of ingoeme
Genss Income &M 62 61, ME
Lexs  |Expendibure Incumed on the objects ol the Trast
MCuied ciaing thi yoar 38,0335, 12307
Lisy Diltgrencn Betwesn opening and closing balsnce of prépid gxpensss 52057917
Less: Expansey perlaisng ba FY 2023-24 ungaid 45 o0 F100 004 r] 18,8983, 12 952
#gd: Expenses perisning 1o Py 223 unpasd as on J1.03.2027, pad nFr a 1954, 140
2324
10,08,75, 16,180
Less: |ECome L payTRanis i [2.55. 18,81 157)
16,52,56,35024
Less:  (Corput wied fee apglicana of income ] _E.Ll.l_ﬁ.ﬂ.ml
11.87,11. 38 &2
Lass:  |Adpssied sgainsi incomao accumulasesd lor AY 23-23 (1505723 1VUH;
Less: | Aduste agaevs! income accumulates for AY 73 24 (4335081473
et application of income durseg the year fi, 12 A 50 438
§Emcewi] applic atish ol Incoma [Le, defizin) (186 21 .58 T34
Less - Allowod a5 application w's 11{1)a) of 15% - rextricted to Ml ainge
#2855 application
ol inpoma | Le. deficin) [1BE.T 1. T35

1 Application of prowisksss of Section 11 of the Income Tax Act, 1961 [the Act):

.4 The assesses iy seited by e Gommnmeant ol india

12 Thein & & dittarancs of opinkon By and betvwess (e AD and the Juseitee 4% 10 whathar The oD{eCIs Of (e a55egiee BE CRANteENe purpoLes
wailhan [N meaning ammuun:rllnlurruurmu applicable pemniions ol Sechon 3 15) of e &1,

13 b o opincn of e AQ. e objects of 1ha ZESE55e0 &M nol Charaable purposes 4% proviso 1010a S0k Sub-Sectas i3 Jgolichtln, snce e
algeets of the AssEsees e falling i the canegoey of advancemen of any cther chject of peseral publc Wiy,

14 Hevcn, e A0 hay mof applied 1he prosisions of B3ection 11 of the AL in FEsEssing (ne iInComa of the assewsee o aarlier years.

18  Howsss, the Hon Mumbai [TAT wde ies Qedenis) in (he SSAES5RE'S own cose fae AY 2010-11 ta 2017-18 and 2019-20 has held that the
cdgects of the assessee ang “Charitably Purposa™ gy delingd Uds. 2(14] of the Act aoa has aficwes esemption weder Section 11 and 12 4l the
A1, Farthar, the AD in sasessing B 1olal incorme of 1he disessed inn AF 201819 aeed 302223 ha also sccepied 1he conlemhons of the
Trust and Bias allowed sremebon whs. 11 and 12 ol e ACl, &5 Ssdent om 1he onders ol assessmen| pasasd wis. LA3|) of the Ac).

1 Eeaping in v the tacts appiicable and the said decisions of e Hon. HumDai [TAT and tha oioer of assesyment for The assessment yairs
F018-19 20 J0TI-23 i the EEEESHD'E Own Case BEing reled upon and respecticlly ioRowing the principle of Rule of Consistency, & well
satting propositon i Lo relied upon, 4 Sulenimied T ojacts of (ho Ftsessees are chaditable purpose as defined wader Section 3{15) of
the Act and hence, The provisions of Secton 11 of the AT naws o De appled s assessing e mcoma Aof B yaal onder rddseens.

i Expanuey unpaid a5 of (he pear-end, nof claimed as application of income [Refer Annaxung A]

Patiulics At (R3. |
Pemnvision b Claims 18,13, 16,37, 708
Contibution b Public Tnis) Adminiirasin Fesd 75,8428, 280
TOiS payabiln 7,060,678
At Fesailagol & Profesalonal Chapes 55,45,282
Totsd 18.85.63 EE EE
1 Expenses unpaid as of 31033023, paid duting 1he v and Rence, Claimed a5 an application of income

Particular Amsn (RE.)

Raadin P Legal & Professianal Chages 2,78 00
TOS gt 1o AY 202334 pasd duting 1he year 17,44 746
Totad !! = a3

A




4 Bais of grantification u's 11{1) ) en Gross Receits:
Reliance is phesed on followieg pedicial proacuncements:
ja)  CHTw Programme for Community Qiganisaton | 248 TR 1] {SC] 20.11.2000
{b) GV v Programene for Community Qtganisatan [ 120 TR E20] (Kerata HE| 25.10. 1550

5 lmm_ﬂwﬂmmwMBMMamr

Aot i Ry Amount in R
A7 4100 60 000
IIdEM
11,84,55,00,000
16,50,00,00.000
{4.65,45, 00,000} |
&, 40,0 92,198
1.4&,4_:1::.ml
§2,58, 18 B1 15|

For NELA THUST

S NP b ape Bt

| Sevsrera) Ambastha) i%iddharth Makajan { Haruha. Plassgrarn
Slanaging Trasles Truvies Trwwiee
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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) 1 (2], Mumbai.

.

[, Sristiraj Ambastha, Managing Trustee, on behall of NEIA Trust hercby
bring to vour notice that it has been decided by a resolution passed by the

trustecs, on [copy enclosed] that, out of the income of the trust for the

previous vear, relevant o the assessment vear 2024-25, an amount of Rs. Nil

af the income of the trust, available at the end of the previous yvear(s] should

be accumulated or set apart till the previous year(s) ending 31* March, 2029

in order to enable the trustees, to accumulate suffickent funds for carrving

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.

(5] 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.

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

Before expiry of six months commencing from the end of previous year ended
31 March, 2024, 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-
gection (3) 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 s accumulated or
set apart will be furnished to you before the expiry of six months
commencing from the end of each relevant previous vear.

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 assesament 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 réad in conjunction with Note Nos. | and 4 forming part
of Staternent of Income for the vear ended 31% March, 2024, a copy whereof
is annexed hereta,

Date: 28/09,2024 B fl“ﬂhh\{.‘

Signature

Sristiraj Ambastha
(Managing Trustee)
Addresa; Cfo. ECGC Limited, ECGC Bhavan,
CTS No. 393, M.V. Road,
Andheri (East), Mumbai - 400069
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¥ & Favw v Apear gins

¥y faveEn, odr #faw

ofte @ sefegr e &

Y e (g, A
TTENTET TEE

31.03.2024 3% WA AT = TANWT 9F

EF Urizga W = § T e edami oe Y oef® o e e e aenee
forr & od qfte @7 ¥ B 31 AT 2024 @ 3% o6 1184,55,00,000 398 (F@w=)) i @afy
o Ui &) e R e &

¥ & Ay | FmEfr ITFAT | A | \Ei A af
" #r o 14
|
1 | gfEmw & ' 28.03-2024 | 7748414855 7.50 2.00,00,00,000.00
2 | YW AR | 28-03-2024 | DOD3DI10254257 7.60 2,00,00,00,000.00
3 | & it sEnr | 28-03-2024 | 4023254475-5 7.85 2,00,00,00,000.00
4 | 9@ wEH &% | 28-03-2024 | DO&200LROO0DOBOS 7.80 2,00,00,00,000.00
5 | &% 3w sfEar 28-03-2024 | DO1045110020182 7.50 2.00,00.00,000.00
g | FEE & | 28-03-2024 | 15050300630927 7.70 36,98 00,000.00
7 | dfeEs &6 s 5T | 30032024 | 022123030006909 7.20 47,57,00,000.00
g (& draEdF | 30.03-2024 | 0000-1001105000018319 | 7.21 £0,00,00,000.00
g W &3 ds 30-03-2024 | 2101464000000460/1 7.60 25.00,00,000.00
10 | oW &= | 30-03-2024 | 82000032178425/1 7.680 25.00,00,000.00 |
1l 1184,55,00,000.00
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R AR TrIE T

& gt § O 112118 W

iR
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VERMA MEHTA & ASSOCIATES
(A Chartered Accountants

104, Creative Industries Premises. Sunder Nagar, Kalina, Sanatcruz (East) Mumbai 400098
Tel - 2666 6359 Fax - 6692 5131 E- Mail - vinaca%2@gmail.com

Ta,

The Director

Comptroller & Auditor Genaral of India
RTI Buildsng. 8™ Fioor

Behind Asian Heart Instiute Hospital
BK.C Bandra (East), Mumbai.

NEIA Trust

Certficate of Fved Depogit as on 31,03.2024

We nereby certify that we hawe physically verified the Fived depasid receipt of NEIA Trust and confirm that it holds
Fixed Deposit amounting to Rs 1184 ,55.00,000 (principal} as on 31 March 2024, Detais of which are as under

Sr. | Bank and Branch ‘Dateof FD | Instrument No. Interest | FO Amount

N, Placament rate

1| Ingian Bank | 28.03-2024 | 774841855 750 |2,0,0000,00000

2 | UCO Bank 28.03.2024 | 00030310254257 760 | 2,0000,00,000.00

3 | Bankof Maharashira | 28-03-2024 | 40232544755 7.85 | 2,00,00,00,000.00 |

4 | Punjab National Bank | 28-03-2024 | 008200LRO0O00B0S 7.80 | 2,00.00,00,000.00

5 | Bank of India 28-03-2024 | 001045110020182 7.50 | 2,00.00.00,000.00

§ | Federal Bank 28-03-2024 | 15050300630027 770 | 36.88.00,000.00

7 | Union Bankof India | 30-03-2024 | 022123030006909 | 720 | 47.57.00,000.00

8 | IDBI Bank Ltd 30.03-2024 | 0000-1001105000018319 | 7.21 | 50,00,00,000.00

8 | KarurVysyaBank | 30-03-2024 | 2101454000000450/1 7.60 | 25000000000 |

10| Bandhan bark 30-03-2024 | B20000321784250 | 780 | 25000000000 |
. f 1184,56,00,000.00 |

CA Sandeep Verma «“i“.—'_ =
Partner - M, Mo, 045711
UDIN 24045711 BKIAGVTEE

Date 28.09.2024
Place Mumbal

Branch Office: Pune | Aurangabad | Ahmedabad| Vadodara| Mohali
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14,505 He H1 WA F F I SHSIE F aF anr gan & afy sy
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w N n the National Export Insurance Account (NEIA

1. Background:

1.1.Medium- and Long-Term Exports or Project Exports play a pivotal role in a
country’s economic growth, As per the Project Exports Memorandum (PEM) of
Reserve Bank of India (RBI), export of engineering goods on deferred payment
terms and execution of turnkey projects and civil construction contracis abroad
are collectively referred to as “Project Exports®. Project export contracts are
generally of high value and exporters are required to offer competitive credit
terms to win the contracts.

1.2.ECGC, with a mission to promote exporis from India provides credit nisk
protection to exporters in India and also to commercial banks that extend both
fund based and non-fund-based facilities to exporters. A range of credil
insurance products are available to cover credit risks both under Short Term
(ST) exports and Medium - and Long-Term (MLT) project exports.

1.3.In the eighties and nineties of the last century, Iraq was engaged in a war with
Iran and followed by USA attack on Iraq during the Gulf War, the political risks
heightened bringing all the on-going projects in Iraqg lo a standstill.  With the
Iragi economy collapsing, Iraq faced tremendous financial crisis that resulted
in non-payment for the projects undertaken by Indian companies in Irag. The
exporters suffered huge losses and those who had obtained insurance covers
from ECGC were compensated for the losses to the tune of 2800 crore.

1.4.ECGC braved the Iraq crisis but realised that, if a similar situation arose in
future, it would threaten the existence of the Company. Hence, in order to
promote Medium - and Long-Term exports from India, it was imperative for the
government to provide the necessary support to underwrite large value project
exports from India.

1.5.With this objective, the Cabinet Committee of Economic Affairs (CCEA),
Government of India (GOI), in 2006, created a public trust called “The NEIA
Trust” to facilitate Medium - and Long-Term exports. The NEIA Trust aims to
ensure the availability of credit risk cover for projects and other high-value




exports, which are desirable from the point of view of national interest, but
which ECGC is unable to underwrite due to capacity consiraints or at terms
which will not affect the competitiveness of the exports. ECGC administers the
NEIA Trust

1.6. Prima facie, only those medium and long-term export projects which are viable
and for which reinsurance is not available are considered for seeking support
from the NEIA Trust. Additionally, exporis to countries which are not likely to
be covered on purely commercial considerations or are beyond country-
exposure limits, acceptable credit terms/period prescribed by the Company or
countries currently facing economic/political difficulties, but where Indian
presence is required to be maintained as a part of the long-term strategy of the
Government are also considered for underwriting the risk with the support of
the NEIA Trust.

1.7.The Trust was set up with an initial corpus of 286 crore. When the Trust was
sel up, it was expected to have a corpus of 32,000 crore over a period. Initially,
the cap on the maximum exposure was kept at 10 times the corpus available
at any given time. However, with increase in demand from exporters, the
Cabinet Commitiee of Economic Affairs (CCEA), at its meeting held on
10.09.2014, increased the corpus/ grant-in-aid commitment to the NEIA Trust
from ¥2000 crore to T4000 crore and also increased the risk undertaking
capacity (Maximum Liability Permissible) from 10 times to 20 times of the
actual corpus. The CCEA had, at its meeting held on 29.09.2021, approved
additional corpus infusion of 1650 crore in  MNEIA scheme
and enhanced the authorized corpus commitment to the NEIA to ¥ 4,741 crore.
Accordingly, the Gol had infused capital of ¥ 744 crore in FY 2021-22 and
906 crore subsequently in the FY 2022-23, thereby enhancing the capital of
the trust at its present level of ¥ 4,741 crore.

1.8.The NEIA Trust promotes MLT/project exports by extending (partialfull)
support to covers issued by ECGC for MLT/project exports and by extending
cover to India Exim Bank for Buyer's Credit (BC-NEIA) tied to project exports
from India. Out of the total risk underwriting capacity/ ML, 75% is reserved for




the Buyer's credit scheme of the NEIA (BC-NEIA) and the balance 25% is
earmarked for supporting ECGC’s schemes for Medium and Long-Term

exports.

1.8. The contribution received from the Government of India over the years, as of
March 31, 2024 was T 4,741 crore. However, as of March 31, 2024, thera is no
corpus available to support ML of covers issued/approved after accounting for
income (interest, guarantee fee, recoveries, tax refunds), expenses
(administrative expenses, claim payment, income-tax etc) and provision for
likely claims/ against the defaults reported and income tax demand under court
appeal proceedings. The total funds available with the Trust as of March 31,
2024 was T 1,209.70 crore. Further, after accounting for income (interest,
guarantee fee, recoveries, tax refunds), expenses (administrative expenses,
claim payment, income-tax etc) and provision for likely claims/ against the
defaults reported and income tax demand under court appeal proceedings,
there is no corpus available to meet the outstanding liabilities of the Trust on
account of pending claims, the tax related provisions, elc.

1.10 In view of above, a proposal requesting the grant-in-aid of T 3,900 crore
on account of honouring the existing liabilities and to enable the Trust to
continue support lo the project-exports by issuing fresh covers, was placed
before the Expenditure Finance Committee (EFC) at its meeting held on
August 3, 2023.

1.1 As against the above fund infusion request, EFC in the aforesaid
meeting has recommended for infusion of 22,687 .30 crore in the NEIA Trust.
Accordingly, a Draft Cabinet Note (DCN) seeking infusion of fund to the tune
of ¥ 2 687.30 crore in the NEIA Trust is under consideration with Government

of India.

1.12 The Government of India has set up a High-Powered Commitiee viz. the
Committee of Directions (COD) under the Ministry of Commerce & Industry to
ensure proper and effective utilisation of NEIA scheme, monitoring of its
operations and to provide guidance, supervision and necessary appr%mls for
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the projects to be brought under the scheme. The Ministry of Commerce &
Industry is the competent authority to make suitable changes in the
compaosition of the Committee as and when considered necessary.

The COD comprises of the following:

i) Commerce Secretary, Chairman

i) Secretary, Economic Affairs, Member

i) Secretary, Ministry of External Affairs, Member

iv) Additional Secretary and Financial Adviser, Department of Commerce,
Member

v) Chairman & Managing Director, ECGC, Member

vi) Chairman and Managing Director/ Managing Director, EXIM Bank,
Member

vil) Additional Secretary/ Joint Secretary, E&MDA Division, Dept. of
Commerce, Member- Secretary

2. Role of ECGC:

2.1 ECGC as the managing agency, undertakes all activities relaling to the
proposals for the covers (BC-NEIA covers issued to India Exim Bank and MLT
insurance covers issued by ECGC) for the consideration of the COD. After
obtaining the COD's approval, ECGC manages the administration of covers
including issue of covers as well as monitoring, pericdical reporting of the
projects under cover, claim management and recovery etc. ECGC also
manages the investments of the Trust.

2.2 The accounts of the Trust are subject to annual statutory audit by auditors
appointed by the CAG and further subject to supplementary audit by CAG.

3. NEIA Performance Summary

31The Trust, in its initial days, promoted project exports by providing
indemnity/guarantee to ECGC only for mutually agreed portion of the risk to be
underwritten by ECGC in respect of large-value Medium - and Long-Term




export/project exports contracts or those in high-risk countries which were
beyond the undarwriting capacity of ECGC.

3.2 In 2011, as part of the drive to promote project exports, the NEIA Trust
introduced a cover lo the Buyer's Credit to be extended by India Exim Bank
(BC-NEIA Cover). Buyer's Credit is a unique financing mechanism that
provides loan to the buyer (credit is extended to the buyer) tied to specific
project from India that is to be executed by an Indian Project Exporter (IPE).
This facility serves as an effective market entry tool to traditional as well as
new markets in developing countries, which need deferred credit on medium
or long-term basis. Since its inception, BC-NEIA cover has served as a catalyst
for promoting project exports from India. The risks under the scheme are
underwritten entirely on the books of the Mational Export Insurance Account
{NEIA) Trust.

3.3 In all, 28 covers have been issued under the Buyer's Credit scheme for an
equal number of projects with an aggregate Maximum Liability of ¥ 25,214
crore to India Exim Bank in 14 countries, viz Sri Lanka, Zambia, Mozambigue,
Zimbabwe, Tanzania, Iran, Senegal, Maldives, Cote d'lvoire, Ghana,
Cameroon, Suriname, Mauritania and Uganda. Oul of these 28 covers, 13
covers with an aggregate maximum liability of 214,564 crore were closed. This
includes the covers on Iran (1), Ghana (2), Sri Lanka (4), Suriname (2). Zambia
(1), Zimbabwe (2), which were closed on account of claim-payments to the
tune of 6,829 .67 crore against these projects. Further, one cover on Zambia
was closed upon successful repayments. There were 15 Buyer's Credit covers
in force as of March 31,2024, with an aggregate Maximum Liability of ¥ 10,650
crore for projects in 9 countries being execuled by B exporter- beneficiaries.
Of these, claim has been lodged under one cover issued for the project in
Zambia with an estimated liability, as of 31.03.2024, of ¥ 13814
crore{approx.). The major sectors covered under BC-NEIA are Construction
work, Supply of engineering goods, Water Treatment Plants, Power
Transmission & Distribution etc.

3.4 As of March 31,2024, there were six in-principle approvals given by the
Committee of Directions (COD) to cover six projects in Came hana,




Maldives and Madagascar with a total Maximum Liability of ¥6,273.87 crore to
India Exim Bank for projects to be executed by six exporters. The validity of all
the in-principle approvals had expired between June 2022 to November 2023,

3.5 The COD at its 60th meeting, dated 19.03.2024, direcled that in view of non-
availability of the headroom and as per recommendation of Expenditure
Finance Committee (EFC), no further covers under the BC-NEIA should be
issued and an agenda note for the cancellation of the in-principle approvals to
be presented before the COD at its next meeating. In view of the same, India
Exim Bank has cancelled all the in-principle approvals, as mentioned above.

3.6 As of 21.03.2024, the Trust had paid claims amounting to ¥ 6,829.67 crore fo
Exim Bank of India for their 12 Buyer's Credit facilities in Ghana, Iran, Sr
Lanka, Suriname, Zambia and Zimbabwe. As of 31.03.2024, Exim Bank has
shared total recoveries of ¥ 180.25 crore with the Trust on account of claims
paid under Buyer's Credit facilities in Iran, Sr Lanka, Suriname, Zambia and
Zimbabwe.

3.7 Under its MLT risk sharing scheme, the NEIA Trust, over the years, has
provided support to ECGC for the 331 insurance covers, with Maximum
Liability of ¥19,591 crore, issued by the company against 213 projects valued
at 43,571 crore. As per extenl provisions, the support by the NEIA Trust to
ECGC ranges from 50% to 100% of risk underwritten by the Company. The
risk is shared by ECGC with the Trust by way of payment of the requisite
guarantee fee to the Trust as per the guidelines approved by the COD. As of
31.03.2024, 83 covers for 70 projects were in force with maximum liability of
4,951 crore, under the MLT Risk Sharing Scheme.

3.8 Total exposure under covers in-force

The exposure covered by the Trust during FY 2023-24 has shown a negative
growth of 38% (approx.) as against the cormesponding period during previous
FY 2022-23. The reduction in exposure is primarily on account of closure of
covers due to settlement of claims or upon the expiration of covers.
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4. Summary of Covers under NEIA as of 31.03.2024

25375

I 15601

'S. | Description | BC-NEIA ECGC
No. Policy ECIB
Covers Issued as of 31.03.2024
1 | No. of Projects 28 179 34
Covered (Rs.18,006 cr) | (Rs.34,221 cr) | (Rs. 9,350 cr)
(with Project value)
2 | Mo. of Covers Issued 28 209 122
(with cover value) (Rs.16,983 cr)} | (Rs.22644 cr) | (Rs.2,834 cr)
3 | Maximum Liability "Rs.25214cr | Rs.17475¢cr | Rs2.116cr
under Covers |ssued
4 | No. of Projects Closed 13 116 27
(with Project value) (Rs.10.599 cr) | (Rs. 19,900 | (Rs.5679cr)
cr)
5 | No. of Covers Closed 13 140 108
(with cover value) {(Rs.9,925¢cr) | (Rs.12,711¢r} | (Rs. 2,052 cr)
| 6 |MNo. ni"F'mj&cts In force 15 63 T
(with Project value) (Rs. 7,407 cr) | (Rs.14,321 ¢r) | (Rs.3,671 ¢r)
7 | No. of Covers In force 15 69 14
(with cover value) (Rs. 7.058.35¢cr) | (Rs. 9,933 ¢r) | (Rs.782cr)
8 | Maximum Liability As Rs. 10650cr | Rs.4646cr | Rs 305cr
of 31.03.2024
9 | No. of Countries 58
Covered"
10 | No. of Exporters B1
Covered*

*Country and exporter are counted only once irrespective of the No. of covers
{Policy/ECIB/ Buyer's Credit) issued.




5. Financial Position of Trust and Capacity Utilization up to March, 2024:
5.1 The contribution received from the Government of India over the years, as of

March 31, 2024 was 24 741 crore. Total available corpus as of March 31, 2024
after accounting for income of ¥4 42837 crore (interest, guarantee fee,
recoveries, tax refunds etc) and expenses of ¥ 7,959.67 crore (administrative
expenses, claim payment, income-tax etc) was ¥ 1,209.70 crore.

5.2 The tolal exposure that can be underwritten by the Trust is 20 times of
available corpus or ¥ 80,000 crore whichever is lower, Out of the total alliowed
exposure / MLP of the NEIA Trust, 75% is reserved for the Buyer's Credit
Scheme of the NEIA Trust and thie balance 25% is earmarked for supporting
ECGC, by way of re-insurance support for covers issued for high value project
exports.

5.3 As of March 31, 2024, the NEIA Trust has a utilized headroom of ¥ 15,601
crore implying that the Maximum Liability of covers issued / approved is not
supported by corpus and there is no room available for underwriting new
cover requests.

5.4 The details pertaining to income and expenses of the Trust since inception
and up to 31.03.2024 are shown in table below:

Income Amount in | Expenses Amount in crore
1. Granl-in-aid rrmn'_'_c%ﬂf'mi.nn 1. Income-Tax 2101026 |
Government | 2. Claims €6,908.33 |
2. Guarantee fee Earned T B17.44 3. Administrative 24108
3. Tax Refund T B68.24 expense
4. InteresteamedonFDR | %2 561.37
5. Recovery of claims
under stimulus T181.32
package
Total 29,160.37 ¥7.95067

5.5 The investment of the funds of the Trust is made as per the guidelines
approved by the COD. The decisions on investment of funds are taken by the
Investment Committee consisting of senior officers of ECGC Limited. As per




the guidelines in place, corpus of the Trust is invested in fixed deposits with
scheduled commercial banks.

6. Key Highlights of FY 2023-24

6.1 The total income booked for the Trust during FY 2023-24 was ¥ 3,794.06 crore
(previous FY ¥ 600.59 crore), which includes interest income of ¥ 203.23 crore
(previous FY ¥315.28 crore), guarantee fee income of T117.08 crore (previous
FY % 157.78 crore), claim recovery of ¥ 106.31 crore (previous FY ¥ 25.27
crore), and reversal of last year's claim provision of T 3,367 .44 crore,

6.2 The total expenses for the year at ¥3,803.29 crore (Previous FY T 7.962.09
crore) comprises administrative charges to ECGC of T 5.97 crore, provision for
contribution to Public Trust Administration Fund of ¥ 75.84 crore, legal
expenses of T0.51 crore, consultancy and other ¢harges of €0.11 crore claim

paid and claim provision of ¥ 3,720.96 crore.

6.3 There was a deficit of ¥ 9.32 crore (previous FY deficit of T 7,361.49 crore).
The total funds available with the Trust, as of 31.03.2024, is ¥1,209.70 crore.

Balance Sheet as of 31.03.2024 i
(in ¥ crore)
Liabilities ! Assets
Corpus received from GOI 4,741.00 | Prepaid Taxes 489.84
Provision for contribution to | 16551 | Prepaid Expenses 7.67 |
Public Trust Admin. Fund
Provision for Claims 1,813.16 | Income Outstanding |  0.84
Guarantee fee received in| 153.83 | Cash and Bank| 1209.70
advance Balances (including
FDs with banks)
' Sundry Credit Balance 114.63
'Balance of Income and | (5,270.75)
| Expenditure account
| (As per last Balance Sheet)
' Surplus(Deficit) as per CY's | (9.33)
| Income and Expenditure |
Account il L
Total | 1,708.05 ~ ]1,708.08
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Income & Expenditure

(in ¥ crore)
Expenditure Income

' Consultancy Charges and 0.09 | Interest income 203.23
Misc. Expenses on investments

and Tax Refund
Administration Charges 5.97 | Guarantee Fee 117.08
Contribution to Public Trust 75.84 | Claim recovery 106.31
Admin. Fund
Legal Expenses 0.51 | Reversal of | 3,367.44

provision  for

claims
Claims Paid and Provision of | 3,720.96 | Deficit 9.33
claims
Audit Fee 0.02 |
Total 3,803.39 3,803.39

The Trust has invested ¥1,184.55 crore in Fixed Deposits with various Public
and Private Sector Banks. Other assets include accrued interest of T 0.84
crore, Bank balance of ¥ 25.15 crore, prepaid expenses (administration
charges) of ¥7.67 crore and prepaid taxes (income tax) of ¥489.84 crore so
far. No advance tax was paid during FY 2023-24. The total assets of the Trust

are T1,708.06 crore as of 31.03.2024.
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