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Opinion of the Comptroller &
Auditor General of India on the
Accounts of Indian Institute of
Management (1IM), Kozhikode for
the year ended 31 March 2025

Opinion

We have audited the financial statements of Indian Institute of Management (IIM), Kozhikode, which comprise the
statement of financial position as at 31 March 2025 and the Income & Expenditure Account for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies under Section 19(2) of the
Comptroller & Auditor General’s (Duties, Powers & Conditions of Service) Act, 1971 read with Section 23 (3) of the Indian
Institute of Management Act, 2017.

This Audit Report contains the comments of the Comptroller & Auditor General of India (CAG) on the accounting treatment
only with regard to classification, conformity with the best accounting practices, accounting standards, disclosure norms,
etc. Audit observations on financial transactions regarding compliance with the Law, Rules and Regulations (Propriety
& Regularity) and efficiency cum performance aspects, etc., if any, are reported through inspection reports/ CAG’s audit
reports separately.

In our opinion the accompanying financial statements of Indian Institute of Management (IIM), Kozhikode, read together
with the accounting policies and Notes thereon and matters mentioned in the Separate Audit Report, which follows, give
a true and fair view of the financial position of the autonomous body as at March 31, 2025, and its financial performance
and its cash flows for the year then ended in accordance with uniform format of accounts prescribed by Ministry of
Education, Government of India.

Basis for Opinion

We conducted our audit in accordance with the CAG’s auditing regulations/standards/manuals/guidelines/guidance-notes/
orders/circulars etc. Our responsibilities are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the autonomous body in accordance with ethical requirements
that are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Responsibilities of Management for the financial statements

The Board of Governors of Indian Institute of Management (IIM), Kozhikode is responsible for the preparation and
fair presentation of the financial statements in accordance with uniform format of accounts prescribed by Ministry of
Education, Government of India, and for internal control as management determines it necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion in accordance with
CAG’s auditing regulations /standards/ manuals/ guidelines/ guidance-notes/ orders/ circulars etc.

For and on behalf of the CAG of India
Sd/-
Director General of Audit (Central), Chennai

Place: Chennai
Date: 27-10-2025
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SEPARATE AUDIT REPORT ON
THE ACCOUNTS OF INDIAN
INSTITUTE OF MANAGEMENT,
KOZHIKODE FOR THE YEAR
ENDED 31 MARCH 2025

A. Management Letter

Deficiencies which have not been included in this Separate Audit Report have been brought to the notice of the
Management through a Management Letter issued separately for remedial/corrective action.

B. Assessment of Internal Controls

Adequacy of Internal Control System

There is delegation of powers amongst the management. The Institute has established recruitment policies
and rules. Board of Governors is in place. In view of the above and also in view of the existence of a system for
preparation of bank reconciliation statements and other internal control safeguards, the internal control system
of the IIM, Kozhikode, may be considered adequate and commensurate with the size of the institution.

. Adequacy of Internal Audit System

The Institute does not have an Internal Audit Wing of its own. The internal audit is outsourced to firm of Chartered
Accountants. Internal audit is conducted quarterly and is completed up to March 2025.

System of Physical verification of fixed assets

(a) The Physical verification was last conducted in 2022-23. The Institute has constituted a physical verification
committee for verification of fixed assets as on 31-03-2025 and its process is under progress.

(b) As per the guidelines for preparation of accounts of central higher education institution, books received as
gifts are valued at selling price. If the prices are not printed, the value should be based on assessment. The
Institute had 1664 gifted books in the library and out of which 565 books without price tags were valued
at Rs 35,000 and included as assets in the Accounts. However, the value of the remaining books was not
assessed and was not included in the fixed assets.

System of Physical verification of inventory

Physical verification of inventory was conducted for the year 2024-25
Regularity in payment of statutory dues

The Institute is regular in payment of statutory dues.

A. Grantin aid

Out of the grants in aid of X 0.43 crore received during the year, the organization could utilize a sum of X 0.43
crore, leaving a balance of zero, as unutilized grant as on 31 March 2025.
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REPLIES TO SEPARATE AUDIT
REPORT ON THE ACCOUNTS

OF INDIAN INSTITUTE OF
MANAGEMENT, KOZHIKODE FOR
THE YEAR ENDED 31 MARCH
2025

A.

Management Letter

Deficiencies which have not been included in this Separate Audit Report have been brought to the notice of the
Management through a Management Letter issued separately for remedial/corrective action.

. Assessment of Internal Controls

Adequacy of Internal Control System

There is delegation of powers amongst the management. The Institute has established recruitment policies
and rules. Board of Governors is in place. In view of the above and also in view of the existence of a system for
preparation of bank reconciliation statements and other internal control safeguards, the internal control system
of the IIM, Kozhikode, may be considered adequate and commensurate with the size of the institution.

. Adequacy of Internal Audit System

The Institute does not have an Internal Audit Wing of its own. The internal audit is outsourced to firm of Chartered
Accountants. Internal audit is conducted quarterly and is completed up to March 2025.

System of Physical verification of fixed assets

(a) The Physical verification was last conducted in 2022-23. The Institute has constituted a physical verification
committee for verification of fixed assets as on 31-03-2025 and its process is under progress.

(b) As per the guidelines for preparation of accounts of central higher education institution, books received as
gifts are valued at selling price. If the prices are not printed, the value should be based on assessment. The
Institute had 1664 gifted books in the library and out of which 565 books without price tags were valued
at Rs 35,000 and included as assets in the Accounts. However, the value of the remaining books was not
assessed and was not included in the fixed assets.

System of Physical verification of inventory

Physical verification of inventory was conducted for the year 2024-25
Regularity in payment of statutory dues

The Institute is regular in payment of statutory dues.

A. Grant in aid

Out of the grants in aid of X 0.43 crore received during the year, the organization could utilize a sum of R0.43
crore, leaving a balance of zero, as unutilized grant as on 31 March 2025.

Reply

The above facts are confirmed.
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