
Applicable Format Financial Statements

Format of Financial 
Statements

Format of Financial 
Statements

Balance Sheet; 
Statement of Profit 

and Loss;                        
Cash Flow Statement 

(if applicable);           
Notes to the Accounts

Balance Sheet; 
Statement of Profit 

and Loss;                        
Cash Flow Statement 

(if applicable);           
Notes to the Accounts

As prescribed by 
relevant laws

Public Trust – Format 
prescribed by the Maharashtra 
Public Charitable Trust Act or 
similar act of relevant states

Society – Format prescribed by 
the Maharashtra Societies Act 
or similar act of relevant states

Where NO specific 
format is 

prescribed

Format given in “Guidance 
Note on Financial Statements 
of Non-Corporate Entities”-
August 2023 Edition of ICAI 

(w.e.f. 01-04-2024)
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Audit Applicability

Yes No

Guidance Note 
will apply 

Attestation Requirement

Yes No

Applicable Format Financial Statements

Guidance note 
Not complied

Qualify the Report

Guilty For Professional Misconduct

OR

Prepare FS as 
per Specified 

Format 

Sub-Para (E) of Code of Ethics 
Volume II (2020 Edn.) w.r.t.
Clause 9 of Part I of Second 

Schedule
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Audit Overview AS/ IND-AS purviewAudit Overview AS/ IND-AS purview

Companies (S. 133)Companies (S. 133)

Ind AS (Rules)

Applicable to 
all Listed Co., 

NBFCs

Unlisted Co. 
& NBFCs 

having Net 
worth ≥ 250 

Cr

AS (Rules)

SMC
AS 3 (Cash 
flow) & AS 

17 (Segment 
reporting) 

not 
applicable

Non-SMC –
All AS 

applicable

Non-company Entities 
(ICAI pronouncements)
Non-company Entities 
(ICAI pronouncements)

Others (e.g. LLP, 
Partnership Firm, Trusts, 
Society, Proprietor, AOP 

etc.)

Large Entities 
All AS 

applicable

MSMEs
Certain 

disclosure 
exemption or 

relaxation
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MSME EntityLarge EntityA non-company entity, whose, in the 
immediately preceding accounting year

Listed, Banks (incl. Co-op banks), FI, 
Insurance Business

≤ 250 Cr> 250 CrTurnover (excluding other income) OR

≤ 50 Cr> 50 CrBorrowings (including public deposits) 

Holding/Subsidiary entities of MSME

Criteria for classification of Non-Company Entities

w.e.f 01-04-2024 
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AS not applicable entirely

AS 3, Cash Flow 
Statements

AS 17, Segment Reporting

AS 20, Earnings per share

AS 24, Discontinuing 
Operations

AS 18, Related Party Disclosures 
& AS 28, Impairment of Assets 

not applicable to MSME

Turnover ≤ 50 Cr

Borrowings ≤ 10 Cr at any 
time

Not a Holding & 
Subsidiary of an MSME not 

covered above

During 
immediately 
preceding 
accounting 

year

Applicability of AS for MSME Non-company entities
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