






































































































SHRIRAM MUTUAL FUND 

 
INDEPENDENT AUDITOR'S REPORT 

 

 

To, 

THE BOARD OF TRUSTEES, 

SHRIRAM MUTUAL FUND, 

 

Report on the Audit of the Financial Statements 

  

Opinion 

 
We have audited the financial statements of SHRIRAM MUTUAL FUND – 

SHRIRAM HYBRID EQUITY FUND (ERSTWHILE SHRIRAM EQUIW AND DEBT 

OPPORTUNITIES FUND), SHRIRAM MUTUAL FUND - SHRIRAM MULTICAP 

FUND, SHRIRAM MUTUAL FUND - SHRIRAM LONG TERM EQUITY FUND 

(collectively”the Schemes") which comprise the Balance Sheets as at f4arch 31 

2019, Revenue Accounts for the year/period then ended and notes to the financial 

statements, including summary of significant accounting policies. 

 

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

explanations given to us, the aforesaid financial statements give the information 

required by the Securities and Exchange board of India (Mutual Funds) 

Regulations,1996, as amended (the 'Regulations') in the manner so required and 

give a true and fair view in conformity with the accounting principles generally in 

India, of the state of affairs of the scheme at 31 March 2019 and the net 

surplus/(deficit) for the year/period ended on that date. 

 

Basis for Opinion 

 

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

issued by the Institute of Chartered accountants of India (the 'ICAI'). Our 

responsibilities under those SAs are further described in the Auditor's 

Responsibilities for the Audit of the Financial Statements section of our report. We 

are independent of the Schemes in accordance with the ethical requirements that 

are relevant to audit of the financial statements in India, and we have fulfilled our 

other ethical responsibilities in accordance with the ICAI Code of Ethics. We 

believe that the audit evidence we have obtained sufficient and appropriate to 

provide a basis for our audit opinion. 

 

 

48 



SHRIRAM MUTUAL FUND 

 
Information Other than the Financial Statements and Auditor's Report 

Thereon 

 
The Schemes Management is responsible for the other information. The other 

information the information included the Annual Report, but does not include the 

financial statements and our auditor's report thereon. 

 

Our opinion on the financial statements does not cover the not express any form 

of assurance conclusion thereon. 

 

In connection with our audit of the financial statements, our responsibility is to 

read the other information and we In connection with our audit of the financial 

statements, our responsibility is to read the other information and, in doing so, 

consider whether the other information is materially inconsistent with the financial 

statements or our knowledge obtained during the course of our audit or otherwise 

appears to be materially misstated. 

 

If, based on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We 

have nothing to report in this regard. 

 

Responsibilities of the Management and Those Charged with the 

Governance for the Financial Statements 

 
The Schemes Management, the Board of Directors of Shriram Asset Management 

Co. Ltd. (the 'AMC) the Board of Trustees (the 'Trustees') are responsible for the 

preparation of these financial statements in accordance with accounting policies 

and standards the Ninth of the Regulations and according the accounting 

principles generally accepted in India, and for such internal control as 

management determines is to enable the preparation of financial statements that 

are free from material misstatement, whether due to fraud or error. 

 

In preparing the financial statements, the Schemes management, the Trustees 

and the AMC are responsible for assessing the Schemes ability to continue as a 

going concern, disclosing as applicable, matters related to going concern and 

using the going concern accounting unless management either intends to liquidate 

the Schemes or to cease operations, or has no realistic alternative to do so. 
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The Trustees and the AMC are also responsible for overseeing the Schemes 

financial reporting process. 

 

 

Auditor's Responsibility for the Audit of the Financial Statements  

 
Our objectives are to obtain reasonable assurance about whether the financial 

statements the Schemes' whole free from material misstatement, whether due to 

fraud or error, to an auditor's report that includes our opinion. Reasonable 

assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with Standards on Auditing ('the SAs") will always detect 

a material misstatement when it exists. Misstatements can arise from fraud or 

error and are considered material if, individually or in aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the 

basis of these financial statements. 

 

The description of the auditor's responsibilities for the audit of the financial 

statements is given "Appendix I" to this report. 

 

Report on Other Legal and Regulatory Requirements 

 

1. As required by regulation 55(4) to the regulation, we report that: 

 

a) We have obtained all the information and explanations which, to the best 

of our knowledge and belief, were necessary for the purpose of our audit; 

 

b) The balance sheets and revenue accounts has been prepared in 

accordance with the accounting policies and standards specified in the Ninth 

Schedule of the Regulations. 

 

2. As required by Clause 5 (ii) (2) of the Eleventh Schedule to the regulations, we 

report the balance sheet and revenue account are in agreement are in with the 

books of account of the Schemes 

 

3. In our opinion and on the basis of information and explanations given to us, 

.the methods used to value non-traded securities as at March 31, 2O19, as 

determined by the Board of Directors of the AMC, are in accordance with the SEBI 

Regulations and 
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 other guidelines issued by the Securities and Exchange Board of India, as 

applicable, and approved by the Board of Trustees, and fair and reasonable. 

 

For Chokshi & Chokshi LLP 

Chartered Accountants 

FR 101872W/W100045 

 

Nilesh Joshi 

Partner 

Membership No. 114749 

Place: Mumbai 

Date: 24.06.2019 
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APPENDIX - I: THE FURTHER DESCRIPTTON OF THE AUDITOR'S 

RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS 

 
As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the financial 

statements, whether due to fraud or error to design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for 

one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, m is representations or the override of internal control. 

 

 Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances, but not 

for the purpose of expressing an opinion on the effectiveness of the 

schemes internal controls,  

 

 Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by 

management of the schemes. 

 

 Conclude on the appropriateness of management's use of the going concern 

basis of accounting and, based on the audit evidence obtained, whether a 

material uncertainty exists related to events or conditions that may cast 

significant doubt on the Schemes ability to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw 

attention in our auditor's report to the related disclosures in the financial 

statements or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of 

our auditor's report. However, future events or conditions may cause the 

schemes to cease to continue as a going concern. 

 

 Evaluate the overall presentation, structure and content of the financial 

statements, including the disclosures and whether the financial statements 

represent the underlying transactions and events in a manner that achieves 

fair presentation, 
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We communicate with those charged with governance regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our 

audit.  

 

We also provide those charged with governance with a statement that we have 

complied with relevant ethical requirements regarding independence and to 

communicate with them all relationships and other matters that may reasonably 

be thought to bear on our independence, and where applicable, related 

safeguards. 
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SHRIRAM MUTUAL FUND 
 

     INDEPENDENT AUDITOR'S REPORT 
 

To, 
THE BOARD OF TRUSTEES, 
SHRIRAM MUTUAL FUND. 

Report on the Audit of the Financial Statements Opinion 
 

We have audited the financial statements of Shriram Mutual fund Tax Guardian — 95,  Shriram 

Mutual Fund - Tax Guardian - 96, Shriram Mutual Fund - Tax Guardian - 97, Shriram 
Mutual Fund - Risk Guardian - 95 and Shriram Mutual Fund - Interval Fund 97 (collectively "the 
Scheme's") which comprise the Balance Sheets as at March 31 2019, Revenue Accounts for the year ended 
and notes to the financial statements, including a summary of significant accounting policies. 
 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
financial statements give the information required by the Securities and Exchange board of India (Mutual 
Funds) Regulations,1996, as amended (the 'Regulations') in the manner so required and give a true and fair 
view in conformity with the accounting principles generally accepted in India, of the state of 
affairs of the scheme's as at 31 March 2019 and the net surplus/(deficit) for the year/period ended on 
that date. 
 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing ('SAs') issued by the 
Institute of Chartered accountants of India (the 'ICAI'). Our responsibilities under those SAs are further 
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We 
are independent of the Scheme's in accordance with the ethical requirements that are relevant to audit 
of the financial statements in India, and we have fulfilled our other ethical responsibilities in 
accordance with the ICAI Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 
 

Information Other than the Financial Statements and Auditor's Report Thereon 
The Scheme's Management is responsible for the other information. The other information 
comprises the information included in the Annual Report, but does not include the financial  
statements and our auditor's report thereon. 
 

Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 

In connection with our audit of the financial statements, our responsibility is to read  the other 
information and, in doing so, consider whether the other information is materially inconsistent w i th  
the  f i nanc ia l  s ta tements  o r  our  knowledge  obta ined  dur ing  the  course  o f  our  aud i t  o r  
otherwise appears to be materially misstated. 
 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information; we are required to report that fact. We have nothing to report in this regard.  
 

Responsibilities of the Management and Those Charged with the Governance for the 

Financial Statements 
 

The Scheme's Management, the Board of Directors of Shriram Asset Management Co. Ltd (the  
'AMC') and the Board of Trustees (the 'Trustees') are responsible for the preparation of these  
financial statements in accordance with accounting policies and standards speci fied in the 

Ninth Schedule of the Regulations and according the accounting principles general ly accepted 
in India, and for such internal control as management determines is necessary to enable the 
preparation of financial  statements that are free from material  misstatement, whether due to 
fraud or error.  
 

In preparing the f inancial statements, the Scheme's management, the Trustees and the AMC 

are responsible for assessing the Scheme's abi l i ty to continu e as a going concern, disclosing as  
applicable, matters related to going concern and using the going concern basis of accounting  
unless management either intends to l iquidate the Scheme's or to cease operations, or has no  
real istic alternative to do so.  
 

The Trustees and the AMC are also responsible for overseeing the Scheme's financial reporting  

process.  
 

Auditor's Responsibility for the Audit of the Financial Statements  
Our objectives are to obtain reasonable assurance about whether the f inancial statemen ts of 
the Scheme's as a whole are free from material misstatement, whether due to fraud or error, 
and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level 

of assurance, but is not a guarantee that an audit conducted in accordance with  
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Standards on Auditing ("the SAs") wil l  always detect a material  misstatement when i t exists. 
Misstatements can arise from fraud or error and are considered material i f, indiv idually or in 
aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these  financial  statements.  
 

The description of the auditor's responsibi l i t ies for the audit of the financial statements is 
given in "Appendix I"  to this report.  
 
Report on Other Legal and Regulatory Requirements  
1. As required by regulation 55(4) to the regulation, we report that:  

a)  We have obtained al l  the information and explanations which, to the best of our knowledge and 
belief,  were necessary for the purpose of our audit;  

b)  The balance sheets and revenue accounts has been prepared in accordance with the accounting 
polic ies and standards speci fied in the Ninth Schedule of the Regulat ions.  
2. As required by Clause 5 (i i) (2) of the Eleventh Schedule to the regulations, we report the 
balance sheet and revenue account are in agreement with the books of account of the 
Scheme's  
3. In our opinion and on the basis of information and explanations given to us, the methods 
used to value non-traded securi ties as at March 31, 2019, as determined by th e Board of Direct 
of the. AMC, are in accordance with the SEM Regulations and other guidel ines issued by the 
Securi ties and Exchange Board of India, as applicable, and approved by the Board of Trustees,  
and fair and reasonable.  
 

For Chokshi & Chokshi LLP 
Chartered Accountants 
FR 101872W/W100045 
 

Nilesh Joshi 
Partner 
Membership No. 114749 
Place: Mumbai 
Date: 24.06.2019 
 

APPENDIX I: THE FURTHER DESCRIPTION OF THE AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF 
THE FINANCIAL STATEMENTS 
As part of an audit in accordance with SAs, we exercise professional  judgment and maintain  
professional  sceptic ism throughout the audit. We also:  

 Identi fy and assess the risks of material misstatement of the f inancial statements, whether due 
to fraud or error, to design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detect ing a material misstatement result ing from fraud is higher than for one resulting 

from error, as fraud may involve col lusion, forgery, intentional omissions, misrepresentations 
or the override of internal control .  

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in t he circumstances, but not for the purpose of expressing an 
opinion on the effect iveness of the Scheme's internal  controls.  

 Evaluate the appropriateness of accounting pol icies used and the reasonableness of accounting 

estimates and related disclosures made by management of the Scheme's.  

 Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast signi ficant doubt on the Scheme's abi l i ty to continue as a 
going concern. If we conclude that a materia l uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the financial statements or, i f 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained upto the date of our auditor's report. However, future events or conditions 
may cause the Scheme's to cease to continue as a going concern.  

 Evaluate the overal l presentation, structure and content of the f inancial statements, including 

the disc losures and whether the financial  statements represent the underly ing transactions and 
events in a manner that achieves fair presentat ion.  
 

We communicate with those charged with governance regarding, among other matters, the  
planned scope and timing of the audit and signif icant audit f indings, including any signif icant 
deficiencies in internal control  that we identi fy during our audit.  
 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, re lated safeguards.  
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