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INDEPENDENT AUDITOR’S REPORT

To the Trustees
THE FOUNDATION FOR MEDICAL RESEARCH

Report on the Financial Statements
Opinion

We have audited the financial statements of THE FOUNDATION FOR MEDICAL
RESEARCH (the “Trust”), which comprise of the Balance Sheet as at March 31, 2020, the
Statement of Income and Expenditure for the year then ended and the Notes to the Financial
Statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements of the entity are prepared, in all material
respects, in accordance with The Maharashtra Public Trusts Act, 1950.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs). Our responsibilities
under those Standards are further described in the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report. We are independent of the entity in accordance
with the ethical requirements that are relevant to our audit of the financial statements, and we
have fulfilled our other 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 and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation of the financial statements in accordance with
The Maharashtra Public Trusts Act, 1950 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 financial statements, Management is responsible for assessing the entity’s
ability to continue 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
liquidate the entity or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the entity’s financial reporting
process.

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. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with 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 the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.
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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, 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,
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 the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s internal control with respect to financial
statements.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management.

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 entity’s 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 entity to cease to continue as a going concern.

Materiality is the magnitude of misstatements in the financial statements that, individually or
in aggregate, makes it probable that the economic decisions of the users of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in
(1) planning the scope of our audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the financial statements.

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.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Regn. No.: 104607W / W100166

JAMSHED K. UDWADIA
PARTNER

M. No. 124658

UDIN: 20124658 AAAAIP3164
Mumbai, November 24, 2020























































































Report of an auditor relating to accounts audited under sub-section (2) of section 33 & 34
and rule 19 of the Maharashtra Public Trusts Act.

Registration No: E-5963 (BOM)

Name of the Public Trust: The Foundation for Medical Research

For the year ending: March 31, 2020

(2)

(b)

(©)

(d)

(e)

0]

(g

(h)

(i)

@)

Whether accounts are maintained regularly and in accordance
with the provisions of the Act and the rules.

Whether receipts and disbursements are properly and correctly
shown in the accounts.

Whether the cash balance and vouchers in the custody of the
manager or trustee on the date of audit were in agreement with the
accounts.

Whether all books, deeds, accounts, vouchers or other documents
or records required by the auditor were produced before him.

Whether a register of movable and immovable properties is
properly 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.

Whether the manager or trustee or any other person required by
the auditor to appear before him did so and furnished the

necessary information required by him.

Whether any property or funds of the Trust were applied for any
object or purpose other than the object or purpose of the Trust.

The amounts of outstandings for more than one year and the
amounts written off, if any.

Whether tenders were invited for repairs or construction involving
expenditure exceeding Rs. 5,000/-.

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

Yes

Yes

Yes

Yes

Yes

No

Nil

Tenders are invited for
repairs exceeding Rs.
1 lakh.

No
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(k)

D

(m)

(0)

(p)

(@

(r)

(s)

)

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

All cases of irregular, illegal or improper expenditure, or failure
or omission to recover monies or other property belonging to the
public trust or of 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.

Whether the budget has been filed in the form provided by rule
16A.

Whether the maximum and minimum number of the trustees is
maintained.

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

Whether the minute books of the proceedings of the meeting is
maintained.

Whether any of the trustees has any interest in the investment of
the trust.

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

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.

Any special matter, which the auditor may think fit or necessary
to bring to the notice of the Deputy or Assistant Charity
Commissioner.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Regn. No.: 104607W / W100166

Jamshed K. Udwadia
PARTNER

M. No.: 124658

UDIN: 20124658 AAAAIQ8034
Mumbai, November 24, 2020

None

None

Yes

Yes

Yes

Yes

No

Yes

None



The Maharashtra Public Trusts Act

SCHEDULE IX-D

Information to be submitted by the Auditor along with Audit Report under sub-section (1) of
section 34 of the Maharashtra Public Trusts Act

Sr. | Particulars Details
No.
1. | PAN No. of Trust AAATTO786A
2. | Registration No. with date | Registration No.: TR./10926
of registration under
Section 12AA of the Date of Registration: 06-01-1976
Income Tax Act, 1961 (43
of 1961).
3. | Acknowledgement No. Sr. | E-filing Financial | Date of Filing
with date of filing of the No. | Acknowledgement No. | Year
Return of Income for
earlier three years.
(1) | 178659151260919 2018-19 26-09-2019
(i) | 309905481270918 2017-18 27-09-2018
(ii1) | 208890021290818 2016-17 29-08-2018
(Revised return)
4. | PAN No. of all trustees. Sr. | Name of Trustee PAN No.
No.
(1) | Mr. Jamshyd Naoroji Godrej AACPGO0840L
(i) | Mr. Nadir Burjor Godre;j AADPG7643Q
(ii1) | Mr. Vijay Kantilal Sheth AAHPS4692K
(iv) | Dr. Nerges Furdoon Mistry AADPMS5522C
(v) | Ms Ketaki Vasant Sheth AAQPS6454G

For KALYANIWALLA & MISTRY LLP

CHARTERED ACCOUNTANTS

Firm Registration Number 104607W/W100166

Jamshed K. Udwadia
Partner

Membership No. 124658
Mumbai, November 24, 2020
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