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INDEPENDENT AUDITOR’S CERTIFICATE  

 

The Board of Governors 

Institute for Financial Management and Research 

No.196, TTK Road, Alwarpet, 

Chennai – 600018 

     

1. This Certificate is issued in accordance with the terms of our engagement letter dated 

November 30, 2023.  

 

2. We, Fraser & Ross, Chartered Accountants (Firm’s Registration No: 000829S), the 

Statutory auditors of the Institute for Financial Management and Research (“the 

Society”), No.196, TTK Road, Alwarpet, Chennai – 600018, Tamil Nadu (Registration 

No.249 of 1970, State of registration: Tamil Nadu) have examined the audited books 

of accounts and other relevant records and documents maintained by the society for 

the purpose of providing a limited assurance on the accompanying Statement of 

Utilisation of Foreign contributions received for the year ended March 31, 2023, 

Balance Sheet for foreign contribution as at March 31, 2023, Income and Expenditure 

Account for foreign contribution for the year ended March 31, 2023 and Receipts & 

Payments Account for foreign contribution for the year ended March 31, 2023 along 

with notes therein prepared based on foreign contribution (collectively known as 

”Annexures”) for the limited purpose of submission to Ministry of Home Affairs under 

the Foreign Contribution (Regulation) Act, 2010. 

 

Management’s Responsibility 

 

3. The Management of the Society is responsible for the preparation of the 

accompanying Annexures under the Foreign Contribution (Regulation) Act, 2010 and 

Form FC-4, including the preparation and maintenance of all accounting and other 

relevant supporting records and documents as prescribed, in accordance with section 

19 of Foreign Contribution (Regulation) Act, 2010, read with rule 17 of Foreign 

Contribution Regulation Rules, 2011 as amended by Foreign Contribution 

(Regulation) Amendment Rules, 2015. This responsibility includes the design, 

implementation and maintenance of internal control relevant to the preparation and 

presentation of the said annexures under the Foreign Contribution (Regulation) Act, 

2010 and the Form, and applying an appropriate basis for preparation; and making 

estimates that are reasonable in the circumstances.  

 

4. Management is also responsible for (i) the maintenance of books of account in 

accordance with generally accepted accounting principles (ii) the compliance with 

guidance note on accounting for not for profit organisations issued by the Institute 

of Chartered Accountants of India and (iii) compliance of Foreign Contribution 

(Regulation) Act, 2010 read with the Foreign Contribution Regulation Rules, 2011 as 

amended by Foreign Contribution (Regulation) Amendment Rules, 2015. 

 

Auditor’s Responsibility 

 

5. Our responsibility, for the purpose of this Certificate, is to provide limited assurance 

on the particulars contained in the annexures and aggregated with domestic 

contributions are in agreement with the audited books of account and other relevant 

records and documents maintained by the Society for the year from April 01, 2022 



 

to March 31, 2023. Our responsibility, for the purpose of this certificate did not 

include the evaluation and certification of compliance by the Society with all the 

sections of the Foreign Contribution Regulation Act, 2010 (No.42 of 2010) read with 

Rules framed under the Foreign Contribution (Regulation) Rules, 2011 while 

receiving and utilizing foreign contributions. 

 

6. This certificate is based on our examination of the relevant records and information 

considered necessary for the purposes of issuing this certificate and the information 

and explanations given to us by the Society. The procedure performed in a limited 

assurance engagement vary in nature and timing from, and are less in extent than 

for, a reasonable assurance engagement and consequently, the level of assurance 

obtained in a limited assurance is substantially lower than the assurance that would 

have been obtained had a reasonable assurance engagement been performed. 

 

7. Our examination of the utilization of Foreign Contributions received was confined to 

the verification of supporting documentary evidence on a test basis for the 

expenditure incurred and did not include the verification of the delivery of the benefits 

to the ultimate end user.  

 

8. We conducted our examination in accordance with the Guidance Note on Audit 

Reports and Certificates for Special Purposes (Revised) and the Standards on 

Auditing issued by the Institute of Chartered Accountants of India (ICAI). This 

Guidance Note requires that we comply with the ethical requirements of the Code of 

Ethics issued by the ICAI. 

 

9. We have complied with the relevant applicable requirements of the Standard on 

Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews 

of Historical Financial Information, and Other Assurance and Related Services 

Engagements. 

 

Conclusion 

 

10. Based on our verification as mentioned in Paragraphs 5 and 7 and according to the 

information and explanations provided to us by the management of the Society, 

nothing has come to our attention that causes us to believe that the particulars 

furnished by the Society in annexures including the following particulars in aggregate 

with all contributions are not in agreement with the audited books of account and 

such other relevant records and documents maintained by the Society. The 

particulars are as follows: 

 

S. No. Particulars Amount in Rs. 

1 Brought Forward Foreign Contribution at the beginning of the 

year (includes balances held in fixed deposits and other bank 

accounts used for utilisation of funds) 

1,33,39,16,923 

2 Foreign Contribution received by the Society during the year 

2022-23 

89,11,45,670* 

3 Interest accrued on foreign contributions 7,21,54,410 

4 Balance of unutilised foreign contribution with the Society at 

the end of the year 2022-23 (excludes balances held in fixed 

deposits and other bank accounts used for utilisation of funds) 

53,26,299 

5 Based on information and explanation provided by the management, the Society 

has maintained the account of foreign contribution and records relating thereto in 

the manner specified in Section 19 of the Foreign Contribution Regulation Act, 2010 

(42 of 2010) read with the Rule 17 of the Foreign Contribution (Regulation) Rules, 

2011. 



 

S. No. Particulars 

6 The information in this certificate along with the domestic contribution in aggregate 

is in agreement with the audited Balance Sheet as at 31 March 2023 and Income 

and Expenditure account for the year ended March 31, 2023 on which we have 

expressed an unmodified opinion vide our report with UDIN 23207704BGWLQN4054 

dated 22 August 2023. 

7 The Society has utilised the foreign contribution received for the purposes it is 

registered under Foreign Contribution (Regulation) Act, 2010.  

 

*It includes receipt of Rs. 3,24,001 from domestic donors which is deposited by them 

in FCRA Account erroneously. 

 

Restriction on Use  

 

11. This certificate is issued at the request of the Society, for submission to Ministry of 

Home Affairs under the Foreign Contribution Regulation Act, 2010 and is not to be 

used for any other purpose or to be distributed to any other parties. Accordingly, we 

do not accept or assume any liability or any duty of care or for any other purpose or 

to any other party to whom it is shown or into whose hands it may come without our 

prior consent in writing. 

 

For Fraser & Ross 

Chartered Accountants 

(Firm’s Registration. No. 000829S) 

 

 

 

 

P Usha Parvathy 

Partner 

Place: Chennai                                                                             Membership No: 207704 

Date : December 24, 2023                                                      UDIN: 23207704BGWLTO4989          
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