
RAS/MUM/MA/18-19/486/019 
	

April 11, 2018 

Mr. Bhanu Katoch 
Chief Executive Officer, 
JM Financial Asset Management Limited 
8 th  Floor, Cnergy, 
Appasaheb Marathe Marg, Prabhadevi, 
Mumbai 400 025. 

Dear Sir, 

Sub: Valuation Policy Review Report for the period April 2017 to March 2018  

We have been requested by the JM Financial Asset Management Limited to independently 
review the valuation policy of the JM Financial Mutual Fund as per extant SEBI Regulation. 

Accordingly, we have reviewed the existing valuation policy (version August 2015) and its 
adherence by performing independent check on sample basis. We are pleased to submit 

the review report as per Appendix. 

We wish to extend our appreciation to the company officials for the cooperation extended 

to us during the course of our review. 

Thanking you. 

Yours Sincerely, 

For Haribhakti Et Co. LLP 	 & c 
Chartered Accountants 

Vikas Gupta 

Partner  -  Risk and Advisory Services 

[ICAI Membership Number: 130712] 
Email Id:  vikas.gupta@haribhakti.co.in  

RED P 

Haribhakti & Co. LLP, Chartered Accountants Regn. No. AAC-3768, a limited liability partnership registered in india ( converted on 17th June, 2014 
from firm Haribhakti & Co. FRN: 103523W) 
Registered Office: 705, Leela Business Park, Andheri-Kuria Road, Andheri (E), Mumbai - 400 059, India. Tet:+91 22 6672 9999 Fax:+91 22 6672 9777 
Other offices: Ahmedabad, Bengaluru, chennai, Coimbatore, Hyderabad, Kolkata, New Delhi, Pune. 
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JM Financial Mutual Fund 	 Haribhakti Et Co. LLP 

Valuation Policy Review Report 	 Chartered Accountants 

Disclaimer:  

As per Eight Schedule of SEBI Mutual Fund Regulations 1996; 

Mutual fund is responsible: 
❖ For valuation of its investments in accordance with the valuation policies and 

procedures approved by the Board of the asset management company to ensure 
fair treatment to all investors including existing investors as well as investors 
seeking to purchase or redeem units of mutual funds in all schemes at all points of 
time. 

+ For ensuring that assets held by the mutual funds shall be consistently valued 
according to the policies and procedures. The policies and procedures shall 
describe the process to deal with exceptional events where market quotations are 
no longer reliable for a particular security. 

The Asset Management Company is responsible: 

+ For the periodic review of the valuation policies and procedures to ensure the 
appropriateness and accuracy of the methodologies used and its effective 
implementation in valuing the securities/assets. The Board of Trustee and the 
Board of Asset Management Company shall be updated of these developments at 
appropriate intervals. 

Haribhakti Et Co. LLP (referred to in this disclaimer as "H Et Co. LLP" or "we" or 

"us"), has relied upon the documents, information and explanations provided to us by 
the management of the Company for the purpose of forming our observations and 
views in this Report. We are not aware of any information/record to the contrary 
which would lead us to believe that the conclusions stated in this Report are no longer 
valid. We have assumed that no changes, modifications of whatsoever nature have 
been made to the policies and procedures implemented by the Company, whether oral 
or in writing, subsequent to the date of review specified in our Report. Any 
observations stated in this Report are to the best knowledge of H Et Co. LLP and such 
knowledge shall mean the actual knowledge of the employees of H Et Co. LLP. 

Limitation of Liability  

In no event H Et Co. LLP and/or its directors and/or its employees shall be held liable for any 
direct, indirect, consequential, special, incidental or loss, damages or expenses (including, 
without limitation, damages for loss of profits, opportunity cost, loss of goodwill, 
indemnification, etc.) arising out of this Report, even if we have been advised of their possible 
existence. Any decision to depend on our Report is to be made by the Company and no 
communication by H Et Co. LLP should be treated as an invitation or inducement to engage the 
Company to act as per the suggested advice in the Report. 

Circulation of Report 

The above Report is for the sole and exclusive benefit of the Management and Trustees of the 
JM Financial Mutual Fund and may not be relied upon by any other person. The Company 
agrees not to modify, distribute, circulate, reproduce, copy or disclose to third parties or 
derive commercial use or benefit from the Report without the prior written permission of H Et 

Co. LLP. 
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