


















 
 
 
 
 
 
We, Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A Dublin Branch, appointed as Depositary to RAMS 
India Fixed Income Fund, a Sub-Fund of RAMS Investment Unit Trust (‘the Trust’) provide this report solely in favour 
of the unitholders of the Trust as a body for the period ended  31st December 2022.  
 
This report including the opinion has been prepared for and solely for the unitholders in the Fund as a body, in 
accordance with the UCITS Regulations 2011, as amended and for no other purpose. We do not, in giving this opinion, 
accept or assume responsibility for any other purpose or to any other person to whom this report is shown.  
 
In accordance with our Depositary obligation as provided for under the UCITS regulations, we have enquired into the 
conduct of the Management Company of the Trust for the Accounting period and we hereby report thereon to the 
investors of the Trust as follows: 
 
We are of the opinion that the Trust has been managed during the Accounting Period in all material respects: 
 

(i) in accordance with the limitations imposed on its investment and borrowing powers of the Trust by the 
provisions of its constitutional documentation and the by the UCITS regulations and 
 

(ii) otherwise in accordance with the Trust’s constitutional documentation and the by the UCITS regulations 
 

 
 
 

 
 
For and on behalf of 
Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A., Dublin Branch 
 



KPMG, an Irish partnership and a member firm of the KPMG global 
organisation of independent member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee 

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF INDIA FIXED INCOME 
FUND, A SUB-FUND OF RAMS INVESTMENT UNIT TRUST 

Report on the audit of the financial statements 
Opinion 
We have audited the financial statements of India Fixed Income Fund (‘the Sub-Fund’) a sub-
fund of RAMS Investment Unit Trust (‘the Trust’) for the year ended 31 December 2022 set out 
on pages 13 to 31, which comprise the Statement of Financial Position, Statement of 
Comprehensive Income, Statement of Changes in Net Assets Attributable to Holders of 
Redeemable Participating Units, Statement of Cash Flows and related notes, including the 
summary of significant accounting policies set out in note 3. 

The financial reporting framework that has been applied in their preparation is Irish Law and 
International Financial Reporting Standards (IFRS) as adopted by the European Union. 

In our opinion: 

- the financial statements give a true and fair view of the assets, liabilities and financial position
of the Sub-Fund as at 31 December 2022 and of its decrease in net assets attributable to
holders of redeemable participating units for the year then ended;

- the financial statements have been properly prepared in accordance with IFRS as adopted by
the European Union; and

- the financial statements have been properly prepared in accordance with the European
Communities (Undertakings for Collective Investment in Transferable Securities Regulations)
2011 and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019.

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 
(Ireland)) and applicable law. 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 Trust in accordance with ethical requirements that are relevant to our 
audit of financial statements in Ireland, including the Ethical Standard issued by the Irish 
Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical 
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. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the Manager’s use of the going 
concern basis of accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties 
relating to events or conditions that, individually or collectively, may cast significant doubt on the 
Sub-Fund’s ability to continue as a going concern for a period of at least twelve months from the 
date when the financial statements are authorised for issue. 

Our responsibilities and the responsibilities of the Manager with respect to going concern are 
described in the relevant sections of this report. 



INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF INDIA FIXED INCOME 
FUND, A SUB-FUND OF RAMS INVESTMENT UNIT TRUST (continued)  

Other information 

The Manager is responsible for the other information presented in the Annual Report together 
with the financial statements. The other information comprises the information included in the 
Manager and Other Information, Investment Manager’s Report, Directors’ Report, Statement of 
Manager’s Responsibilities, Report of the Depositary to the Unitholders, Portfolio Statement, 
Schedule of material changes in investments, Remuneration disclosure and SFT Regulation. 
The financial statements and our auditor’s report thereon do not comprise part of the other 
information. Our opinion on the financial statements does not cover the other information and, 
accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of 
assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, based on 
our financial statements audit work, the information therein is materially misstated or 
inconsistent with the financial statements or our audit knowledge. Based solely on that work 
undertaken during the course of the audit we have not identified material misstatements in the 
other information. 

Respective responsibilities and restrictions on use 

Responsibilities of the Manager for the financial statements 

As explained more fully in the Manager’s responsibilities statement set out on page 8, the 
Manager is responsible for: the preparation of the financial statements including being satisfied 
that they give a true and fair view; such internal control as they determine is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error; assessing the Sub-Fund’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 they either intend to liquidate the Sub-Fund or to cease operations, or have no realistic 
alternative but to do so. 

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 ISAs (Ireland) 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. 

A fuller description of our responsibilities is provided on IAASA’s website at 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/. 

https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/


INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF INDIA FIXED INCOME 
FUND, A SUB-FUND OF RAMS INVESTMENT UNIT TRUST (continued)  

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the Sub-Fund’s unitholders, as a body, in accordance with 
Regulation 93 of the European Communities (Undertakings for Collective Investment in 
Transferable Securities) Regulations 2011. Our audit work has been undertaken so that we 
might state to the Sub-Fund’s unitholders those matters we are required to state to them in an 
auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not 
accept or assume responsibility to anyone other than the Sub-Fund of the Trust and the Sub-
Fund’s unitholders as a body, for our audit work, for this report, or for the opinions we have 
formed. 

Liam McNally  21 April 2023 
for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
IFSC 
Dublin 
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We, Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A Dublin Branch, appointed as Depositary to RAMS 
India Equities Portfolio Fund II, a Sub-Fund of RAMS Investment Unit Trust (‘the Trust’) provide this report solely in 
favour of the unitholders of the Trust as a body for the period ended 31st December 2022.  
 
This report including the opinion has been prepared for and solely for the unitholders in the Fund as a body, in 
accordance with the UCITS Regulations 2011, as amended and for no other purpose. We do not, in giving this opinion, 
accept or assume responsibility for any other purpose or to any other person to whom this report is shown.  
 
In accordance with our Depositary obligation as provided for under the UCITS regulations, we have enquired into the 
conduct of the Management Company of the Trust for the Accounting period and we hereby report thereon to the 
investors of the Trust as follows: 
 
We are of the opinion that the Trust has been managed during the Accounting Period in all material respects: 
 

(i) in accordance with the limitations imposed on its investment and borrowing powers of the Trust by the 
provisions of its constitutional documentation and the by the UCITS regulations and 
 

(ii) otherwise in accordance with the Trust’s constitutional documentation and the by the UCITS regulations 
 

 
 
 

 
 
For and on behalf of 
Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A., Dublin Branch 
 



KPMG, an Irish partnership and a member firm of the KPMG global 
organisation of independent member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee 

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF INDIA EQUITIES PORTFOLIO 
FUND II, A SUB-FUND OF RAMS INVESTMENT UNIT TRUST 

Report on the audit of the financial statements 
Opinion 
We have audited the financial statements of India Equities Portflio Fund II (‘the Sub-Fund’) a sub-fund 
of RAMS Investment Unit Trust (‘the Trust’) for the year ended 31 December 2022 set out on pages 11 
to 29, which comprise the Statement of Financial Position, Statement of Comprehensive Income, 
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units, 
Statement of Cash Flows and related notes, including the summary of significant accounting policies 
set out in note 3. 

The financial reporting framework that has been applied in their preparation is Irish Law and 
International Financial Reporting Standards (IFRS) as adopted by the European Union. 

In our opinion: 

- the financial statements give a true and fair view of the assets, liabilities and financial position of the
Sub-Fund as at 31 December 2022 and of its increase in net assets attributable to holders of
redeemable participating units for the year then ended;

- the financial statements have been properly prepared in accordance with IFRS as adopted by the
European Union; and

- the financial statements have been properly prepared in accordance with the European
Communities (Undertakings for Collective Investment in Transferable Securities Regulations) 2011
and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2019.

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 
(Ireland)) and applicable law. 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 Trust in accordance with ethical requirements that are relevant to our audit of 
financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and 
Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical 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. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the Manager’s use of the going concern 
basis of accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to 
events or conditions that, individually or collectively, may cast significant doubt on the Sub-Fund’s 
ability to continue as a going concern for a period of at least twelve months from the date when the 
financial statements are authorised for issue. 

Our responsibilities and the responsibilities of the Manager with respect to going concern are 
described in the relevant sections of this report. 



INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF INDIA EQUITIES PORTFOLIO 
FUND II, A SUB-FUND OF RAMS INVESTMENT UNIT TRUST (continued)  
Other information 

The Manager is responsible for the other information presented in the Annual Report together with the 
financial statements. The other information comprises the information included in the Manager and 
Other Information, Investment Manager’s Report, Directors’ Report, Statement of Manager’s 
Responsibilities, Report of the Depositary to the Unitholders, Portfolio Statement, Schedule of material 
changes in investments, Remuneration disclosure and SFT Regulation. The financial statements and 
our auditor’s report thereon do not comprise part of the other information. Our opinion on the financial 
statements does not cover the other information and, accordingly, we do not express an audit opinion 
or, except as explicitly stated below, any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, based on our 
financial statements audit work, the information therein is materially misstated or inconsistent with the 
financial statements or our audit knowledge. Based solely on that work undertaken during the course 
of the audit we have not identified material misstatements in the other information. 

Respective responsibilities and restrictions on use 

Responsibilities of the Manager for the financial statements 

As explained more fully in the Manager’s responsibilities statement set out on page 6, the Manager is 
responsible for: the preparation of the financial statements including being satisfied that they give a 
true and fair view; such internal control as they determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error; assessing 
the Sub-Fund’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 they either intend to liquidate 
the Sub-Fund or to cease operations, or have no realistic alternative but to do so. 

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 ISAs (Ireland) 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. 

A fuller description of our responsibilities is provided on IAASA’s website at 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-
statements/. 

https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/


 
 

  
 
 
 

 

 

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF INDIA EQUITIES PORTFOLIO 
FUND II, A SUB-FUND OF RAMS INVESTMENT UNIT TRUST (continued)  
 

 

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the Sub-Fund’s unitholders, as a body, in accordance with Regulation 93 
of the European Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations 2011. Our audit work has been undertaken so that we might state to the Sub-Fund’s 
unitholders those matters we are required to state to them in an auditor’s report and for no other 
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone 
other than the Sub-Fund of the Trust and the Sub-Fund’s unitholders as a body, for our audit work, for 
this report, or for the opinions we have formed. 

 

 
Liam McNally         21 April 2023 
for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
IFSC 
Dublin 
Ireland 



















































Purchases
Cost

USS 000 Sales
Proceeds
USS 000

Aditya Birla Fashion and Retail 1,713,410 Bharti Airtel Limited 398,812
Ashok Leyland Ltd 1,350,430 Aditya Birla Fashion and Retail 580,937
Au Small Finance Bank Limited 1,273,339 Angel Broking Limited 692,655
Axis Bank Ltd 2,418,268 Aurobindo Pharma Limited 790,766
Bajaj Finance Limited 1,144,285 Bajaj Finance Limited 1,628,590
Bajaj Finserv Limited 2,569,524 Bharti Airtel Limited 5,663,759
Bharti Airtel Limited 7,899,913 Birla Corp Ltd 1,257,110
Birla Corp Ltd 1,586,622 Chermai Petroleum Corp Ltd 760,351
Birla Soft Ltd 1,715,738 Cipla Limited 1,036,606
Can Fin Homes Limited 1,283,164 Dixon Technologies India Limited 1,038,777
Cholamandalam Financial Holding 1,380,863 Gail India Ltd 1,045,229
Creditaccess Grameen Ltd 1,381,997 HCL Technologies Limited 679,245
Dabur India Ltd 1,359,055 HDFC Bank Limited 478,300
Devyani International Limited 1,380,933 ICICI Bank Ltd 482,538
Divi’s Laboratories Ltd 1,797,715 Indian Energy Exchange Ltd

Indian Railway Catering and Tourism
1,797,078

Dixon Technologies India Limited 1,724,757 Corp Ltd 1,581,606
Dr Reddy’s Laboratories Ltd 1,475,284 Indraprastha Gas Ltd 805,179
Fortis Healthcare Ltd 1,086,593 Infosys Limited 755,429
Gail India Ltd 1,151,580 JK Cement Ltd 343,101
HCL Technologies Limited 2,796,723 KEC International Ltd 956,785
HDFC Bank Limited 3,301,327 Minda Industries Limited 568,837
Hindustan Unilever Limited 1,462,264 Muthoot Finance Ltd 610,739
Housing Development Finance
Corporation Limited 2,196,110 Oberoi Realty Limited 447,597
ICICI Bank Ltd 4,584,137 PVR Ltd 988,674
Indian Energy Exchange Ltd 1,195,733 SBI Cards and Payment Services Ltd 601,349
Infosys Limited 6,970,200 SBI Life Insurance Co Ltd 382,924
Jindal Steel & Power Ltd 1,178,029 SRF Ltd 440,655
KEC International Ltd 1,483,323 State Bank of India 441,058
Larsen & Toubro Ltd 2,144,825 Tata Steel Ltd 2,235,478
Mahindra & Mahindra Ltd 1,105,249 UPL Ltd 882,938
Maruti Suzuki India Ltd 1,534,084
Max Financial Services Limited 1,559,162
Minda Industries Limited 1,085,697
Oberoi Realty Limited 1,542,495
Realiance Industries Limited 5,433,435
SBI Life Insurance Co Ltd 1,150,178
Security and Intelligence Services
(India) Limited 1,330,119
SRF Ltd 1,170,728
State Bank of India 2,728,262
Sun Pharmaceutical Industries 1,662,846
Supreme Industries Limited 2,192,442
Tata Consultancy SVCS Limited 2,382,184
Tata Steel Ltd 2,532,385
Varun Beverages Ltd 2,159,203

The material portfolio changes reflect the aggregate disposals of a security exceeding one per cent of the total value of the
sales for the financial year. Where there were fewer than 20 disposals that met the one percent threshold, the next largest
disposals are disclosed so that at least 20 disposals are disclosed.
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RAMS INVESTMENT UNIT TRUST - INDIA EQUITIES PORTFOLIO FUND II

Schedule of material changes in investments (unaudited) (continued)
For the ended 31 December 2021

The below details the largest purchases and sales for the period from 21 December 2020 (date of commencement of operations)
to 31 December 2021
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