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Directors’ Report

To,
The Members,
Urban Infrastructure Trustees Limited

Your Directors have the pleasure of presenting the 15% Annual Report of the Company on the
business and operations of the Company, together with the Audited Statement of Accounts
for the year ended March 31, 2020.

1. Financial Results:

The performance of the Company during the financial year ended March 31, 2020 is
summarized below:

Amount in Rs.

Particulars 2019-20 2018-19
(As prepared under IND-AS)

Gross Profit/ (Loss) Before Interest and depreciation 1,43,466 2,47,072
Less: Interest 9,266 6,647
Less: Depreciation - -
Profit / (Loss) before tax 1,34,200 2,40,425
Less: Provision for tax and taxes of earlier years including (41,609) 53,564
deferred tax

Profit/ (Loss) after tax 1,75,809 1,86,861
Other Comprehensive Income - -
Profit/ (Loss) for the year 1,75,809 1,86,861
Earnings per share (EPS - Basic & Diluted) 3.52 3.74

2. Nature of Business:

Your Company has been acting as the sole Trustee to Urban Infrastructure Venture Capital
Fund (“the Fund”), a Venture Capital Fund registered with Securities and Exchange Board of
India (Venture Capital Funds) Regulations, 1996.

There has been no change in the Nature of Business during the year under review.
3. Financial Performance:

The financials of the Company, during the year under review are prepared and reported as
per Indian Accounting Standards (IND-AS) as the same are applicable to the Holding
Company, Jai Corp Limited; and are duly approved by the Directors of the Company. During
the year under review, the Total Revenue stood at Rs. 3,85,648/- as compared to Rs.
4,73,300/- for the previous year. Profit after tax stood at Rs. 1,75,809/- for the year under
review as compared to Rs. 1,86,861/- for the previous year.



4. Urban Infrastructure Venture Capital Fund (“UIVCF”):

Urban Infrastructure Opportunities Fund (UIOF/Fund) is a scheme of Urban Infrastructure
Venture Capital Fund (“UIVCF”). The said UIVCF is a Trust and is registered as Venture
Capital Fund with Securities Exchange Board of India (SEBI) vide certificate dated 21st March
2006. The Urban Infrastructure Trustees Limited (Trustee) (“UITL”) is the trustee of the
UIVCF and Fund.

UIOF was launched in 2006, with an initial tenure till June 2013 and further two 1-year
extensions. In May 2015, the Fund sought consent from its contributors for extension of its
Fund life till December 2016 in order to facilitate the exit of the investments made by the
Fund in the SPVs.

In December 2016, Trustees and UIVCL took steps to create a liquidity option for the
contributors of the Fund, as despite the efforts made by the UIVCL and Trustees, the
remaining portfolio could not be liquidated till December 31, 2016 due to inordinate delays
in approvals, subdued real estate market, inability of the partners to provide exit, and on-
going litigation in some of the portfolio investment, etc. Further, the Investment Manager and
Trustee were of the considered view that an in specie distribution and/or distressed sale is
neither feasible nor in the interest of the contributors as an orderly liquidation of total
portfolio may take several years.

In spite of protracted efforts, the Fund was not able to go ahead with the planned liquidity
option to the contributors.

During the time when the markets have looked promising the Fund has been able to strike
deals and secure exits for its investors. In the first seven months of 2018, the Fund exited and
distributed Rs. 700 Crs (i.e. 30,500 per unit) to its investors. Unfortunately this momentum
came to an abrupt halt with the collapse of infrastructure and financial giant IL&FS in
September 2018, choking the fund flow for real estate and real estate focused financial
institutions and due to the same, during the year, the Fund could distribute Rs. 46 Crs (Rs.
2,000 per unit). On an aggregate basis, as on March 31, 2020, the Fund has refunded
approximately Rs. 2,000 Crs to its contributors by way of repurchase of units (Rs.104 Crs)
and return of capital/profits (Rs. 1,896 Crs/ Rs. 82,500 per unit). The Fund has outstanding
investment of around Rs. 1,060 Crs as on March 31, 2020.

The current health crisis due to COVID-19 pandemic has only accentuated the problems
already plaguing the real estate sector. The virus induced lockdown has brought construction
and sales activity to a standstill, depressed investment valuations and made capital market
activity extremely difficult due to growing uncertainties and a liquidity crunch faced by real
estate focused investors in the market.

Post the exit of all the investments, the Fund will be wound-up and till then it would remain
in liquidation stage.

5. Subsidiary and Associate Companies:

The Company does not have any subsidiary, joint venture or associate company as on March
31, 2020.



6. Transfer to Reserves:

It is not proposed to transfer any amount to Reserves out of the profits earned during the
financial year 2019-20.

7. Dividend:
Your Directors do not recommend any dividend for the year ended March 31, 2020.
8. Deposits:

Your Company has neither accepted / renewed any deposits from public during the year nor
has any outstanding Deposits in terms of Section 76 of the Companies Act, 2013.

9. Material Changes and Commitments under Section 134(3)(1) of the Companies Act,
2013:

Except as disclosed elsewhere in this report, no material changes and commitments which
could affect the Company’s financial position have occurred between the end of the financial
year of the Company and the date of this report.

10. Particulars of Contracts or Arrangement with Related Parties:

Pursuant to Section 134(3)(h) read with rule 8(2) of the Companies (Accounts) Rules, 2014,
there are no transaction to be reported under Section 188(1) of the Companies Act, 2013 and
consequently no particulars in form AOC-2 have been furnished.

11. Particulars of Loans, Guarantees, Investments under Section 186:

The particulars of loans, guarantees and investments given/made during the financial year
under review and governed by the provisions of Section 186 of the Companies Act, 2013 have
been furnished in the audited financials of the Company for the year March 31, 2020.

12. Directors and Key Managerial Personnel:

There has been no change in the constitution of Board of Directors of the Company during the
year under review. Further, the paid up capital of Company is not more than Rs. 10 crore.
Hence, requirement to comply with the provisions of Section 203 of the Companies Act, 2013
is not applicable to the Company.

13. Board Meetings:

The Board of Directors met Five (5) times on May 22, 2019, July 12, 2019, August 12, 2019,
November 12, 2019 and February 07, 2020 during the financial year ended March 31, 2020
in accordance with the provisions of the Companies Act, 2013 and rules made thereunder.
The maximum gap between two meetings was less than 120 days.



The names of members of the Board, their attendance at the Board Meetings are as under:

Sr. no. Name of Directors Number of Meetings attended
1. Mr. Pavankumar Bansal All meeting
2. Mr. Sandeep Kedia 3/5
3. Mr. Jesal Sanghvi All meeting

14. Retirement of Director by Rotation:

In terms of the Articles of Association of the Company, Mr. Sandeep Kedia (DIN: 00379599),
Director retires by rotation and being eligible offers himself for reappointment at the ensuing
Annual General Meeting.

15. Director’s Responsibility Statement
In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial

statements of the Company for the year ended March 31, 2020, the Board of Directors hereby
confirms that:

g

in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

b. such accounting policies have been selected and applied consistently and the Directors
made judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company as on March 31, 2020 and of the profits of
the Company for the year ended on that date;

c. proper and sufficient care was taken for the maintenance of adequate accounting records

in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets
of the Company and for preventing and detecting fraud and other irregularities;

d. the annual accounts of the Company have been prepared on a going concern basis;

e. proper systems have been devised to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

16. Auditors and their reports
The matters related to Auditors and their Reports are as under:

a) Observations of statutory auditors on accounts for the year ended March 31, 2020:

The auditor’s report does not contain any qualification, reservation or adverse remark or
disclaimer.

b) Statutory Auditors appointment:



Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the Companies
(Audit and Auditors) Rules, 2014, M/s. Chaturvedi & Shah LLP (formerly known as M/s.
Chaturvedi & Shah)(Registration No. 101720W/W-100355), Chartered Accountants, the
Statutory Auditors of the Company, was appointed in the 13t Annual General Meeting (AGM)
for the period of 5 years from the FY 2018-19 to FY 2022-23 and also received an eligibility
certificate from the Auditors in this regard and are not disqualified for being so appointed.

17. Risk Management Policy:

Your Company has an operational risk management policy which provides for identification
of operational risk and related controls. It has carried out self-risk assessment to identify the
operational risks faced by the Company and has put in place a mechanism to monitor the
same.

18. Internal Financial Controls:

The Company has in place adequate internal financial controls with reference to the financial
statements.

19. Extract of Annual Return:

Pursuant to the provisions of Section 134(3)(a) of the Companies Act, 2013, extract of the
Annual Return for the financial year ended March 31, 2020 made under the provisions of
Section 92(3) of the Companies Act, 2013 is attached as Annexure I which forms part of this
Report.

20. Conservation of Energy, Technology Absorption and Foreign Exchange Earnings
and Outgo:

Since your Company does not own any manufacturing facility, the disclosure of information
on other matters required to be disclosed in terms of Section 134(3)(m) of the Companies
Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, are not applicable and
hence have not been given.

The details of foreign exchange earnings and outgo during the year under review is as below:

Particulars 2019-20 2018-19
(Rs.) (Rs.)
Expenditure in foreign currency NIL NIL
Earnings in foreign currency NIL NIL

21. Significant and Material Orders Passed by Regulators, Courts and Tribunals

No significant and material order has been passed by the regulators, courts, tribunals
impacting the going concern status and Company’s operations in future.



22. Information required under Sexual Harassment of Women at Workplace
(Prevention, Prohibition & Redressal), Act 2013

During the year under review, there were no cases filed pursuant to the Sexual Harassment
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

23. Other Disclosures:

No disclosure or reporting is required in respect of the following items as there were no
transactions on these items during the year under review:

i.  issue of equity shares with differential rights;
ii.  issue of shares (including sweat equity shares) to the employees;

iii.  the managing director was not in receipt of any commission and hence provisions of
Section 197 (14) of the Companies Act, 2013;

iv.  appointment of Independent Directors;
V. formation of Audit Committee;
Vi. formation of Nomination and Remuneration Committee;

vii.  provisions of Section 135 of the Companies Act, 2013, no details are required to be
furnished herewith.
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For and on behalf of the Board of Directors

P. K. Bansal Jesal Sanghvi
Director Director
DIN: 00375074 DIN: 06458766

Date: 26t June, 2020

Place: Mumbai



Annexure IV
FORM NO. MGT 9
EXTRACT OF ANNUAL RETURN

As on financial year ended on 31.03.2020
Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & Administration ) Rules, 2014.

REGISTRATION & OTHER DETAILS:

i |CIN U65991MH2005PLC158050
ii |Registration Date 14-12-2005
iii [Name of the Company Urban Infrastructure Trustees Limited
iv Category/ Sub-category of the Public Non-Govt. Company Limited / Limited by shares
Company
v |Address of the Registered office 46-47, 4th Floor, Maker Chamber VI, Nariman Point,
& contact details Mumbai - 400 021, Maharashtra.
Phone 022- 66696000
Fax 022- 66696061
Email ID: cs@urbaninfra.com
vi |Whether listed company No
vii |[Name , Address & contact details of NA
the Registrar & Transfer Agent, if
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10% or more of the total turnover of the company shall be
stated
% to total
SR. [Name & Description of main NIC Code of the turnover
No. |products/services Product /service of the
company
1 |Trusteeship services 66190
III. PARTICULARS OF HOLDING , SUBSIDIARY & ASSOCIATE COMPANIES
Holding/ % of .
SR Name & Address of the Company CIN/GLN Subsidiary/ |Shares App!lcable
No. . Section
Associate Held
1 |Jai Corp Limited L17120MH1985PLC036500 | Holding 100 2(46)




IV. Shareholing Pattern (Equity Share capital Break up as % to total Equity)

Category of Shareholders

No. of Shares held at the beginning of the year

No. of Shares held at the end of the year

%

change
Demat | Physical Total % of |Demat| Physical Total % of during
Total Total | theyear
Shares Shares

A. Promoters
(1) Indian
a) Individual /HUF 0 0 0 0% 0 0 0 0.00%| 0.00%
b) Central Govt or State Govt. 0 0 0 0% 0 0 0 0.00% 0.00%
c) Bodies Corporates 0 50,000 50,000 100% 0 50,000 50,000 100.00% 0.00%
d) Bank/FI 0 0 0 0% 0 0 0 0.00%| 0.00%
e) Any other 0 0 0 0% 0 0 0 0.00%| 0.00%
SUB TOTAL:(A) (1) 0 50,000 50,000 100% 0 50,000 50,000| 100.00%| 0.00%
(2) Foreign
a) NRI- Individuals 0 0 0 0% 0 0 0 0% 0%
b) Other Individuals 0 0 0 0% 0 0 0 0% 0%
) Bodies Corp. 0 0 0 0% 0 0 0 0% 0%
d) Banks/FI 0 0 0 0% 0 0 0 0% 0%
€) Any other 0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%
SUB TOTAL (A) (2) 0 0 0 0% 0 0 0 0% 0%
Total Shareholding of
Promoter
(A)= (A)(D+(A)(2) 0 50,000 50,000 100% 50,000 50,000| 100.00%| 0.00%
B. PUBLIC SHAREHOLDING
(1) Institutions
a) Mutual Funds 0 0 0 0% 0 0 0 0% 0
b) Banks/FI 0 0 0 0% 0 0 0 0% 0%
C) Cenntral govt 0 0 0 0% 0 0 0 0% 0%
d) State Govt. 0 0 0 0% 0 0 0 0% 0%
e) Venture Capital Fund 0 0 0 0% 0 0 0 0% 0%
f) Insurance Companies 0 0 0 0% 0 0 0 0% 0%
g) Flls 0 0 0 0% 0 0 0 0% 0%
h) Foreign Venture Capital
Funds 0 0 0 0% 0 0 0 0% 0%
i) Others (specify) 0 0 0 0% 0 0 0 0% 0%
SUB TOTAL (B)(1): 0 0 0 0% 0 0 0 0% 0%
(2) Non Institutions
a) Bodies corporates
i) Indian 0 0 0 0% 0 0 0 0% 0%
ii) Overseas 0 0 0 0% 0 0 0 0% 0%
b) Individuals
i) Individual shareholders
holding nominal share capital
upto Rs.1 lakhs 0 0 0 0% 0 0 0 0% 0%
ii) Individuals shareholders
holding nominal share capital in
excess of Rs. 1 lakhs 0 0 0 0% 0 0 0 0% 0%
c) Others (specify) 0 0 0 0% 0 0 0 0% 0%
SUB TOTAL (B)(2): 0 0 0 0% 0 0 0 0% 0%
Total Public Shareholding
(B)= (B)(1)+(B)(2) 0 0 0 0% 0 0 0 0.00%| 0.00%
C. Shares held by Custodian 0 0 0 0% 0 0 0
for GDRs & ADRs 0% 0%
Grand Total (A+B+() 0 50,000 50,000 100% 0 50,000 50,000 100% 0%




(i

SHARE HOLDING OF PROMOTERS

Sl |Shareholders Name Shareholding at the begginning of the year Shareholding at the end of the year % change
No. No. of shares % of total % of shares | No. of shares | % of total % of shares in sh?re
shares pledged shares pledged ho_ldmg
of the encumbered to of the encumbered to | during the
company total shares Company total shares year
1 |Jai Corp Limited 49,994 99.99% - 49,994 99.99% - -
2
P. Krishnamurthy jointly with Jai Corp Limited 1 0.00% - 1 0.00% - -
3 [Rohit Shah jointly with Jai Corp Limited 1 0.00% - 1 0.00% - -
4 |Parag Parekh jointly with Jai Corp Limited 1 0.00% - 1 0.00% - -
5 |Bittal Singhi jointly with Jai Corp Limited 1 0.00% - 1 0.00% - -
6 |Rajeev Bhandari jointly with Jai Corp Limited - 1 - -
1 0.00% 0.00%
7 |Pavan Kumar Bansal jointly with Jai Corp
Limited 1 0.00% - 1 0.00% - -
Total 50,000 100.00% - 50,000 100.00% - -
(iii) CHANGE IN PROMOTERS' SHAREHOLDING ( SPECIFY IF THERE IS NO CHANGE): - Not Applicable
Sr. |Name of Promoters Share holding at the Cumulative Share holding
No. beginning/end of the Year during the year
No. of Shares % of total No of shares |% of total
shares of the shares of the
company company
1 |Atthe beginning of the year NIL NIL NIL NIL
2 |Date wise Increase / Decrease in Share holding during the year specifying the
reasons for increase / decrease (e.g. allotment / transfer / bonus / sweat equity NIL NIL NIL NIL
etc):
3 |Atthe end of the year NIL NIL NIL NIL
(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs): - Not Applicable
(v) SHAREHOLDING OF DIRECTORS & KMP
Shareholding at the beginning of the year Shareholding at the end of the year
Sr. For Each of the Directors and KMP
No. % of Total Shares of the % of Total Shares of the
No. of Shares No. of Shares
company company
1 [Mr. Pavan Kumar Bansal 1 0.00% 1 0.00%
Total 1 0.00% 1 0.00%




V. INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment

Secured Loans

Particulars . .
excluding deposits

Unsecured
Loans

Total
Indebtedness

Indebtness at the beginning of the financial

i) Principal Amount 0.00

0

ii) Interest due but not paid 0.00

0.00

0.00

iii) Interest accrued but not due 0.00

0.00

0.00

Total (i+ii+iii) 0.00

0.00

0.00

Change in Indebtedness during the financial 0.00

0.00

0.00

Additions 0.00

0.00

0.00

Reduction 0.00

0.00

0.00

Net Change 0.00

0.00

0.00

Indebtedness at the end of the financial year 0.00

0.00

0.00

i) Principal Amount 0.00

0.00

2,89,000

ii) Interest due but not paid 0.00

0.00

0.00

iii) Interest accrued but not due 0.00

0.00

0.00

Total (i+ii+iii) 0.00

0.00

0.00

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole time director and/or Manager:

(Amt in Rs)

Sr. Particulars of Remuneration
No.

Name of Director

NA

Total Amount

1 Gross Salary

(a) Salary as per provisions contained in section 17(1) of the Income Tax Act, 1961

(b) Value perquisites u/s 17(2) Income Tax Act, 1961

(c) Profits in lieu of salary under Section 17(3) Income Tax Act, 1961

2 Stock Option

3 Sweat Equity

4 Commission

- As % of Profit

- Others, Specify

5 |Others, please specify

Provident Fund & other Funds

Performance Bonus

Total (A)

B. REMUNERATION TO OTHER DIRECTORS:

Particulars of Remuneration

Mr. Jesal Sanghvi

Mr. Sandeep Kedia

SL. No

Director

Director

Total Amount

1 |Independent Directors

(a)|Fee for attending board committee meetings

(b){Commission

(c)|Others, please specify

Total (1)

2 [Other Non Executive Directors

(a)|Fee for attending board meetings

1,00,000

60,000

1,60,000

(b){Commission

(c)|Others, please specify

Total (2)

1,00,000

60,000

1,60,000

Total (B)=(1+2)

1,00,000

60,000

1,60,000

Total Managerial Remuneration (A+B)

1,00,000

60,000

1,60,000

Overall Cieling as per the Act.




C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

SL . . Key Managerial Personnel
No. Particulars of Remuneration NA NA Total
1 |Gross Salary -
(a) Salary as per provisions contained in section 17(1) of the - -
(b) Value perquisites u/s 17(2) Income Tax Act, 1961 -
(c) Profits in lieu of salary under Section 17(3) Income Tax Act, -
2 |Stock Option -
3 |Sweat Equity -
4 |Commission
as % of profit -
others, specify -
5 |Others, please specify -
Total -
VIIL. PENALTIES/PUNISHMENT/COMPPOUNDING OF OFFENCES
Type Section of the Brief Description  |Details of Penalty/ Authority Appeall made if
Companies Act Punishment/ (RD/NCLT/ any (give
Compounding fees Court) details)
imposed
A. COMPANY
Penalty
Punishment €

Compounding

B. DIRECTORS

Penalty

Punishment

Compounding

-

C. OTHER OFFICERS IN DEFAULT

Penalty

Punishment

Compounding

S —




Independent Auditors’ Report

To,
The Members of Urban Infrastructure Trustees Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Urban Infrastructure Trustees
Limited (“the Company”), which comprise the Balance Sheet as at 31%' March 2020, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flow for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies and other
explanatory information.

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 Companies Act, 2013
(“the Act’) 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 Company as at
31° March, 2020, and its profit including other comprehensive income, the changes in equity
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing (SAs) as specified under section 143(10) of the Act. 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 Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together with
the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion on the financial statements.

Other Information

The Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the director’s report but does not
include the financial statements and our auditor's report thereon. The above information is
expected to be made available to us after the date of this auditor’s report

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 identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there there is material misstatement
therein, we are required to communicate the matter to those charged with governance.



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

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Act with respect to the preparation of these financial statements that give a true and fair view of
financial position, financial performance including other comprehensive income, changes in
equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) specified under section
133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
implementation and maintenance of accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the Company’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 Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’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.

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 financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section 143(3)
(i) of the Act, we are also responsible for expressing our opinion on whether the Company
has adequate internal financial controls system in place and the operating effectiveness of
such controls.

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



1

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 ability of the
Company 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 Company 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.

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.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in the “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

As required by Section 143 (3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which to the best of

our knowledge and belief were necessary for the purposes of our audit;

b) In our opinion, proper books of account as required by law have been kept by the

Company so far as it appears from our examination of those books;

c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive

Income), the Statement of Change in Equity and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account;

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting

Standards prescribed under section 133 of the Act read with relevant rules issued
thereunder;

e) On the basis of the written representation received from the directors as on 31°% March,

2020 taken on record by the Board of Directors, none of the directors is disqualified as
on 31st March, 2020 from being appointed as a director in terms of Section 164 (2) of
the Act;

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure A”;



g) With respect to the other matters to be included in the Auditor's Report in accordance
with the requirements of section 197(16) of the Act, as amended :

In our opinion and to the best of our information and according to the explanations given
to us, during the year the Company has not paid or provided managerial remuneration
under section 197 of the Act.

h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

(i) The Company does not have any pending litigations as at 31%' March 2020 which
would impact its financial position.

(ii) The Company does not have long term contracts including derivative contracts
for which there were any material foreseeable losses.

(iii) There were no amounts which were required to be transferred to the Investor
Education and protection fund by the Company.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration No: 101720W/W100355

R.Koria

Partner

Membership No. 35629

UDIN:- 20035629AAAADE3331

Place: Mumbai
Date: 26.06.2020



ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 (f) under “Report on other legal and regulatory requirements”
of our report of even date on the financial statements of Urban Infrastructure Trustees
Limited for the year ended 31° March, 2020)

Report on the Internal Financial Controls over financial reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Urban Infrastructure
Trustees Limited (“the Company”) as of 31% March, 2020 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on “the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting (“the Guidance Note”) issued by
the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit and the Standards on Auditing prescribed under section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.



Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the Company are being made only in accordance with
authorizations of management and directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31% March, 2020, based on “the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in
the Guidance Note”.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm’s Registration No.101720W/W100355

R.Koria

Partner

Membership No. 35629

UDIN:- 20035629AAAADE3331

Place: Mumbai
Date: 26.06.2020



ANNEXURE “B” TO INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 under the heading “Report on other legal and regulatory
requirements” of our report of even date on the financial statements to the members of
Urban Infrastructure Trustees Limited for the year ended 31° March, 2020)

(viii)

In respect of its fixed assets:
The Company does not have any fixed assets. Therefore the provisions of clause (i) of

paragraph 3 of the Order are not applicable to the Company.

In respect of its inventories:
The Company does not have any inventory. Therefore the provisions of clause (ii) of

paragraph 3 of the Order are not applicable to the Company.

According to the information and explanations given to us, during the year the Company
has not granted any loan secured or unsecured to companies, firms, limited liability
partnerships or other parties covered in the register maintained under section 189 of the
Act. Therefore the provisions of clause (iii) of paragraph 3 of the Order are not applicable
to the Company.

According to the information and explanations given to us, the Company has not entered
into any transaction in respect of loans, investments, guarantees and security covered
under section 185 and 186 of the Act during the year. Therefore the provisions of clause
(iv) of paragraph 3 of the Order are not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposit from the public. Therefore the provisions of
clause (v) of paragraph 3 of the Order are not applicable to the Company.

According to the information and explanations given to us, Central Government has not
prescribed maintenance of cost records under sub-Section (1) of Section 148 of the Act
in respect of activities carried on by the Company. Therefore the provisions of clause (vi)
of paragraph 3 of the Order are not applicable to the Company.

According to the information and explanations given to us, and the records of the
Company examined by us:

The Company has been generally regular in depositing undisputed statutory dues,
including provident Fund, employees’ state insurance, goods and services tax, duty of
custom, cess and any other statutory dues as applicable during the year except income
tax. According to the information and explanations given to us, no undisputed amounts
payable in respect of the aforesaid statutory dues were outstanding, as at 31%' March
2020 for a period of more than six months from the date they became payabile.

According to the information and explanations given to us there are no dues of income
tax, goods and services tax, duty of customs, cess any other statutory dues as
applicable, which have not been deposited on account of any dispute.

According to the information and explanations given by the management, the Company
has not taken any borrowings from financial institutions, banks, Government and not



(xii)

(xiii)

(xiv)

(xvi)

issued any debentures. Therefore the provisions of clause (viii) of paragraph 3 of the
Order are not applicable to the Company.

According to the information and explanations given to us, the Company has not raised
money by way of initial public offer or further public offer (including debt instruments) and
no term loan was raised during the year and therefore the provisions of clause (ix) of
paragraph 3 of the Order are not applicable to the Company.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and on the basis of information and explanations given
by the management, no fraud by the Company or on the Company by its officers or
employees has been noticed or reported during the year.

According to the information and explanations given to us, during the year no managerial
remuneration paid or provided by the Company except sitting fees to the Directors for
attending meeting. Therefore the provisions of clause (xi) of paragraph 3 of the Order
are not applicable to the Company.

In our opinion, the Company is not a nidhi Company. Therefore the provisions of clause
(xii) of paragraph 3 of the Order are not applicable to the Company.

According to the information and explanations given to us, during the year, there are no
related party transactions with the related parties. Therefore the provisions of clause
(xiii) of paragraph 3 of the Order are not applicable to the Company.

According to the information and explanation given to us, during the year the Company
has not made any preferential allotment or private placement of shares or fully or partly
convertible debentures. Therefore the provisions of clause (xiv) of paragraph 3 of the
Order are not applicable to the Company.

According to the information and explanations given to us, the Company has not entered
into any non-cash transactions with directors or persons connected with him under
section 192 of the Act. Therefore the provisions of clause (xv) of paragraph 3 of the
Order are not applicable to the Company.

In our opinion, the Company is not required to be registered under Section 45-1A of the
Reserve Bank of India Act, 1934. Therefore, the provisions of Clause (xvi) of paragraph
3 of the Order are not applicable to the Company.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm’s Registration No.101720W/W100355

R.Koria

Partner

Membership No. 35629

UDIN:- 20035629AAAADE3331

Place: Mumbai
Date: 26.06.2020



URBAN INFRASTRUCTURE TRUSTEES LIMITED

BALANCE SHEET AS AT 31ST MARCH, 2020

(Amount in Rs.)

Particulars Note As at As at
No. 31st March, 2020 31st March, 2019
I. ASSETS
1 Non-current Assets
(a) Financial Assets
(i) Others 5 10,000 10,000
(b)  Other Non-Current Assets 6 14,142 191,155
2 Current Assets
(a) Financial Assets
(i) Investments 7 6,639,962 6,596,075
(ii) Cash and Cash Equivalents 8 12,486 6,652,448 11,631 6,607,706
TOTAL ASSETS 6,676,590 6,808,861
I. EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 9 500,000 500,000
(b) Other Equity 10 6,088,893 6,588,893 5,913,084 6,413,084
LIABILITIES
1 Non-current Liabilities
(a) Deferred Tax Liabilities (Net) 11 468 270,920
2 Current Liabilities
(a) Financial Liabilities
(i) Other Financial Liabilities 12 32,400 32,400
(b) Other Current Liabilities 13 3,000 8,600
(c) Current tax liabilities 14 51,829 87,229 83,857 124,857
TOTAL EQUITY AND LIABILITIES 6,676,590 6,808,861
Significant accounting policies and notes 1to0 25

to financial statements

As per our report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration No.101720W/W100355

R. Koria
Partner
Membership No.35629

Place : Mumbai
Date :26.06.2020

P K Bansal
Director
DIN: 00375074

For and on behalf of the Board of Directors

Jesal Sanghvi
Director
DIN: 06458766



URBAN INFRASTRUCTURE TRUSTEES LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2020

(Amount in Rs.)

Particulars

I. Other Income
Total Revenue (l)

Il. Expenses:
Finance Costs
Other Expenses
Total Expenses (ll)
lll. Profit Before Tax (I - l)
IV. Tax Expense:
(1) Current Tax
(2) MAT Credit Entitlement
(3) Deferred Tax Expenses/(Credit)
V Profit For The Year (llI-1V)
VI. Other Comprehensive Income
VII Total Comprehensive Income for the year (V + VI)

VIIl. Earnings per Equity Share of Rs.10 each (Basic and Diluted)

Significant accounting policies and notes
to financial statements

For the For the
Note Year Ended Year Ended

31st March, 2020 31st March, 2019

15 385,647 473,300
385,647 473,300

16 9,266 6,647
17 242,181 226,228
251,447 232,875

134,200 240,425

11

228,843 83,857
- (83,857)

(270,452) 53,564

175,809 186,861

175,809 186,861

18 3.52 3.74

1t0 25

As per our report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration No.101720W/W 100355

R. Koria
Partner
Membership No.35629

Place : Mumbai
Date :26.06.2020

For and on behalf of the Board of Directors

P K Bansal Jesal Sanghvi
Director Director
DIN: 00375074 DIN: 06458766



URBAN INFRASTRUCTURE TRUSTEES LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2020

A. Equity Share Capital (Amount in Rs.)
Particulars As at 1st April, 2018 Changes in Balance as at Changes in Balance as at
equity share [31st March, 2019| equity share 31st March,
capital during capital during 2020
2018-19 2019-20
Equity Share Capital 500,000 - 500,000 - 500,000
B. Other Equity (Amount in Rs.)
Particulars Reserves and Surplus

Retained Earnings

Balance as at 1st April, 2018 5,726,223
Total Comprehensive Income for the year 186,861
Balance as at 31st March, 2019 5,913,084
Total Comprehensive Income for the year 175,809
Balance as at 31st March, 2020 6,088,893
As per our report of even date For and on behalf of the Board of Directors

For Chaturvedi & Shah LLP

Chartered Accountants

Firm Registration No.101720W/W 100355
P K Bansal Jesal Sanghvi
Director Director
DIN: 00375074  DIN: 06458766

R. Koria
Partner
Membership No.35629

Place : Mumbai
Date :26.06.2020



Notes:

-

Urban Infrastructure Trustees Limited
Cash Flow Statement for the year ended 31st March 2020
(Amount in Rs.)
For the Year ended For the Year ended

31st March, 2020 31st March, 2019
Cash Flow from Operating Activities
Net Profit before tax as per Statement of Profit and Loss 134,200 240,425
Adjustments for :
Interest on Income Tax 9,266 6,647
Gain on financial assets measured at fair value through profit and loss (net) (1,800) (463,725)
Profit on Sale of Current Investments (382,087) (9,575)
Operating (Loss) before Working Capital Changes (240,421) (226,228)
Trade and Other Receivables - (10,000)
Trade and Other Payables (5,600) (65,200)
Cash (used in) Operations (246,021) (301,428)
Taxes Paid (net) (93,124) (55,342)
Net Cash ( used in ) Operating Activities (A) (339,145) (356,770)
Cash Flow from Investing Activities
Sale of Current Investments 6,978,162 350,000
Purchase of Current Investments (6,638,162) -
Net Cash from Investing Activities (B) 340,000 350,000
Net Cash from / (used in ) Financing Activities (C) - -
Net Increase/(decrease ) in Cash and Cash Equivalents (A+B+C) 855 (6,770)
Opening Balance of Cash and Cash Equivalents 11,631 18,401
Closing Balance of Cash and Cash Equivalents 12,486 11,631
Balances with a Bank in Current Account 12,486 11,631

Bracket indicates cash outflow.
Previous year figures have been regrouped and rearranged wherever necessary.
The above statement of cash flow has been prepared under the "Indirect Method" as set out in Ind AS 7 on Statement of Cash Flow.

As per our report of even date For and on behalf of the Board of Directors
For Chaturvedi & Shah LLP

Chartered Accountants

Firm Registration No.101720W/W 100355

P K Bansal Jesal Sanghvi
Director Director
R. Koria DIN : 00375074 DIN: 06458766

Partner
Membership No.35629

Place : Mumbai
Date :26.06.2020



URBAN INFRASTRUCTURE TRUSTEES LIMITED
Notes to the financial statement for the year ended 31st March, 2020

Note 1 CORPORATE INFOMRATION

Urban Infrastructure Trustees Limited ("the Company") is a limited company domiciled and incorporated in India. It is a
unlisted Company. The registered office of the Company is situated at 46-47, Maker Chambers VI, Nariman Point,
Mumbai 400 021.

The Company is a Trustee of Urban Infrastructure Venture Capital Fund, a Venture Capital Fund. The Company is a
wholly owned subsidiary of Jai Corp Limited, incorporated in India.

The financial statements of the Company for the year ended 31st March, 2020 were approved and adopted by board of
directors in their meeting held on 26th June, 2020.

Note 2 BASIS OF PREPARATION

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards notified
under the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS).

The financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities,
which are measured at fair value / amortised cost.

The financial statements are presented in Indian Rupees (Rs.), which is the Company’s functional and presentation
currency.

Note 3 SIGNIFICANT ACCOUNTING POLICIES

3.1

3.2

3.3

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company's cash
management.

Impairment of assets:

An asset is considered as impaired when at the date of Balance Sheet, there are indications of impairment and the
carrying amount of the asset, or where applicable, the cash generating unit to which the asset belongs, exceeds its
recoverable amount (i.e. the higher of the net asset selling price and value in use).The carrying amount is reduced to the
recoverable amount and the reduction is recognized as an impairment loss in the statement of profit and loss. The
impairment loss recognized in the prior accounting period is reversed if there has been a change in the estimate of
recoverable amount. Post impairment, depreciation is provided on the revised carrying value of the impaired asset over
its remaining useful life.

Financial instruments - initial recognition, subsequent measurement and impairment:
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets -Initial recognition and measurement:

All financial assets are initially recognized at fair value. Transaction costs that are directly attributable to the acquisition
or issue of financial assets, which are not at fair value through profit or loss, are adjusted to the fair value on initial
recognition. Financial assets are classified, at initial recognition, as financial assets measured at fair value or as financial
assets measured at amortised cost.

Financial assets - Subsequent measurement:

For the purpose of subsequent measurement, financial assets are classified in two broad categories:-

a) Financial assets at fair value

b) Financial assets at amortised cost

Where assets are measured at fair value, gains and losses are either recognised entirely in the statement of profit and
loss (i.e. fair value through profit or loss), or recognised in other comprehensive income (i.e. fair value through other
comprehensive income).

A financial asset that meets the following two conditions is measured at amortised cost (net of any write down for
impairment) unless the asset is designated at fair value through profit or loss under the fair value option.

a) Business model test: The objective of the Company's business model is to hold the financial asset to collect the
contractual cash flow.

b) Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash flow
that are solely payments of principal and interest on the principal amount outstanding.

A financial asset that meets the following two conditions is measured at fair value through other comprehensive
income unless the asset is designated at fair value through profit or loss under the fair value option.

a) Business model test: The financial asset is held within a business model whose objective is achieved by both
collecting contractual cash flow and selling financial assets.



1)}

3.4

3.5

3.6

3.7

b) Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash flow
that are solely payments of principal and interest on the principal amount outstanding.

All other financial asset is measured at fair value through profit or loss.

Financial assets - Derecognition

A financial assets (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e. removed from the Company's statement of financial position) when:

a) The rights to receive cash flows from the asset have expired, or

b) The Company has transferred its rights to receive cash flow from the asset.

Financial liabilities - Initial recognition and measurement:
The financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

Financial liabilities - Subsequent measurement:

Financial liabilities are subsequently carried at amortized cost using the effective interest method. For trade and

other payables maturing within one year from the balance sheet date, the carrying amounts approximate fair value due
to the short maturity of these instruments.

Financial Liabilities - Derecognition:

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another, from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in
the statement of profit and loss.

Provisions, Contingent Liabilities, Contingent Assets and Commitments:

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event.
It is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation. If the effect of the time value of money is material,
provisions are discounted using equivalent period government securities interest rate. Unwinding of the discount is
recognised in the statement of profit and loss as a finance cost. Provisions are reviewed at each balance sheet date and
are adjusted to reflect the current best estimate.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Company or a present obligation that arises from past events where it is either not probable that an outflow
of resources will be required to settle or a reliable estimate of the amount cannot be made. Information on contingent
liability is disclosed in the Notes to the Financial Statements. Contingent assets are not recognised. However, when the
realisation of income is virtually certain, then the related asset is no longer a contingent asset, but it is recognised as an
asset.

Dividend Distribution:

Annual dividend distribution to the shareholders is recognised as a liability in the period in which the dividends are
approved by the shareholders.Dividend payable and corresponding tax on dividend distribution is recognised directly in
other equity.

Revenue recognition
Revenue is recognized upon transfer of control in an amount that reflects the consideration which the Company expects
to receive and performance obligation is satisfied.

Revenue from rendering of services is recognised over time by measuring the progress towards complete satisfaction of
performance obligations at the reporting period.

Taxes on Income:

Income tax expense represents the sum of current tax (including MAT and income tax for earlier years) and deferred tax
. Tax is recognised in the statement of profit and loss, except to the extent that it relates to items recognised directly in
equity or other comprehensive income, in such cases the tax is also recognised directly in equity or in other
comprehensive income. Any subsequent change in direct tax on items initially recognised in equity or other
comprehensive income is also recognised in equity or other comprehensive income.

Current tax provision is computed for income calculated after considering allowances and exemptions under the
provisions of the applicable Income Tax Laws. Current tax assets and current tax liabilities are off set, and presented as
net.

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the Balance sheet
and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences, and deferred tax assets are generally recognised for all deductible
temporary differences, carry forward tax losses and allowances to the extent that it is probable that future taxable profits
will be available against which those deductible temporary differences, carry forward tax losses and allowances can be
utilised. Deferred tax assets and liabilities are measured at the applicable tax rates. The carrying amount of deferred tax
assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that sufficient
taxable profits will be available against which the temporary differences can be utilised.



Minimum Alternative Tax (MAT) is applicable to the Company. Credit of MAT is recognised as an asset only when and to
the extent there is convincing evidence that the Company will pay normal income tax during the specified period, i.e., the
period for which MAT credit is allowed to be carried forward. In the year in which the MAT credit becomes eligible to be
recognised as an asset, the said asset is created by way of a credit to the statement of profit and loss and shown as
MAT credit entittlement. The Company reviews the same at each balance sheet date and writes down the carrying
amount of MAT credit entitlement to the extent there is no longer convincing evidence to the effect that the Company will
pay normal income tax during the specified period.

3.8 Earnings per share:

Basic earnings per share is computed using the net profit/(loss) for the year attributable to the shareholders’ and
weighted average number of equity shares outstanding during the year.

Diluted earnings per share is computed using the net profit/(loss) for the year attributable to the shareholder’ and
weighted average number of equity and potential equity shares outstanding during the year including share options,
convertible preference shares and debentures, except where the result would be anti-dilutive. Potential equity shares
that are converted during the year are included in the calculation of diluted earnings per share, from the beginning of the
year or date of issuance of such potential equity shares, to the date of conversion.

3.9 Current and non-current classification
The Company presents assets and liabilities in statement of financial position based on current/non-current
classification.
The Company has presented non-current assets and current assets before equity, non-current liabilities and current
liabilities in accordance with Schedule I, Division Il of Companies Act, 2013 notified by MCA.
An asset is classified as current when it is:
a) Expected to be realised or intended to be sold or consumed in normal operating cycle,
b) Held primarily for the purpose of trading,
c) Expected to be realised within twelve months after the reporting period, or
d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting period.
All other assets are classified as non-current.
A liability is classified as current when it is:
a) Expected to be settled in normal operating cycle,
b) Held primarily for the purpose of trading,
c) Due to be settled within twelve months after the reporting period, or
d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.
All other liabilities are classified as non-current.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents. Deferred tax assets and liabilities are classified as non-current assets and liabilities. The Company has
identified twelve months as its normal operating cycle.

3.10 Fair value measurement:
The Company measures financial instruments at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:
a) In the principal market for the asset or liability, or
b) In the absence of a principal market, in the most advantageous market for the asset or liability.
A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the
asset in its highest and best use.
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.
All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within
the fair value hierarchy.



3.11 Off-setting financial Instrument:

4.

-

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable rights to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset
and settle the liability simultaneously. The legally enforceable rights must not be contingent on future events and must
be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or
counterparty.

SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of assets or liabilities affected in future periods. The key
assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year, are described below. The Company based on its assumptions and estimates on parameters available when the
financial statements were prepared. However, existing circumstances and assumptions about future developments may
change due to market changes or circumstances arising that are beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

Income Tax
The Company reviews at each balance sheet date the carrying amount of deferred tax assets. The factors used in
estimates may differ from actual outcome which could lead to an adjustment to the amounts reported in the financial
statements.

4.2 Impairment of financial assets

The impairment provisions for financial assets are based on assumptions about risk of default and expected loss rates.
The Company uses judgement in making these assumptions and selecting the inputs to the impairment calculation,
based on Company’s past history, existing market conditions as well as forward looking estimates at the end of each
reporting period.

4.3 Provisions:

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow of
funds resulting from past operations or events and the amount of cash outflow can be reliably estimated. The timing of
recognition and quantification of the liability require the application of judgement to existing facts and circumstances,
which can be subject to change. Since the cash outflows can take place many years in the future, the carrying amounts
of provisions and liabilities are reviewed regularly and adjusted to take account of changing facts and circumstances
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Note 5 - Non-current Financial Assets-Others

Particulars

As at As at
31st March, 31st March,
2020 2019

(Rupees) (Rupees)

Unsecured, Considered Good :

Security Deposit 10,000 10,000
Total 10,000 10,000
Note 6 - Non-current assets
Particulars As at As at
31st March, 31st March,
2020 2019
(Rupees) (Rupees)
Unsecured, Considered Good :
MAT Credit Entitlement
Opening Balance 191,155 107,298
Add/(Less):- Mat credit Availed/(utilised) during the year (177,013) 14,142 83,857 191,155
Total 14,142 191,155

6.1 The Company was liable to pay MAT under section 115JB of the Income Tax Act, 1961 (The Act) in earlier years. MAT paid under Section 115JB of the Act over tax payable as per the
provisions of the Act, other than Section 115JB of the Act, has been carried forward for being set off against the future tax liabilities computed in accordance with the provisions of the Act,
other than Section 115JB of the Act, in next fifteen years. Based on the management representation, the Company will be liable to pay the income tax computed as per provisions of the
Act, other than under Section 115JB of the Act. Accordingly as advised in Guidance note on “ Accounting for Credit available in respect of Minimum Alternate Tax under the Income Tax
Act 1961" issued by the Institute of Chartered Accountants of India, Rs. Nil/- (Previous Year Rs. 83,857/-) being the excess of tax payable u/s 115JB of the Act over tax payable as per
the provisions other than section 115JB of the Act has been considered as MAT credit entitlement and credited to statement of profit and loss during the previous year. During the year,
the Company has utilised mat credit of Rs. 1,77,013/- against tax liability of current year.

Note 7 - Current Investments

Particulars As at As at Face Value As at As at
31st March, 31st March, (Rs Unless 31st March, 31st March,
2020 2019 otherwise 2020 2019
(Quantity (Nos)) (Quantity (Nos)) stated) (Rupees) (Rupees)
Investments carried at fair value through profit or loss
Mutual Fund:
Unquoted Fully Paid-Up
Aditya Birla Sun Life Cash Plus - Growth - Direct Plan - 21,955 100 - 6,596,075
Aditya Birla Ovenight Fund- Growth - Direct Plan 6,147 - 1000 6,639,962 -
Total Current Investments 6,639,962 6,596,075

7.1 Aggregate value of unquoted current investment is Rs. 66,39,962/- (Previous Year Rs. 65,96,075/-).
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Note 8 - Cash and cash equivalent
(Amount in Rs.)

Particulars As at 31st As at 31st
March, 2020 March, 2019
Balances with a Bank in current account 12,486 11,631
Total 12,486 11,631

Cash and cash equivalent as per statement of cash flows 12,486 11,631
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Note 9 - Equity Share Capital

(Amount in Rs.)

Particulars As at 31st As at 31st
March, 2020 March, 2019

Authorised
50,000 ( Previous Year 50,000) Equity Shares of Rs. 10 each 500,000 500,000
500,000 500,000
Issued, Subscribed and Paid up:
50,000 ( Previous Year 50,000 ) Equity Shares of Rs. 10 each fully paid-up 500,000 500,000
Total 500,000 500,000

9.1 Reconciliation of number of Equity Shares outstanding at the beginning and at the end of the year :

Particulars As at 31st March, 2020 As at 31st March, 2019
(in Nos.) (Amountin Rs.) (in Nos.) (Amount in Rs.)

Shares outstanding at the beginning of the year 50,000 500,000 50,000 500,000
Shares outstanding at the end of the year 50,000 500,000 50,000 500,000

9.2 Terms/Rights attached to Equity Shares :
The Company has only one class of shares referred to as equity shares having a par value of Rs.10/- per share. Holders of
equity shares are entitled to one vote per share. The equity shareholders are entitled to dividend only if dividend in particular
financial year is recommended by the Board of Directors and approved by the Members at the Annual General Meeting of that
year. In the event of liquidation of the company ,the holders of equity shares will be entitled to receive any of the remaining
assets of the company, after distribution of all Preferential amounts. The distribution will be in proportion to the number of equity
shares held by the share holders.

9.3 50,000 (Previous Year 50,000) Equity shares are held by Jai Corp Limited, the holding Company (including equity shares held
jointly with the nominees)

9.4 Details of Shareholder holding more than 5% of Equity Share Capital :

Name of Shareholder As at 31st March, 2020 As at 31 March, 2019
No. of Shares held % of Holding No. of % of Holding
Shares held

Jai Corp Limited 50,000 100.00% 50,000 100.00%
(including equity shares held jointly with the nominees)

9.5 There are no shares reserved for issue under options and contracts / commitments for the sale of shares / disinvestment.

9.6 There is no dividend paid or proposed during the year and during the previous year.
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Note 10 Other Equity

(Amount in Rs.)

Particulars

Reserves and Surplus
Retained Earnings

Balance as at 1st April, 2018 5,726,223
Total Comprehensive Income for the year 186,861
Balance as at 31st March, 2019 5,913,084
Total Comprehensive Income for the year 175,809
Balance as at 31st March, 2020 6,088,893

Nature and Purpose of Reserve
Retained Earnings

Retained earnings represents the accumulated profits / losses made by the Company over the years.

Note 11 Income Tax

11.1 The major components of Income Tax Expenses for the year ended 31st March, 2020 and 31st March, 2019 are as follows:

1.2

1.3

11.4

(Amount in Rs.)

Particulars

For the Year Ended
31st March, 2020

For the Year Ended
31st March, 2019

Recognised in Statement of Profit and Loss:

Current Income Tax
MAT Credit Entitilement

Deferred Tax - Temporary differences on financial assets measured at FVTPL

Total Tax Expenses

228,843 83,857
- (83,857)

(270,452) 53,564
(41,609) 53,564 _

Reconciliation between tax expenses and accounting profit multiplied by tax rate for the year ended 31st March, 2020 and 31st March, 2019:

(Amount in Rs.)

Particulars For the Year Ended For the Year Ended
31st March, 2020 31st March, 2019
Accounting profit before tax 134,200 240,425
Applicable tax rate 26.00% 26.00%
Computed Tax Expenses 34,892 62,510
Tax effect on account of:
Lower tax rate and Fair Value changes (78,911) (69,494)
Expenses not allowed 2,410 60,547
(41,609) 53,564
Deferred tax relates to the following:
(Amount in Rs.)
Particulars Balance Sheet Statement of profit and loss
As at 31st As at 31st For the Year Ended For the Year Ended
March, 2020 March, 2019 31st March, 2020 31st March, 2019
Financial assets 468 270,920 (270,452) 53,564
468 270,920 (270,452) 53,564
Reconciliation of deferred tax liabilities:
(Amount in Rs.)
Particulars As at 31st March, 2020 As at 31st March, 2019

Opening balance as at 1st April
Deferred Tax expenses recognised in statement of profit and loss

Closing balance as at 31st March

270,920 217,356
(270,452) 53,564
468 270,920
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Note 12 - Other Financial Liabilities

(Amount in Rs.)

Particulars As at 31st As at 31st
March. 2020 March. 2019
Expenses payable 32,400 32,400
Total 32,400 32,400
Note 13 - Other Current Liabilities
(Amount in Rs.)
Particulars As at 31st As at 31st
March, 2019 March, 2019
Statutory Dues 3,000 8,600
Total 3,000 8,600
Note 14 - Current Tax Liabilities
(Amount in Rs.)
Particulars As at 31st As at 31st
March, 2020 March, 2019
Income Tax Provision 51,829 83,857
Total 51,829 83,857
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Note 15 - Other Income

(Amount in Rs.)

Particulars For the Year For the Year
Ended 31st Ended 31st
March, 2020 March, 2019

Profit on Sale of Current Investments 382,087 9,575

Gain on financial assets measured at fair value through profit and loss 1,800 463,725

(net)

Miscellenous Income 1,760 -
Total 385,647 473,300

Note 16 - Finance Costs

(Amount in Rs.)

Particulars For the Year For the Year
Ended 31st Ended 31st
March. 2020 March. 2019
Interest on Income Tax 9,266 6,647
Total 9,266 6,647

Note 17 - Other Expenses

(Amount in Rs.)

Particulars For the Year For the Year
Ended 31st Ended 31st
March, 2020 March, 2019

Administrative and General Expenses

Rates and Taxes 2,500 2,500
Payment to Auditors
Audit Fees 35,400 35,400
Certification Charges 5,900 -
Professional Fees 6,490 21,870
Filling Fees 1,204 8,880
Director's Sitting Fees 188,800 118,000
Bank Charges 1,887 1,562
Miscellaneous Expenses - 38,016
Total 242,181 226,228

Note 18 - Earnings Per Equity share

(Amount in Rs.)

Particulars For the Year For the Year
Ended 31st Ended 31st
March. 2020 March. 2019

Net profit for the year attributable to Equity Shareholders for Basic EPS 175,809 186,861

and Diluted EPS (in Rs.)

Weighted Average Number of Equity Shares Outstanding During the Year 50,000 50,000

for Basic EPS and Diluted EPS (in Nos.)

Basic and Diluted Earning per share of Rs. 10 each (in Rs.) 3.52 3.74

Face Value per Equity Share (in Rs.) 10.00 10.00

Note 19 - { The trustees have waived off the trusteeship fees @ 0.004% per annum w.e.f 1st April, 2015 and accordingly no

revenue in respect of Trusteeship Fee has been recognised in the books of account from that date.

Note 20 - Segment Information

The company is primarily engaged in providing trust services. As there is one reportable segment, the disclosure
as required as per indian accounting standard on “Operating Segments” (Ind AS — 108) is not given.

Note 21 - Related party disclosure

In accordance with the requirements of Ind AS 24, on related party disclosures, name of the related party, related
party relationship, transactions and outstanding balances including commitments where control exits and with
whom transactions have taken place during reported periods, are:

List of Related Parties :

Name of the Party Relation
Jai Corp Limited Holding Company
Urban Infrastructure Venture Capital Limited Fellow Subsidiary Company
Urban Infrastructure Venture Capital Fund Associate
Urban Infrastructure Venture Capital Fund - Il Associate
Transaction during the year with related parties (Amount in Rs.)
Particulars As at 31 March  As at 31 March
2020 2019

Jai Corp Limited
Equity Share Capital
Closing Balance as at 31st March 500,000 500,000
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Note 22 - Fair value

22.1 Financial instruments by category
(Amount in Rs.)

Particulars As at 31st March, 2020 As at 31st March, 2019
FVOCI FVTPL Amortised FVOCI FVTPL Amortised cost
cost

Financial assets
Investments - 6,639,962 - - 6,596,075 -
Cash and Cash Equivalent - - 12,486 - - 11,631
Other Financial Assets - - 10,000 - - 10,000
Total financial assets - 6,639,962 22,486 - 6,596,075 21,631
Financial liabilities
Other financial liabilities - - 32,400 - - 32,400
Total financial liabilities - - 32,400 - - 32,400

22.2 Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at
fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of
the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed under the Ind AS. An explanation
of each level follows underneath the table.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices/ published NAV (unadjusted) in active market for identical assets or
liabilities.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of
observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the
instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Financial assets and liabilities measured at fair value at each reporting date
(Amount in Rs.)

Financial assets As at 31st March, 2020 As at 31st March, 2019
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Financial assets measured at FVTPL

Investments 6,639,962 - - 6,596,075 - -

Total 6,639,962 - - 6,596,075 - -

There were no transfers between Level 1 and Level 2 during the vear.

22.3 Valuation processes

The Company valued its financial assets or financial liabilities using the best and most relevant data available. The fair values of the financial assets and
liabilities are included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date.

22.4 Valuation techniques used to determine fair value and significant estimates and judaements made in:

Significant valuation techniques used to value financial instruments include:

(i) Investment in units are fair valued using the Net asset value as provided to us by the respective funds

(i) The carrying amounts of cash and cash equivalent and other non-current and current financial liabilities are considered to be approximately equal to the fair
value due to the short-term maturities of these instruments.

(iii) The fair values of Security Deposits are approximate at their carrying amount.
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Note - 23 Financial risk management

The company is exposed to credit risk, liquidity risk and market risk.

A Credit risk
Credit risk arises from cash and cash equivalent and other financial assets carried at amortised cost.

Credit risk management
Cash and cash equivalents and other financial assets are not impaired. Bank balances are held with highly reputed banks.

B Liquidity risk
Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price.
For the Company, liquidity risk arises from obligations on account of other financial liabilities.

Liquidity risk management
As Company does not have any long term borrowings hence it is not exposed to significant liquidity risk.

As at 31 March 2020 (Amount in Rs.)
Particulars Less than 6 6 monthsto1 Between1 Beyond 5 years Total
months year and 5 years
Other current financial liabilities 32,400 - - - 32,400
Total 32,400 - - - 32,400
As at 31 March 2019 (Amount in Rs.)
Particulars Less than 6 6 monthsto1 Between1 Beyond 5 years Total
months year and 5 years
Other current financial liabilities 32,400 - - - 32,400
Total 32,400 - - - 32,400

(o3 Market risk
Price risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices.The company does not have price risk as the investments in liquid mutual fund units.
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24 Capital Management

241 For the purpose of Company's capital management, capital includes issued capital, all other equity reserves and debts. The
primary objective of the Company’s capital management is to maximise shareholders value. The Company manages its capital
structure and makes adjustments in the light of changes in economic environment and the requirements of the financial

covenants.

The Company monitors capital using gearing ratio, which is net debt divided by total capital (equity plus net debts). Net debt are
non-current and current debts as reduced by cash and cash equivalents, current investments. Equity comprises all components

including other comprehensive income.

(Amount in Rs.)

Particulars As at 31st March, 2020 As at 31st March, 2019
Total Debt - -
Less:- Cash and cash equivalent 12,486 11,631
Less:- Current Investment 6,639,962 6,596,075
Net Debt - -
Total Equity (Equity Share Capital plus Other Equity) 6,588,893 6,413,084
Total Capital (Total Equity plus Net Debt) 6,588,893 6,413,084

Gearing ratio - -

25 Previous year's figures have been regrouped and rearranged, wherever necessary to confirm the current year presentation.
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