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DIRECTORS’ REPORT 
 
Dear Shareholders, 
 
Your Directors are pleased to present the 6th Annual Report and the audited accounts for 
the year ended March 31, 2011. 
 
1.   Financial Results: 
 

The performance of the Company during the financial year ended March 31, 2011 is 
summarized below: 

 
 2010-11 2009-10 

Particulars Rs. Rs. 
Gross Profit before Interest and depreciation 9,90,732 9,98,624 
Less:  Interest Nil Nil 
Less:  Depreciation Nil Nil 
Profit before tax 9,90,732 9,98,624 
Less:  Provisions 2,73,415 2,93,950 
Profit after tax 7,17,317 7,04,674 
Less:  Prior period expenditure 12,500 Nil 
Add: Balance in Profit & Loss Account 20,11,413 13,06,740 
Balance carried to Balance Sheet 27,16,230 20,11,413 

 
2.   Operations: 
 

Your Company has been acting as Trustees to Urban Infrastructure Venture Capital 
Fund, a Venture Capital Fund registered with Securities and Exchange Board of 
India (SEBI). During the year, your Company has received Trusteeship fees of 
Rs.9,52,753/- from the Fund. 

 
 
3.   Fixed Deposits: 
 

The Company has not accepted any fixed deposits during the year under review. 
 
4.   Dividend: 
 

Your Directors do not recommend any dividend for the year ended on 31st March, 
2011. 

 
5.   Directors: 
 

In terms of Articles of Association of the Company, Shri Virendra Jain, Director 
retires by rotation and being eligible offers himself for reappointment at the ensuing 
Annual General Meeting. 

 
6.   Auditors: 
 

M/s Chaturvedi & Shah, Chartered Accountants, Statutory Auditors of the Company, 
hold office until the conclusion of the ensuing Annual General Meeting and are 
eligible for re-appointment. The Company has received a letter from them that their 
appointment, if made, would be within the prescribed limits under Section 224 (1B) of 
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the Companies Act, 1956 and that they are not disqualified for such re-appointment 
within the meaning of Section 226 of the said Act. 

 
7.   Auditors’ Report: 

 
There are no qualifications and / or observations in the Auditors’ Report, calling for 
any explanations from the Board. 

 
8.   Directors Responsibility Statement: 
 

As required under Section 217 (2AA) of the Companies Act, 1956, it is hereby stated 
that to the best of our knowledge and belief: 
 
a)  in the preparation of the annual accounts, the applicable accounting standards 

have been followed along with proper explanation relating to material departures; 
 
b)  we have selected such accounting policies and applied them consistently and 

made judgments and estimates that are reasonable and prudent so as to give 
true and fair view of the state of affairs of the Company at the end of the financial 
year and of the profit of the Company for that period; 

 
c)  we have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of the Companies Act, 
1956 for safeguarding the assets of the Company and for preventing and 
detecting fraud and other irregularities; and  

 
d) We have prepared the annual accounts on a going concern basis. 

 
9.   Particulars of Employees: 
 

Your Company has not employed any person during the year under review attracting 
the provisions under Section 217(2A) of the Companies Act, 1956 read with the 
Companies (Particulars of Employees) Rules, 1975. Hence, no information is 
required to be appended to this report in this regard.  

 
10. Conservation of Energy, Research and Development, Technology absorption 

and Foreign Exchange Earnings and Outgoings: 
 

As regards the additional information required by the Companies [Amendment] Act, 
1988, regarding Conservation of Energy, the same is not required to be given by the 
Company, as the Company is not listed in the Schedule to the Companies 
[Disclosure of particulars in the Report of Board of Directors] Rules, 1988. 
 
Energy Conservation Measures, Progress made in Technology Absorption and 
Foreign Exchange Earning & Outgo as required by the companies (Disclosure of 
Particulars in the Report of Board of Directors) Rules, 1988 are as under:- 

 
Energy Conservation Measures  : Not Applicable 
Progress made in Technology Absorption  : Not Applicable 
Foreign Exchange Earning & Outgo  :   Not Applicable 
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11. Acknowledgements and Appreciation: 
 

The Directors take this opportunity to thank Contributors of the Urban Infrastructure 
Opportunities Fund, Shareholders, Securities Exchange Board of India, Bankers, 
Financial Institutions and Central & State Governments for their consistent support to 
the Fund and the Company.  

 
 

For and on behalf of the Board 
 
 
 
     Sd/-                                              Sd/- 
Virendra Jain   R.A. Agarwal 
    Director       Director 

 
 
 

Date: 24th May 2011 
Place: Mumbai 



                                

AUDITORS’ REPORT 
 
To, 
The Members of Urban Infrastructure Trustees Limited  
 
We have audited the attached Balance Sheet of ‘Urban Infrastructure Trustees 
Limited’ (“the Company”) as at March 31,2011, the Profit and Loss Account and 
also the Cash Flow Statement of the Company for the year ended on that date annexed 
thereto. These financial statements are the responsibility of the Company’s 
management. Our responsibility is to express an opinion on these financial statements 
based on our audit.  
 
1. We conducted our audit in accordance with Auditing Standards generally 

accepted in India. Those Standards require that we plan and perform the audit 
to obtain reasonable assurance about whether the financial statements are free 
from material misstatement. An audit includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the financial statements. 
An audit also includes assessing the accounting principles used and significant 
estimates made by management, as well as evaluating the overall financial 
statement presentation. We believe that our audit provides a reasonable basis 
for our opinion. 

 
2. As required by the Companies (Auditor’s Report) Order, 2003, issued by the 

Central Government in terms of Section 227 (4A) of the Companies Act, 
1956, we enclose in the Annexure, a statement on the matters specified in the 
paragraphs 4 and 5 of the said Order. 

 
3. Further to our comments in the Annexure referred to in Paragraph 2 above, we 

report that: 
 

a) We have 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 appears from our examination of those 
books;. 

 
c) The Balance Sheet, Profit & Loss Account and Cash Flow statement 

dealt with by this report are in agreement with the books of account; 
 
d) In our opinion, the Balance Sheet, Profit & Loss Account and Cash 

Flow Statement dealt with by this report comply with the accounting 
standards referred to in sub-Section (3C) of Section 211 of the 
Companies Act, 1956; 

 
 
 
 



                                

e) On the basis of written representations received from the Directors as 
on March 31, 2011 and taken on record by the Board of Directors, we 
report that none of the Directors are disqualified as at March 31, 2011 
from being appointed as a director in terms of Clause (g) of sub-
Section (1) of Section 274 of the Companies Act, 1956; 

 
f) In our opinion and to the best of our information and according to the 

explanations given to us, the said accounts read together with the 
Significant Accounting Policies & notes thereon give the information 
required by the Companies Act, 1956, in the manner so required and 
give a true and fair view in conformity with the accounting principles 
generally accepted in India; 

   
a) in the case of the Balance Sheet, of the state of affairs of the 

Company as at  31st March, 2011; 
 
b) in the case of the Profit and loss account, of the profit of the 

Company for the year ended on that date; and 
 

c) in the case of the Cash Flow Statement, of the cash flows of the 
Company for the year ended on that date. 

 
 
For Chaturvedi & Shah 
Firm Reg. No. 101720W 
Chartered Accountants    
 
Sd/- 
R. Koria 
Partner                
Membership No.: 35629  
 
Place: Mumbai 
Date: 24.05.2011 
 



                                

ANNEXURE TO THE AUDITORS’ REPORT 
Re: Urban Infrastructure Trustees Limited 
(Referred to in Paragraph 2 of our report of even date) 
 
(i) In respect of its fixed assets: 

The Company does not have any fixed assets. Therefore the provisions of 
Clause 4 (i) of the Companies (Auditor’s Report) Order, 2003 are not 
applicable. 
 

(ii) In respect of its inventories: 
The Company does not have any inventory. Therefore the provisions of Clause 
4 (ii) of the Companies (Auditor’s Report) Order, 2003 are not applicable. 
 

(iii) According to the information and explanations given to us, the Company has 
neither granted nor taken any loan, secured or unsecured to/from companies, 
firms or other parties covered in the register maintained under Section 301 of 
the Companies Act, 1956. Accordingly, provisions of Clause 4(iii) of 
Companies (Auditor’s Report) Order, 2003 are not applicable. 

 
(iv) In our opinion and according to the information and explanations given to us, 

there is an adequate internal control system commensurate with the size of the 
Company and the nature of its business. During the financial year, the 
Company did not undertake any activity of purchase of fixed assets, inventory 
and sale of goods. In our opinion, and according to the information and 
explanations given to us, there is no continuing failure to correct major 
weakness in the internal control system. 

 
(v) According to the information and explanations given to us, there are no 

contracts or arrangements referred to in Section 301 of the Companies Act, 
1956 that need to be entered in the register required to be maintained under 
that Section.  

 
(vi) In our opinion and according to the information and explanations given to us, 

the Company has not accepted any deposit from the public and hence 
directives issued by the Reserve Bank of India and the provisions of Section 
58A and 58AA of the Companies Act, 1956 and rules framed there under are 
not applicable for the year under audit. 

 
(vii) According to the information and explanations given to us, provisions of 

Clause 4 (vii) of the Companies (Auditor’s Report) Order, 2003 relating to 
internal Audit system, are not applicable. 

 
(viii) According to the information and explanations given to us, Central 

Government has not prescribed maintenance of cost records under Section 209 
(1) (d) of the Companies Act, 1956 in respect of activities carried on by the 
Company. Hence the provisions of Clause 4 (viii) of the Companies (Auditor’s 
Report) Order, 2003 are not applicable. 

 
 
 



                                

 
(ix) According to the information and explanations given to us, and the records of 

the Company examined by us:  
 
(a) The Company has generally been regular in depositing with appropriate 

authorities undisputed statutory dues, including Provident Fund, Investor 
Education and Protection Fund, Employees’ State Insurance, Income tax, 
Sales tax, Wealth tax, Service tax, Custom Duty, Excise Duty and any other 
material statutory dues as applicable to it. According to the information and 
explanations given to us, no undisputed amounts payable in respect of the 
aforesaid statutory dues were outstanding, as at 31st March 2011 for a period 
of more than six months from the date they became payable, except Rs. 15,000 
in respect of the professional tax, which since has been paid. 
 
Further, since the Central Government has till date not prescribed the amount 
of cess payable under Section 44 1A of the Companies Act, 1956, we are not 
in a position to comment upon the regularity or otherwise of the Company in 
depositing the same.  

 
(b) According to the information and explanations given to us there are no dues of 

Income Tax , Sales Tax, Wealth Tax, Custom Duty, Excise Duty, Service Tax 
& Cess as applicable, which have not been deposited on account of any 
dispute. 

 
 

(x) The Company does not have accumulated losses at the end of financial year. It 
has not incurred any cash losses during the financial year covered by audit and 
in the immediately preceding financial year. 

 
(xi) The Company does not have any dues to financial institutions, banks or 

debenture holders. Therefore the provisions of Clause 4 (xi) of the Companies 
(Auditor’s Report) Order, 2003 are not applicable. 

 
(xii) According to the information and explanations given to us, the Company has 

not granted loans and advances on the basis of security by way of pledge of 
shares, debentures and other securities. 

 

(xiii) In our opinion, the Company is not a chit fund, a nidhi or a mutual benefit 
fund /society.  Therefore, the provisions of Clause 4 (xiii) of the Companies 
(Auditor’s Report) Order, 2003 are not applicable. 

 
(xiv) In our opinion and according to the information and explanations given to us, 

the Company has maintained proper records of transactions and contracts in 
respect of investments and timely entries have been made therein. All the 
investments have been held by the Company in its own name. 

 
(xv) According to the information and explanations given by the management, the 

Company has not given any guarantee for loans taken by others from banks or 
financial institutions. 

 



                                

(xvi) According to the information & explanations given to us, the Company has 
not raised any term loan during the year.  

 
(xvii) According to the information and explanations given to us and on an overall 

examination of the Balance sheet of the Company, there are no funds raised on 
short term basis during the period of our audit and hence the question of using 
the same for long term investment does not arise.  

 
(xviii) During the year the Company has not made any preferential allotment of the 

shares to the parties and companies covered in the Register maintained under 
Section 301 of the Companies Act, 1956. 

 
(xix) The Company has not issued any debentures during the year hence provisions 

of Clause 4 (xix) of the Companies (Auditor’s Report) Order 2003 are not 
applicable to the company. 

 
(xx) The Company has not raised any monies by way of public issues during the 

year. 
 
(xxi) Based upon the audit procedures performed for the purpose of reporting the 

true and fair view of the financials statements and as per the information and 
explanations given by the management, we report that no fraud on or by the 
Company has been noticed or reported during the course of our audit. 

 
 
For Chaturvedi & Shah 
Firm Reg. No. 101720W 
Chartered Accountants  
 
Sd/- 
R. Koria 
Partner 
Membership No.: 35629  
 
Place: Mumbai 
Date: 24.05.2011 
 



















Rs in '000
I   Registration details
Registration No. State Code

Balance Sheet date 31 3 2011
Date Month Year

II   Capital raised during the year (Rs. in thousand)

III   Position of mobilisation and deployment of funds (Rs. In thousand)

Sources of funds

Application of funds

(40)                               

IV   Performance of the Company (Rs. In thousand)

Item Code no (ITC code)

Product description

Sd/-

Sd/-
Place: Mumbai
Date : 24-05-2011

V   Generic names of 3 principal products/services of the Company (as per monetary terms)

Not applicable

Not applicable

                              For and on Behalf of the Board of Directors

Virendra Jain
Director

R A Agarwal
Director

14.10 -

Profit/ (loss) before tax Profit/ (loss) after tax
   991    717

Net current assets Profit & Loss Account
-

Earnings per share (Basic & Diluted) in Rs Dividend

Turnover & other income Total expenditure
  1 078    88

Secured loans Unsecured loans
- -

Net fixed assets Investments
-   3 257

Total liabilities Total assets
  3 216   3 216

Paid-up capital Reserve & Surplus
   500   2 716

Public issue Rights issue
- -

Bonus issue Private placement
- -
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