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IN'DEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF
UTI RETIRf,MENT SOLUTIONS LIMITED

Report on the audit of Financial Statements

Opinion

We have audited the accompanying financial statements of UTI RETIREMENT
SOLUTIONS LIMITED ("the Company"), which comprise the Balance Sheet as at March

31, 2019, the Statement of Profit and Loss (including other comprehensive Income), the

statement ofCash Flow and the statement ofChanges in Equity for the year then ended and a

summary of the significant accounting policies and other explanatory information (herein

after referred to as "financial statements").

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 Indian Accounting Standards prescribed under section 133 of the Act read with the

Companies (lndian Accounting Standards) Rules,20l5, as amended, ("Ind AS") and other
accounting principles generally accepted in India, ofthe state of affairs ofthe Company as at

March 31,2019, the profit and total comprehensive income, 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 specified under section 143(10) o1'the Act (SAs). Our responsibilities under those

Standards are further described in the Auditor's Responsibilities for the Audit of the

Financial Statemenls 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 independence requirements that are relevant to our audit of the

standalone financial statements under the provisions of the Act and the Rules made there

under, and we have fulfilled our other ethical lesponsibilities in accordance with these

requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our audit opinion on the

standalone fi nancial statements.

@



G. P. KAPADIA & CO.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Management

Discussion and Analysis, Board's Report including Annexures to Board's Report, Business

Responsibility Report, Corporate Govemance and Shareholder's Information, but does not
include the financial statements and our auditor's report thereon.

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 ofthe financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course ofour
audit or otherwise appears to be materially misstated.

lf, based on the work we have performed, we conclude that there is a material misstatement

ofthis other information; we are required to report that fact. We have nothing to report in this
regard.

Management's Responsibility 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 ofthe financial position, financial performance, total comprehensive income, changes in

equity and cash flows ofthe Company in accordance with the accounting principles generally

accepted in lndia including the Indian Accounting Standards (Ind AS) prescribed under

Section 133 ofthe Act read with the Companies (Indian Accounting Standards) Rules, 2015,

as amended.

This responsibility also includes maintenance of adequate accounting records in accordance

with the provisions ofthe Act for safeguarding the assets ofthe Company and for preventing

and detecting frauds and other iregularities; selection and application of appropriate
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 concem basis of accounting unless management either

intends to liquidate the Company or to cease operations, or has no realistic altemative but to

do so. The Board of Directors are also responsible for overseeing the Company's financial

reporting process.



G. P. KAPADIA&CO.

Our objectives are to obtain reasonable assurance aboul whcther the financial statcments as a

whole are free from material misstatemcnt, whether due to fraud or error, and to issue an

auditor's reporl thal includes our opinion. I{easonable assurance is a high level o1'assurance,

but is not a guarantee that an audit conducled in accordance with SAs will always dctcct a

matcrial misstatomenl when it exists. Misstatemcnts can arisc tiom fraud or error and are

considered matcrial il, individually or in thc aggregate, thcy could reasonably bc expecled to

influencc the economic decisions of uscrs taken on the basis ol these standalonc llnancial
statements.

A further description of our responsibilities for the audit of the financial statcments is
included in "Appcndix I" of this auditor's report. 'l'his description, which is located at page
number 6, forms part of our auditor's report.

The Comparative financial inlormation ollhe Company for the year ended 3l't March,2018

aud the transition datc opening balancc shcet as at 1sr April 2017 included in thcse Ind AS
linancial stalcmcnts, are based on thc statutory financial statcments prepared in accordance

with the Accounting Standards specilicd under Seclion 133 ol thc Act, read with Rule 7 o1'

the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment

Rules,2016 audited by us whose report lbr the year ended 3l'r March, 2018 and 3l't March,

2017 expressed an unmodified opinion on those financial statemenls as adjusted lbr the

diflcrences in the accounting principlcs adopted by the Company on transition to the Ind AS,

rvhich has becn auditcd by us. This audit report is being issued in pursuant to the CAG's
Ietter no. GA-Group/lllA/CsiUTl Rctirem entl2}l8-19184 dated 3'd July,2019 and rcvised to

incorporate the format contained in SA700 revised. Our opinion is not modified in rcspecl of
these matters.

l{cport on Othcr l,cgal and l{cgulator\ llequircmcnts

(l) As required by the Companies (Auditors' I{eport) Order, 2016 ("the Order") issued by the

Central Government ol India in terms ol'sub-section (1 I ) of Section 143 of thc Act, and

on the basis of such checks of the books and records of the Company as we considered

appropriate and according to the inlbrmation and explanation given to us. wc gir,'e in the

"Annexure 1". a statement on the maltcrs specified in paragraphs 3 and 4 of the Ordcr. 1o

the cxtent applicablc.

Auditor's llcsponsibility for the audit of thc linancial statemcnts

Other Mattcrs
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(2) As required by Section 143(3) ofthe 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 ofour 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 ofthose books.

c. The Balance Sheet, the Statement ofProfit and Loss, and the Cash Flow Statement and

changes in Equity dealt with by this Report are in agreement with the books ofaccount.

d. In our opinion, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under Section 133 ofthe Act read with Rule 7 of the Companies
(Accounts) Rules, 2014.

e. On the basis of written representations received from the directors as on March 31,

2019, and taken on record by the Board of Directors, none of the directors is

disqualified as on March 31, Z0l9 from being appointed as a director in terms of
Section 164 (2) ofthe AcU

f. With r€spect 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 2".

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

In our opinion and to the best of our information and according to the explanations
given to us, ofthe Company examined by us, and information and explanations given
to us, the Company has not paid any managerial remuneration during the year.

h. With respect to the other matters to be included in the Auditor's Report in accordance

with Rule 1l of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to

the best ofour information and according to the explanations given to us:

(D The Company does not have any pending litigations which would impact its

financial position;

(iD The Company did not have any long-term contracts including derivative

contracts for which there were any material foreseeable losses;

(iii) There has been no delay in transferring amounts, required to be transferred, to

the Investor Education and Protection Fund by the Company

\
\
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(3) As required by Section 143(5) of the Act and in pursuance of directions and sub-

directions, issued by the office ofthe C & AG of India for the year ended March 31,2019,

we report that:

Sr.
No.

Directions u/s 113(5) of the
Companies Act, 2013

Auditors reply on action taken
on the directions

Impact
on the
financial
statement

I Whether the company has system in
place to process all the accounting
transactions through IT system? If
yes, the implications of processing of
accounting transactions outside IT
system on the integrity of the
accounts along with the financial
implications, if any, may be stated.

The Company has an IT system
to process all the accounting
transactions on Tally ERP - 9. ln
our opinion, there exist sufficient
controls to maintain the integrity
ofthe accounts.

Nil

2. Whether there is any restructuring of
an existing loan or cases of
waiver/write off of debts
/loans/interest etc. made by a lender
to the company due to the company's
inability to repay the loan? If yes, the
financial impact may be stated.

According to the information and
explanation given to us, there are
no cases of waiver/ write off of
debts/loans/interest etc. The
Company does not have any
loans. Hence, this clause is Not
Applicable.

Nil

-l Whether funds received/receivable
for specific schemes from central/
state agencies were properly
accounted for/ utilized as per its term
and conditions? List the cases of
deviation.

According to the information and
explanation given to us, the
Company has not received any
funds for specific schemes from
central/ state agencies.

Nit

o/lstl

G

4/a
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Further,

(i) According to the information & explanations given to us, the Company has no

lreehold and leasehold prem ises.

(iD There is no additional direction issued under section 143(5) ofthe Companies Act,
2013 by the field office entrusted with the supplementary audit ofthe Company

For (]. P. KAPADIA & Co.
Chartered Accountants
FRN.l04768W

\\

Nimesh Bhimani
Partner
Membership No. : 030547
Place: Mumbai
Date: 0,lth July, 2019
UDIN : 19030547AAA4AL2285
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Appendix - I to the Independent Auditor's Report

Further description of our responsibilities for the audit of the financial
statements as referred to in Auditor's Responsibilities for the Audit of the Financial
Statements section of our report of even date to the members of UTI Retirement
Solutions Limited on the financial statements for the year ended 3l March 2019

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

Identifo 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 eror, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of intemal control.

Obtain an understanding of intemal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) ofthe Ac!
we are also responsible for expressing our opinion on whether the Company has

adequate intemal financial controls system in place and the operating effectiveness of
such controls.

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

Conclude on the appropriateness of management's use of the going concem 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 Company's
ability to continue as a going concern. lf 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 modii/ 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 intemal control that we identifo during our audit.

We also provide those charged with govemance 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.
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ANNEXURE 1 TO THE INDEPENDENT AUDITORS' REPORT

[Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' in the

Independent Auditor's Report of even date to the members of UTI RETIREMENT SOLUTIONS
LIMITED on the financial statements for the year ended March 31, 2019]

1 ) (a) The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets;

(b) The Fixed Assets have been physically verified by the management at reasonable

intervals and no material discrepancies were noted on such verification.

3) The Company has not granted any loans, secured or unsecured to companies, firms,
Limited Liability partnerships or other parties covered in the Register maintained under

section 189 of the Act. Accordingly, the provisions of clause 3 (iii) (a) to (c) ofthe Order
are not applicable to the Company and hence not commented upon.

4) ) The provisions of section I 85 and 186 of the Companies Act, 2013 in respect of loans,

investments, guarantees, and security are not applicable.

5) The Company has not accepted any deposits from the public and hence the directives

issued by the Reserve Bank ol India and the provisions of Sections 73 to 76 or any other

relevant provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015

with regard to the deposits accepted from the public are not applicable.

6) The maintenance of cost records as prescribed by the Central Govemment under Sub

Section (1) of Section 148 of the Companies Act, 2013 are not applicable to the

Company.

(c) The company has no immovable properties.

2) The company is not a manufacturing or trading concem and is thereby having no

inventory. Accordingly, the provision of this clause ofthe Order are not applicable to the

Company and hence not commented upon.

7) (a) According to information and explanations given to us and on the basis of our

examination of the books of account, and records, the Company has been generally

regular in depositing undisputed statutory dues including Provident Fund, Income-Tax,

Sales tax, Goods and Service Tax and any other statutory dues with the appropriate

authorities. According to the information and explanations given to us, no undisPuted
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amounts payable in respect of the above were in arrears as at March 31,2019 for a period
of more than six months from the date on when they become payable.

(b) According to the information and explanation given to us, that an appeal filed with
CIT(A) for A.Y.2013-14.desided in favour of the company and balance of TDS and

thereon Interest is receivable.

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

Company has not taken loans or borrowed money or guarantees from financial
institutions, banks, govemment and debenture holders during the year.

9) Based upon the audit procedures performed and the information and explanations given

by the management, the company has not raised moneys by way of initial public offer or
further public offer including debt instruments and term Loans. Accordingly, the
provisions of clause 3 (ix) of the Order are not applicable to the Company and hence not
commented upon.

10)Based upon the audit procedures performed and the information and explanations given

by the management, we report that no fraud by the Company or on the company by its
officers or employees has been noticed or reported during the year.

'I 1)Based upon the audit procedures performed and the infomation and explanations given

by the management, the managerial remuneration has been paid or provided subject to the

ratification by shareholders in General Meeting in accordance with the requisite

approvals mandated by the provisions of section l9'1 read with Schedule V to the

Companies Act;

12) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of
clause 4 (xii) of the Order are not applicable to the Company.

13)ln our opinion, all transactions with the related parties are in compliance with section 177

and 188 of Companies Act,2013 and the details have been disclosed in the Financial

Statements as required by the applicable accounting standards.

14)Based upon the audit procedures performed and the information and explanations given

by the management, the company has not made any preferential allotment or private

placement of shares or fully or partly convertible debentures during the year under

review. Accordingly, the provisions of clause 3 (xiv) of the Order are not applicable to

the Company and hence not commented upon.

)'j

b

t

al
,l
E

tcH$

G. P. KAPADIA & CO.



G. P. KAPADIA & CO.

15)Based upon the audit procedures performed and the information and explanations given

by the management, the company has not entered into any non-cash transactions with
directors or persons connected with him. Accordingly, the provisions of clause 3 (xv) of
the Order are not applicable to the Company and hence not commented upon.

16)ln our opinion, the company is not required to be registered under section 45 IA ofthe
Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) olthe
Order are not applicable to the Company and hence not commented upon.

For G. P. KAPADIA & Co.
Chartered Accountants
FRN.104768W

0\l .>

Nimesh Bhimani
Partner
Membership No. : 030547
Place: Mumbai
Date: 04th July,2019
UDIN : 19030547AAAAAL2285

-i-
6-
*c

I

{

?



G. P. KAPADIA & CO.

ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT

[Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' in the
Independent Auditor's Report of even date to the members of UTI RETIREMENT SOLUTIONS
LIMITED on the financial statements for the year ended March 31,20191

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 intemal financial controls over financial reporting of UTI RETIREMENT
SOLUTIONS LIMITED ("the Company") as of March 31,2019 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 intemal financial
controls based on the essential components of intemal control stated in the Guidance Note on
Audit of Intemal Financial Controls over Financial Reporting issued by The Institute of
Chartered Accountants of India (ICAI). These responsibilities include the design,
implementation and maintenance of adequate intemal 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 Companies Act,2013.

Auditors' Responsibility
Our responsibility is to express an opinion on the Company's intemal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Intemal Financial Controls over Financial Reporting (the "Guidance Note")
and the Standards on Auditing, to the extent applicable to an audit of intemal financial controls,
both issued by the Institute of Chartered Accountants of India. 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 intemal 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
intemal financial controls system over financial reporting and their operating effectiveness. Our
audit of intemal 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 judgement, including the

assessment of the risks of material misstatement of the financial statements, whether due to fraud
or erTor.

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 intemal financial controls system over financial

t
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Inherent Limitations of Internal Financial Controls over Financial Reporting
Because of the inherent limitations of intemal 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 ofthe internal financial controls over financial reporting to future periods are subject
to the risk that the intemal 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
ln our opinion, the Company has, in all material respects, an adequate intemal financial controls
system over financial reporting and such intemal financial controls over financial reporting were
operating effectively as at March 31,2019, based on the essential components of internal control
stated in the Guidance Note on Audit oi Intemal Financial Controls over Financial Reporting
issued by The Institute of Chartered Accountants of India (ICAI).

For G. P. KAPADIA & Co.
Chartered Accountants
FRN.104768W

6 .tAP,a.

\l'"WNimesh Bhimani
Partner
Membership No. : 030547
Place: Mumbai
Date: 04th July,2019
UDIN : 19030547 AAA,AAL2285

Meaning of Internal Financial Controls over Financial Reporting
A company's intemal 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 extemal purposes in accordance with generally accepted accounting
principles. A company's intemal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance ofrecords 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 ofthe company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.
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