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DIRECTORS’ REPORT 
 

 

To, 

The Members, 

UTI Pension Fund Limited (“Company”).  

 

The Directors have pleasure in presenting the Seventeenth Annual Report together 

with the financial statements of your Company for the financial year ended 31st March, 

2025. 

 

UTI Pension Fund Limited (formerly known as UTI Retirement Solutions Limited)  is 

promoted by UTI Asset Management Company Limited to carry out the operations as 

Pension Fund Manager as directed by the Pension Fund Regulatory and Development 

Authority (PFRDA) and Board of Trustees of the National Pension System Trust set up 

under the Indian Trust Act, 1882, and to undertake wholesale asset management as 

prescribed by the Government or Pension Fund Regulatory and Development 

Authority. The company was incorporated on 14th December 2007. 

 

The National Pension System (NPS) is a defined contribution pension scheme 

introduced by Govt. of India and is applicable on a mandatory basis to all Central 

Government Employees (except Armed Forces) who have joined services with effect 

from 1st January, 2004. Various State Governments have notified a revision in their 

respective Pension and GPF Rules and have adopted NPS for their own employees. 

 

The NPS is also available on voluntary basis to all other citizens of India including self-

employed professionals and others in the unorganized sector with effect from 

1st May 2009. This is based on self-defined contribution received from the citizens. 

 

NPS is regulated by Pension Fund Regulatory and Development Authority. The detailed 

information may be accessed in the official websites of PFRDA and NPS Trust i.e. 

www.pfrda.org.in and www.npstrust.org.in respectively.  

 

We further wish to inform you that, to comply with the PFRDA (Pension Fund) 

(Amendment) Regulations, 2023 the name of your Company has been changed from 

UTI Retirement Solutions Limited to UTI Pension Fund Limited (formerly known as UTI 

Retirement Solutions Limited) w.e.f. 13th June, 2024. 

 

 

http://www.pfrda.org.in/
http://www.npstrust.org.in/
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1. THE STATE OF THE COMPANY’S AFFAIRS: 

 

UTI Pension Fund Ltd. has shown steady growth on all fronts i.e. Growth in AUM, 

Growth in Revenue on account of IMF, Profitability i.e. Growth in Net Profit after Tax 

& Net-worth of the Company. The Fund performance of NPS Schemes managed by us 

in the FY 2024-25 have been remarkable.   

 

The Major highlights of FY 2024-25 are as under: - 

 

➢ Growth in AUM:  

 

The AUM as on 31st March 2025 stood at Rs. 3,59,180 Crores registering a YoY 

growth of 18.67% (Rs. 3,02,677 Crores as on 31st March 2024). The AUM under 

Private Sector, for which marketing efforts were taken, grew from Rs.4,744 crores 

as on 31st March 2024 to Rs.7,647 crores as on 31st March 2025 – a growth of 

more than 61.19% (Previous Year 31.63%).  

➢ Growth in Revenue on account of Investment Management Fee (IMF), Gross 

Profit (PBT), Net Profit after Tax (PAT) & Net -worth of the Company:  
 

                Particulars 
            FY 2024-25 

(Rs. in Crores) 

            FY 2023-24 

(Rs. in Crores) 
          Growth % 

       Investment Management 

Fees 
       135.04         117.24           15.18% 

Gross Profit (PBT)          74.72           71.39         4.65% 

   Net-Profit after Tax (PAT)          56.75           53.84         5.40% 

      Net-Worth of the Company       244.38         187.69          30.20% 

  

Your company is actively working on its Branch Network Expansion Plans 

throughout the country, which is the main cause of limited growth in profitability. 

However, overall, these are good indicative parameters for the future growth of 

the company 
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➢ Fund Performance as on 31st March 2025: 

 

The fund performance across all periods i.e. short term, medium term and long 

term under all schemes except for Scheme C has been commendable. The same 

has been enumerated as under: 

Fund Performance Report Card as on 31st March 2025  

Scheme 

Last 1 Year Last 3 Years Last 5 Years 

Return 

(%) 

Peer 

Ranking 

Return 

(CAGR %) 

Peer 

Ranking 

Return 

(CAGR %) 

Peer 

Ranki

ng 

Scheme 

Central 

Govt. 

9.20% 2/3 8.59% 2/3 9.48% 2/3 

Scheme 

State Govt. 

9.27% 1/3 8.62% 1/3 9.45% 2/3 

Scheme APY 9.31% 1/3 8.61% 2/3 9.44% 2/3 

Scheme E 

Tier 1 

8.35% 2/11 15.10% 1/7 25.52% 1/7 

Scheme C 

Tier 1 

9.15% 6/11 6.97% 6/7 7.31% 6/7 

Scheme G 

Tier 1 

10.22% 2/11 8.41% 1/7 7.28% 3/7 

 

➢ Other notable achievements of FY 2024-25  
. 

✓ UTI Pension Fund Ltd. (UTIPFL) crossed the milestone of over Rs.3,50,000 

Crores of AUM on 11th March 2025.  

 

✓ PFRDA decided to transfer all the scheme assets managed by Max Life 

Pension Fund Management Limited (Max Life PF) on their surrender of PFM 

license to UTI Pension Fund Limited. The decision of PFRDA was based on the 

commendable fund performance of UTI PFL. The assets are to be transferred 

on 19th April 2025 as decided by NPS Trust.  
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✓ Management of funds under the default pattern of “Unified Pension Scheme 

(UPS)” and “Unified Pension Scheme – Pool Corpus” have been entrusted to 

UTI Pension Fund Limited, SBI Pension Fund Limited & LIC Pension Fund 

Limited by PFRDA. 

 

✓ UTI Pension Fund Limited is currently fully operational from 21 locations 

across India for servicing its subscribers and promoting sales under NPS. 

Pursuant to the SEBI’s letter dated 21st November, 2023 bearing ref. no. 

SEBI/HO/IMD-RAC-2/OW/2023/46342/1 and the PFRDA’s  letter dated 01st 

August 2023 bearing ref. no. PFRDA/16/05/112/0011/2022-REG-POP, your 

company continues to carry its POP activities without charging any PoP 

charges. 

 

✓ Our marketing efforts in the Private Sector NPS have started bearing fruit. 

The AUM under Private Sector in FY 2024-25 grew from Rs.4,744 crores as on 

31st March 2024 to Rs.7,647 crores as on 31st March 2025 – a growth of more 

than 61.19% (Previous Year 31.63%). There was an over achievement of 

target of 11.19%. 

 

✓ During FY 2024-25, your company crossed the net-worth of Rs.200 crores. 

The Net-worth as on 31st March 2025 stands at Rs.244.38 Crores. 

 

➢  Future Outlook By CEO: 

 

▪ Your Company targets to achieve AUM of Rs. 4,30,000 crores by 31st March 

2026 (up from Rs.3,59,180 Crores as on 31st March 2025) which reflects a total 

growth of about 20%. 

 

▪ Your Company aims to establish a strong sales and marketing team for NPS to 

increase the market share in the Private Sector.  

 

▪ Expansion of operational presence to a minimum of 40 locations across the 

country (up from 21 locations at present) to promote Sales under NPS. 

 

▪ Focus on the below three key segments to become the Pension Manager of 

choice: 

- All Citizens Segment, 

- Corporate Segment &  

- Government Segment  
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▪ Aim to strengthen the Digital Presence of the Company. 

 

▪ Your Company intends to invest adequately in technology to enhance the 

investor experience and facilitate smooth onboarding & management of NPS 

accounts. 

 

▪ Increase of the Private Sector market to targeted 8% by 2027-28 by: 

- Adopting a city wise PoP strategy with on-ground Sales force. 

- Leveraging Digital Marketing Channels (search engine, social media, website 

etc.) to support the Ground Force directly involved in marketing. 

- Partnerships with PoP and Non-PoP partners. 

- Investors Education Program for promoting retirement planning and 

awareness.  

- Creation of a network of Individual Pension Advisors. 

 

2. FINANCIAL HIGHLIGHTS: 

The Audited Balance Sheet and Profit and Loss Account for the period ended 31st 

March, 2025 along with schedules,  Notes to Accounts and Auditors Report are 

attached to this Report as annexures. 

 

The financial highlights of the company as on 31st March, 2025 as compared to 

the previous year as on 31st March, 2024 are as under:  

 

Particulars 

For the year ended For the year ended 

31-03-2025 31-03-2024 

(INR) (INR) 

Share Capital 22,00,00,000 22,00,00,000 

Income: 

Investment Management Fees 1,35,04,47,801 1,17,24,97,963 

Other Income  - 2,13,054 

Interest / Income on Capital 
Employed 

15,25,92,422 10,54,77,745 

Total Income 1,50,30,40,223 1,27,81,88,762 

Expenses 

Employee Benefit Expenses 14,97,93,759 8,70,31,133 

Administrative & Other expenses 58,90,27,547 46,19,99,192 

Depreciation 1,71,84,037 1,53,01,039 

Total 75,60,05,344 56,43,31,364 
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Profit before Tax 74,70,34,879 71,38,57,398 

Taxes     

Current Taxes 17,13,61,888 16,26,70,668 

Tax adjustments for earlier year 16,98,970 18,620 

Deferred Taxes 65,02,412 1,27,71,945 

Total Taxes 17,95,63,270 17,54,61,234 

Profit after Tax 56,74,71,609 53,83,96,164 

Prior Period Items 0 0 

Profit / Loss for the year 56,74,71,609 53,83,96,164 

Earnings Per Share 25.77 24.47 

Net – worth 244,37,84,460/- 187,69,02,277/- 

 

The net-worth of the Company has increased from INR 187,69,02,277 as on 31st 

March, 2024 to INR 244,37,84,460 as on 31st March, 2025. 

 

 

3. CHANGES IN SHARE CAPITAL: 

During the financial year, there were no changes in the Authorised Share Capital 

and the Paid-up share capital of the company. The Authorised share capital 

continues to remain at INR 35,00,00,000/ - and the paid-up share capital 

continues to remain at INR 22,00,00,000/-  

 

During the year under review, no equity shares with differential voting rights, 

sweat equity shares, Employee Stock Options were issued by the company. 

 

4. AMOUNT TRANSFERRED TO RESERVES & SURPLUS: 

The current year profit of INR 56,74,71,609/- and ESOP expense Rs. 8,040/- is 

transferred to Reserves & Surplus. The Balance in the Reserves and Surplus 

account is INR /- 222,37,84,460/-. 

 

5. AMOUNT RECOMMENDED TO BE PAID BY WAY OF DIVIDEND: 

 

At its meeting held on 28th April, 2025, your Board of Directors had recommended 

final dividend of Rs. 20 per share to the tune of INR 44crores on 2,20,00,000 

Equity Shares.  

The payment of final dividend is subject to the approval of shareholders at the 

ensuing Annual General Meeting.  
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6. CHANGE IN THE NATURE OF BUSINESS, IF ANY: 

During the year under review, there have been no changes in the nature of 

business carried on by the company.  

 

7. ALTERATION IN THE MEMORANDUM OF ASSOCIATION (MOA) & ADOPTION 

OF NEW ARTICLES OF ASSOCIATION (AOA): 

 

- Alteration in MOA: 

During the year under review, pursuant to the amendment made to 

Regulation 8(2) of the PFRDA regulations on 09th February, 2024, the 

Company being a pension fund already registered with the Authority was 

required to include the word 'Pension Fund' in its name and is required to 

comply with the amended provisions of the said clause within twelve months 

from the date of the notification of amendment to regulations. 

 Accordingly, at the Extra Ordinary General Meeting (EGM) held on 18th April, 

2024 the name clause of the Memorandum of Association was altered for 

changing the name of your Company from “UTI Retirement Solutions Limited 

to “UTI Pension Fund Limited”.  

- Adoption of new AOA: 

At the Extra Ordinary General Meeting (EGM) held on 18th April, 2024, new 

set of AOA was also adopted by your Company as the existing AOA was based 

on the Companies Act, 1956 and several clauses / regulations in the existing 

AOA contain references to specific sections of the Companies Act, 1956, 

which were no longer in force.  

For meeting the requirement of the Companies Act, 2013, the existing AOA 

was replaced by new set of AOA as per the requirements of Table F of First 

Schedule in the Companies Act, 2013.  

The shareholders are requested to note that this modification in Articles of 

association was carried out only to give effect to provisions of the Companies 

Act, 2013 (“Act”). 

A new Certificate of Incorporation consequent to the aforesaid alterations was 

received by the Company dated 13th June, 2024.   
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8. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF 

THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL 

STATEMENTS RELATE AND THE DATE OF THIS REPORT:    

                                                         

Max Life Pension Fund Management Ltd. (‘Max Life Pension Fund’) is a wholly 

owned subsidiary incorporated by Max Life for operating as as a pension fund 

manager and a point of presence under the applicable regulations issued by the 

Pension Fund Regulatory Development Authority (“PFRDA”). Max Life Insurance 

Company Limited (‘Max Life’) the sponsor of Max Life Pension Fund is also a 

material subsidiary of Max Financial Services Limited. As per the communication 

received from all three CRA’s, the AUM of Max Life Pension Fund was 1529 crores 

on 28th February, 2025.     

 

Axis Bank Limited, through its step-down subsidiary, ‘Axis Pension Fund 

Management Limited’ is also operating as a pension fund manager under the 

applicable regulations issued by the PFRDA. 

 

In 2024, Axis Bank had bought an additional stake in Max Life Insurance Company 

Limited thereby increasing the aggregate shareholding of Axis entities in Max Life 

to 19.99%. To give effect to this acquisition the name of Max life was changed 

from ‘Max Life Insurance Co. Ltd.’ to ‘Axis Max Life Insurance Limited’.   

 

On 27th December, 2024, Max Financial Services Limited had informed BSE and 

NSE, that considering the recent change in the corporate name of Max Life from 

“Max Life Insurance Company Limited” to “Axis Max Life Insurance Limited” and 

inclusion of ‘Axis’ logo in its brand, may result in an unintended misinterpretation 

among the general public and the NPS subscribers of both the PFM entities and 

for eliminating such brand related ambiguity, the Board of Directors of Axis Max 

Life and Max Life PFM, took a decision earlier in the day to discontinue the 

operations of Max Life PFM as a pension fund manager and  point of presence 

under the applicable Regulations issued by PFRDA. 

 

The PFRDA, vide letter dated 17th March, 2025 had informed Max Life Pension 

Fund of the initiation of de-registration process for cancellation of the Certificate 

of Registration granted as a pension fund to Max Life Pension Fund. The PFRDA 

has further informed Max Life Pension Fund that all the scheme assets, currently 

managed by Max Life Pension Fund, should be transferred to UTI PFL in a value 

free manner on the mutually convenient non-business day so as to preserve the 
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exact value of individual corpus in PRANs upon transfer of scheme assets to 

UTIPFL. 

 

Accordingly, the transfer was completed on 18th March, 2025.  

 

This transfer shall lead to an increase in the Management Fees of UTIPFL in F.Y. 

2025-26. 

 

9. DETAILS BOARD OF DIRECTORS: 

 

The Directors of your company comprises of prudent professionals from financial 

/investment / accounting / audit / risk field. The composition of the Board of 

Directors and number of Board meetings attended by each of them, at the end of 

the Financial Year 2024-25 are as under: 

 

Sr. 

No. 

Name Designation No. of 

meetings 

held during 

the 

financial 

year 

No. of 

meetings 

attended 

1.  Mr. Imtaiyazur Rahman Chairman of the Board & 

Non -Executive Director 

5 5 

2.  Mr. Chetan Desai Independent Director 5 5 

3.  Mr. Puneet Gupta Independent Director 5 5 

4.  Mrs. Sangeeta Sharma Independent Director 5 5 

5.  Mrs. Dipali Sheth Non-Executive Director 5 5 

6.  Mr. S M Farooque 
Shahab 

Independent Director 5 5 

7.  Mr. Balram P. Bhagat Chief Executive Officer & 

Whole Time Director 

5 5 

 

The Board of Directors met 5 times during the Financial Year 2024-25 on  

18th April 2024; 23rd July, 2024; 15th October, 2024, 

22nd January, 2025 and 28th March, 2025. 
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10.  DETAILS OF BOARD LEVEL COMMITTEES: 

 

▪ Audit Committee: 

 

In terms of the provisions of Section 177 of the Companies Act, 2013, your 

Company has constituted an Audit Committee of the Board of Directors of the 

Company which consists of directors who are eminent persons and have 

knowledge in the field of Accounts, Taxation, Audit, Risk, Finance etc. 

 

The Audit Committee reviews the Financial statements, Compliances, the 

adequacy and effectiveness of the internal controls and monitors the 

implementation of the auditors’ recommendations. 

 

The composition of the Audit Committee and the number of meetings 

attended by its members, at the end of Financial Year 2024-25 are as under: 

 

Sr. 

No. 

Name  Designation No. of 

meetings 

held during 

the financial 

year 

No. of 

meetings 

attended 

1.  Mr. Chetan Desai Chairman of the 

Committee & 

Independent Director 

5 5 

2.  Mr. Puneet Gupta Member & 

Independent Director 

5 5 

3.  Mrs. Sangeeta 

Sharma 

Member & 

Independent Director 

5 5 

4.  Mrs. Dipali Sheth Member & Non- 

Executive Director 

5 5 

5.  Mr. S M Farooque 

Shahab 

Member & 
Independent Director 

5 5 

 

The Audit Committee met 5 times during Financial Year 2024-25 18th  April 

2024; 23rd  July, 2024; 15th  October, 2024 , 22nd  January, 2025 and 28th March, 

2025. 

 

▪ Investment Management Committee: 

 

The Board of Directors has also constituted an Investment Management 

Committee, in compliance of Pension Fund Regulatory and Development 
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Authority (Pension Fund) (Amendment) Regulations 2023 for monitoring the 

investment operations of pension corpus of NPS Schemes managed by the 

company and to monitor the compliance of the Investment Management 

Agreements entered into with National Pension System Trust along with the 

guidelines issued by PFRDA from time to time. 

 

The composition of the Investment Management Committee and the number 

of meetings attended by its members, at the end of the Financial Year 2024-

25 are as under: 

 

Sr. 

No. 

Name  Designation No. of 

meetings 

held 

during 

the 

financial 

year 

No. of 

meetings 

attended 

1.  Mr. Puneet Gupta Chairman of the Committee 

& Independent Director 
4 4 

2.  Mrs. Sangeeta Sharma Member & Independent 
Director 

4 4 

3.  Mr. S M Farooque 
Shahab 

Member & Independent 
Director 

4 4 

4.  Mr. Balram P. Bhagat Member & CEO and 
Wholetime Director  

4 4 

5.  Mrs. Sanjay Dongre Member & Chief Investment 

Officer 
4 4 

6.  #Mr. Omkar 
Patwardhan 

Member & Chief Risk Officer 
 

4 2 

7.  *Mr. Nikhil Kudalkar Member & Chief Risk Officer 

 
4 2 

 #Ceased as a member of the committee w.e.f. close of business hours on  09th September 2024. 

*Appointed as a member of the committee w.e.f. 10th September 2024. 

 

The Investment Management Committee met 4 times during Financial Year 

2024-25 on 17th April, 2024; 22nd July, 2024 ;  14th October, 2024 and 21st  

January, 2025. 

 

▪ Risk Management Committee: 

 

Risk Management is one of the key focus areas and your Company has 

established processes and systems to ensure managing & mitigating the risks . 

A Risk Management Committee of the Board has been constituted, in 

compliance of Pension Fund Regulatory and Development Authority (Pension 
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Fund) (Amendment) Regulations, 2023, for  monitoring various risks applicable 

to its operations, including operational risk, liquidity risk, credit risk, market 

risk and regulatory risk. 

 

The Board of Directors of your Company periodically reviews the Risk 

Management Policy, procedures and processes of the Company, including the 

delegation of powers for investment and financial responsibilities, investment 

prudential norms, guidelines and limits.  

 

The Risk Management Policy of UTIPFL is available on the Company’s website, 

the link for which is as under: 

 

https://www.utipension.com/Content/Corporate%20Governance%20Polici

es/RiskMangementPolicyHMfaMm.pdf 

 

The composition of the Risk Management Committee and the number of 

meetings attended by its members, at the end of the Financial Year 2024-25 

are as under: 

 

Sr. 

No. 

Name Designation No. of 

meetings 

held 

during 

the 

financial 

year 

No. of 

meetings 

attended 

1.  Mrs. Dipali Sheth Chairperson of the Committee 
& Non-Executive Director 

4 4 

2.  Mr. Chetan Desai 
 

Member & Independent 
Director 

4 4 

3.  Mr. Balram P. Bhagat Member & CEO and Wholetime 
Director 

4 4 

4.  Mrs. Sanjay Dongre Member & Chief Investment 

Officer 
4 4 

5.  
Mr. Abhijeet Chavan 

Member & Company Secretary 
and Compliance officer  

4 4 

6.  #Mr. Omkar 
Patwardhan 

Member & Chief Risk Officer 4 2 

7.  *Mr. Nikhil Kudalkar 

 
Member & Chief Risk Officer 4 2 

  #Ceased as a member of the committee w.e.f. close of business hours on 09th September 2024. 

*Appointed as a member of the committee w.e.f. 10th September 2024. 

 

https://www.utipension.com/Content/Corporate%20Governance%20Policies/RiskMangementPolicyHMfaMm.pdf
https://www.utipension.com/Content/Corporate%20Governance%20Policies/RiskMangementPolicyHMfaMm.pdf
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The Risk Management Committee met 4 times during the Financial Year 2024-

25 on 17th April, 2024; 22nd July, 2024 ;  14th October, 2024 and 21st  January, 

2025. 

 

▪ Nomination and Remuneration Committee: 

 

The Company has constituted a Nomination and Remuneration Committee in 

accordance with the provisions of Section 178 of the Companies Act, 2013. The 

Company has also formulated a Nomination and Remuneration Policy which is 

available on the Company’s website, the link for which is as under: 

 

https://www.utipension.com/Content/Corporate%20Governance%20Policies/2No

minationandRemunerationPolicyu8aRaU.pdf 

 

The composition of the Nomination and Remuneration Committee and the number of 

meetings attended by its members, at the end of the Financial Year 2024-25 are as 

under: 

 

Sr. 

No. 

Name  Designation No. of 

meetings 

held 

during 

the 

financial 

year 

No. of 

meetings 

attended 

1.  Mrs. Sangeeta Sharma Chairperson of the 
Committee & Independent 

Director 
       6 

6 

2.  Mr. Chetan Desai Member & Independent 
Director 

6 6 

3.  Mr. Puneet Gupta Member & Independent 
Director 

6 6 

4.  Mrs. Dipali Sheth Member & Independent 

Director 

6 6 

 

The Nomination & Remuneration Committee met 6 times during the Financial Year 

2024-25 on 11th April 2024; 17th April, 2024; 22nd July, 2024 ;  03rd September, 2024; 

14th October, 2024 and 21st  January, 2025. 

 

▪  CSR Committee: 

 

Considering the Company’s continuous commitment to behave ethically and 

contribute to the economic development of its work force and their families as 

well as that of the local community and society, the Company has constituted a 

https://www.utipension.com/Content/Corporate%20Governance%20Policies/2NominationandRemunerationPolicyu8aRaU.pdf
https://www.utipension.com/Content/Corporate%20Governance%20Policies/2NominationandRemunerationPolicyu8aRaU.pdf


 

UTI Pension Fund Limited Page 16 
 

CSR Committee in accordance with the provisions of Section 135 of the 

Companies Act, 2013.  

 

The CSR committee is responsible for overseeing the execution of the Company’s 

CSR Policy. The Company’s CSR Policy is available on the Company’s website, the 

link for which is as under: 

 

https://www.utipension.com/Content/Corporate%20Governance%20Policies/UTIPFL

CSRPolicy9eFPrL.pdf  

 

The annual report on our CSR activities during F.Y. 2024-25 is appended as 

Annexure I to the Board’s report. 

 

The composition of the CSR Committee and the number of meetings attended by 

its members, at the end of the Financial Year 2024-25 are as under: 

 

Sr. 

No. 

Name of Director Designation No. of 

meetings 

held 

during 

the 

financial 

year 

No. of 

meetings 

attended 

1.  Mr. Imtaiyazur Rahman Chairman of the Committee & 
Director 

1 1 

2.  Mr. Chetan Desai Member & Independent 
Director 

1 1 

3.  Mrs. Sangeeta Sharma Member & Independent 
Director 

1 1 

 

The CSR Committee met 1 time during the Financial Year 2024-25 on 23rd October 2024.  

 

The detailed report on CSR activities undertaken by your Company during the Financial 

Year is shared in Annexure II to this report. 

 

11. DIRECTOR’S APPOINTMENT/RE-APPOINTMENT / RESIGNATION DURING THE 

FINANCIAL YEAR: 

 

➢ Re-appointment of Mr. Imtaiyazur Rahman (DIN : 01818725), as Director, 

liable to retire by rotation: 

 

Pursuant to the provisions of Section 152 of the Act read with the Articles of 

Association of the Company, Mr. Imtaiyazur Rahman (DIN: 01818725), Non-

https://www.utipension.com/Content/Corporate%20Governance%20Policies/UTIPFLCSRPolicy9eFPrL.pdf
https://www.utipension.com/Content/Corporate%20Governance%20Policies/UTIPFLCSRPolicy9eFPrL.pdf
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Executive Director of the Company, eligible to retire by rotation, was 

reappointed as a Non-Executive Director at the 16th Annual General Meeting 

of the Company held on 22nd May, 2024. 

 

➢ Re-appointment of Mrs. Sangeeta Sharma (DIN : 07556685), as an 

Independent Director: 

 

During the year under review, Mrs. Sangeeta Sharma was re-appointed as an 

Independent Director on 22nd May, 2024 for a period of  5years from the 

conclusion of 16th Annual General meeting (AGM). 

➢ Re-appointment of Mr. Balram P. Bhagat as the Chief Executive Officer & 

Whole Time Director: 

 

At the 7th Extra ordinary General meeting (EGM) held on 08th November, 

2024, Mr. Balram P. Bhagat was re-appointed as the Chief Executive Officer 

& Whole Time Director of the Company w.e.f. 01st December 2024 till 30th 

June 2025 was approved. 

➢ Appointment of Mr. Umesh Kumar Gupta  as the  Deputy Chief Executive 

Officer & Whole- time Director : 

 

At the 7th Extra ordinary General meeting (EGM) held on 08th November, 

2024, Mr. Umesh Kumar Gupta (DIN: 10823173) was appointed as the Chief 

Executive Officer of the Company w.e.f. 01st July 2025. 

In the same meeting, he was also appointed as a Wholetime Director of the 

Company for a period of five years commencing from 01st July, 2025 till 30th 

June, 2030. 

➢ Directors retiring by rotation: 

 

Pursuant to Section 152 of the Act read with the Articles of Association of the 

Company, Mrs. Dipali Sheth (DIN: 07556685) is liable to retire by rotation at 

the ensuing 17th Annual General Meeting (“AGM”) of the Company and 

being eligible, offers herself for re-appointment as Non-Executive Director. 

 

The Board recommends the re-appointment of Ms. Dipali Sheth as a Non-

Executive Director at the ensuing AGM. 
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12. DECLARATION BY INDEPENDENT DIRECTORS UNDER SUB-SECTION (6) OF 

SECTION 149:  

We have received declarations from the following independent directors as 

required in 149 (6) of the Companies Act, 2013 confirming their independence: 

 

• Mr. Chetan Desai 

• Mr. Puneet Gupta 

• Mrs. Sangeeta Sharma 

• Mr. S M Farooque Shahab 

 

None of the Directors are disqualified for being appointed as Director as specified 

in Section 164 of the Companies Act, 2013. 

 

Pursuant to Rule 6 of the Companies (Appointment and Qualification of Directors) 

Rules, 2014, all the Independent Directors have registered with the Indian 

Institute of Corporate Affairs for inclusion of their names in Independent 

Directors Databank. 

 

13.  DETAILS OF KEY MANAGEMENT: 

 

➢  Key Managerial Personnel (KMP) as per Companies Act, 2013: 

 

Name Designation 

 

Mr. Balram P. Bhagat CEO & Whole time Director 

Mr. Abhijeet Chavan Company Secretary & Compliance Officer 

Ms. Jinal Patel Chief Financial Officer  

 

➢ Key Personnel (KP) as per PFRDA Regulations: 

 

Name Designation 

Mr. Balram P.  Bhagat CEO & Whole time Director 

Mr. Sanjay Dongre Chief Investment officer 

Mr. Himanshu Sethia Fund Manager-Debt 

Mr. Pratik Dharmshi @  Fund Manager-Equity 

Ms. Pooja Jain@@   Fund Manager-Equity 

Mr. Abhijeet Chavan  Compliance Officer -PFM 

Ms. Jinal Patel Head of Operations 
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Ms. Cidel Periera*  Compliance Officer-PoP 

Ms. Saloni Jain** Compliance Officer-PoP 

Mr. Omkar Patwardhan #  Chief Risk Officer 

Mr. Nikhil Kudalkar## Chief Risk Officer 

Mr. Shailesh Bendale Head operations-PoP 

Mr. Vaibhav George $  Chief Information Security Officer 
@Resigned w.e.f. 05th December, 2024 

@@ Appointed w.e.f 12th December, 2024 

*Resigned w.e.f 26th November, 2024. 

**Appointed w.e.f 28th November, 2024 

 #Ceased to be the Chief Risk Officer of UTIPFL w.e.f. close of business hours on 09th September 2024. 

##Appointed as Chief Risk Officer w.e.f. 10th September 2024. 

$ Appointed as CISO w.e.f.19th September, 2024. 

 

14. VIGIL MECHANISM / WHISTLE BLOWER POLICY:  

 

Pursuant to Section 177 of the Companies Act, the Company has also adopted the Vigil 

Mechanism / Whistle Blower Policy to supplement the anti-bribery policy and anti-

fraud policy of the Company. Through this policy, the Company intends to encourage 

its Employees to report matters without the risk of subsequent victimization, 

discrimination or disadvantage. This Policy aims to provide a mechanism to ensure 

that concerns are properly raised, appropriately investigated, and addressed. The 

Policy is available on the Company’s website, the link for which is as under:  

https://www.utipension.com/Content/Corporate%20Governance%20Policies/Whistl

eBlowerPolicyeaJj3X.pdf 

 

15. DETAILS OF AUDITORS: 

 

➢ Statutory Auditors of the Company:  

 

At the Company’s 13th Annual General Meeting held on 16th July, 2021, M/s 

Bansilal Shah & Co, Chartered Accountants (FRN No: 000384W), has been 

appointed as the Statutory Auditor of the Company for a term of 5 years and 

shall hold the office from the conclusion of the 13th Annual General Meeting 

until the conclusion of the 18th Annual General Meeting of the Company. 

 

The Notes on financial statements referred to in the Auditor’s Report are self-

explanatory and do not call for any further comments. The Auditor’s Report 

does not contain any qualification, reservation, adverse remark, or 

disclaimer. No fraud has been reported by the Auditor under section 143(12) 

of the Companies Act, 2013 requiring disclosure in the Board’s Report. 

 

 

https://www.utipension.com/Content/Corporate%20Governance%20Policies/WhistleBlowerPolicyeaJj3X.pdf
https://www.utipension.com/Content/Corporate%20Governance%20Policies/WhistleBlowerPolicyeaJj3X.pdf
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➢ Details of internal auditors:  

 

Your Company had appointed M/s. Chokshi & Chokshi LLP, Chartered 

Accountants (FRN – 101872W/W100045) for conducting the Internal Audit of 

UTI Pension Fund Limited from F.Y. 2022-23 till F.Y. 2024-25. The tenure of 

M/s. Chokshi & Chokshi LLP has expired on 31st March, 2025. 

 

 At its meeting held on 28th March, 2025, the Board of Directors have 

appointed M/s. G.P. Agarwal & Co. Chartered Accountants (FRN – 302082E) 

for conducting the Internal Audit of the Company for a period of three years 

commencing from F.Y. 2025-26  till F.Y. 2027-28.  

 

16. SECRETARIAL AUDIT: 

 

The provisions of the Secretarial Audit as mentioned in Section 204 of the Companies 

Act, 2013 and Rule 9 of Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014 are not applicable to the Company. 

 

17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 

EARNINGS AND OUTGO: 

 

The primary objective of the Company is to carry on the business of Funds 

Management & POP Business, the particulars of Conservation of energy, technology 

absorption etc. are not applicable. 

 

There details of foreign exchange outgo during the year are as under: 

 

Date of 
Remittance 

Vendor 
Nature of 
Expenses 

Amount 

INR USD 

28-Aug-24 

DILIGENT APAC 
BOARD SERVICES 
PTE LTD 

Subscription 
Fees 98,634.54 1,175.06 

23-Sep-24 

DILIGENT APAC 
BOARD SERVICES 
PTE LTD 

Subscription 
Fees 5,50,916.60 6,598.42 

TOTAL 6,49,551.14 7,773.48 

 

18. DEPOSITS: 

 

During the year, your Company did not accept any deposits from the public under 

Section 73 of the Companies Act, 2013 read with Companies (Acceptance of Deposits) 

Rules, 2014. 
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19. DETAILS OF SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES (ONLY IF 

APPLICABLE): 

 

The Company does not have any Subsidiary, Joint Venture or an Associate Company. 

 

20. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:  

 

A Policy for Prevention of Sexual Harassment of Women at the Workplace in line with 

the requirements of the Sexual Harassment of Women at the Workplace (Prevention, 

Prohibition & Redressal) Act, 2013 has been adopted by the Company.  

 

An Internal Complaints Committee (IC) has also been set up to redress complaints 

received regarding sexual harassment. All employees (permanent, contractual, 

temporary, trainees) are covered under this policy and are provided adequate 

training. The aim is to provide a safe environment to all employees so as to enable 

them to work without fear, prejudice, gender bias and sexual harassment. The details 

of IC committee is available on the website of the Company: 

https://www.utipension.com/retirement-solutions?ID=7 

 

During the year under review, no complaint of Sexual Harassment has been received 

during the year under review. 

 

21. RELATED PARTY TRANSACTIONS: 

 

All related party transactions that were entered into during the financial year were on 

an arm’s length basis and were in the ordinary course of business. There are no 

materially significant related party transactions made by the Company with 

Promoters, Directors, Key Managerial Personnel or other designated persons which 

may have a potential conflict with the interest of the Company at large.  The Company 

is currently expanding its operations across India by opening branches in various 

states, and it intends to utilize the office spaces of its Holding Company i.e. UTI AMC 

Ltd for which UTIPFL had executed the agreements with UTI AMC Ltd which are 

exempted under Section 188 (1). Hence, disclosure in Form AOC-2 under Section 

134(3)(h) of the Act, read with Rule 8 of Companies (Accounts of Companies) Rules, 

2014, is not applicable.  

 

https://www.utipension.com/retirement-solutions?ID=7
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The Company has formulated a Policy on Related Party Transactions. The Policy is 

available on the Company’s website: 

https://www.utipension.com/Content/Corporate%20Governance%20Policies/Policy

onRelatedPartyTransactionsYsY7XD.pdf  

 

The particulars of contracts/arrangements entered into by the company with related 

parties are detailed in the financial statements which set out related party disclosures. 

None of the Directors has any pecuniary relationships or transactions vis-à-vis the 

Company. 

 

22. ANNUAL RETURN: 

 

In accordance with the provisions of Section 134(3)(a) of the Companies Act, 2013 and 

Rule 12(1) of the Companies (Management and Administration) Rules 2014, the copy 

of the Annual Return for F.Y. 2024-25 as provided under Section 92(3) of the 

Companies Act, 2013 will be published on the website of the Company. 

 

23. BOARD EVALUATION: 

 

As per Section 134 of the Companies Act 2013 read with rule 8 of the Company 

(Accounts) Rules, 2014, every listed company and every other public company having 

a paid-up share capital of twenty-five crore rupees, or more are required to carry out 

the board evaluation. Since, we have paid-up share capital of twenty-two crores the 

provision relating to board evaluation is not applicable. In terms of Schedule IV of the 

Companies Act, 2013, for the FY 2024-25, Independent Directors had met without the 

attendance of non-independent directors and members of management and had 

carried out the evaluation of the Non-Executive Directors/Independent Directors, the 

Executive Director/Whole Time Director, the Chairperson, the Board Committees and 

the Board as a whole. 

 

24. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS: 

 

The particulars of loans, guarantees or investments, if any, as required under Section 

134(3)(g) and Section 186 of the Companies Act, 2013 are set out in notes to the 

Financial Statements as on 31st March, 2025. 

 

 

 

 

https://www.utipension.com/Content/Corporate%20Governance%20Policies/PolicyonRelatedPartyTransactionsYsY7XD.pdf
https://www.utipension.com/Content/Corporate%20Governance%20Policies/PolicyonRelatedPartyTransactionsYsY7XD.pdf
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25. DETAILS OF FRAUDS REPORTED BY AUDITORS UNDER SUB-SECTION (12) OF SECTION 

143: 

 

There were no frauds reported by any of the auditors under sub-section (12) of section 

143 during the financial year.   

 

26. REVISION OF FINANCIAL STATEMENT OR BOARD’S REPORT: 

 

There was no revision of Financial Statements or Board’s report during the financial 

year. 

 

27. DIRECTORS’ RESPONSIBILITY STATEMENT: 

 

Pursuant to the requirement under Section 134 (3) (c) and Section 134 (5) of the 

Companies Act, 2013 with respect to Directors’ Responsibility Statement, it is hereby 

confirmed that: 

 

(a)    in the preparation of the annual accounts for the FY 2024–25, the applicable 

accounting standards had been followed along with proper explanation relating 

to material departures; if any; 

 

(b) the accounting policies were selected and applied consistently, judgments and 

estimates were made so that they are reasonable and prudent so as to give a 

true and fair view of the state of affairs of the Company at the end of the year 

i.e. 31st March, 2025, and of the Profit and Loss of the Company for that period;  

 

(c) proper and sufficient care was taken for the maintenance of adequate 

accounting records in accordance with the provisions of the Act for 

safeguarding the assets of the Company, and for preventing and detecting fraud 

and other irregularities;  

 

(d) the annual accounts were prepared on a going concern basis;  

 

(e) the proper systems have been devised to ensure compliance with the 

provisions of all applicable laws and that such systems were adequate and 

operating effectively. 
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28. OTHER DISCLOSURES: 

 

• Maintenance of cost records and requirement of cost Audit as prescribed under 

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

the business activities carried out by the Company. 

• The Company has not filed any application, or no such proceeding is pending 

under the Insolvency and Bankruptcy Code, 2016 during the financial year ended 

March 31, 2024. 

• The details of difference between amount of the valuation done at the time of 

one-time settlement and the valuation done while taking loan from the Banks or 

Financial Institutions, is not applicable to the Company. 

• There were no significant and material orders passed by the regulators or courts 

or tribunals impacting the going concern status and company’s operations in 

future; 

• The Company has complied with the applicable Secretarial Standards, i.e. SS-1 

and SS-2, relating to ‘Meetings of the Board of Directors’ and ‘General Meetings’, 

respectively. 
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   For and on behalf of the Board of Directors   

   UTI Pension Fund Limited   

   

           Sd/-            Sd/-  

   Imtaiyazur Rahman Balram P. Bhagat  

   Chairman & Director 

   DIN:01818725 
 
   Date: 28th April, 2025 
   Place: Mumbai 

CEO & Whole Time Director 

DIN: 01846261 
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 Annexure -I 

Annual Report on CSR Activities to be Included in the Board's Report for the Financial Year 2024-25 

  

1. Brief outline on CSR Policy of the Company: 
 
The vision of the Company is that its CSR Initiatives will supplement its contribution in environment protection, development of healthy and 
enlightened citizens, social upliftment and sustainable community development through its service, conduct & social initiatives. 

 

2.  Composition of CSR Committee & Meetings held: 

Name Designation No. of 

meetings 

held during 

the financial year 

No. of 

meetings 

attended 

Mr. Imtaiyazur Rahman Chairman of the Committee 1 1 

Mr. Chetan Desai Member & Independent Director 1 1 

Mrs. Sangeeta Sharma  Member & Independent Director 1 1 

 

The CSR Committee met 1 time during the Financial Year 2024-25 on 23rd October, 2024.  

  

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on the 
website of the company.:  

https://www.utirsl.com/retirement-solutions.aspx?ID=7 

 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate 
Social responsibility Policy) Rules, 2014, if applicable (attach the report) : N.A. 
 

https://www.utirsl.com/retirement-solutions.aspx?ID=7
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5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social responsibility Policy) 
Rules, 2014 and amount required for set off for the financial year, if any: 

UTIPFL contributed an excess amount of INR 34,314/- in FY 2023-24 and same is not being set off against the current year’s CSR spend. 

 

6. Average net profit of the company as per section 135(5):  INR 60,58,38,922 /-. 

  

7.  Two percent of average net profit of the company as per section 135(5): INR 1,21,16,779. /-. 

Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil 

Amount required to be set off for the financial year, if any: INR  34,314/-* 

(*However, company does not propose to avail this set off for the current financial year). 

Total CSR obligation for the financial year (7a+7b-7c): INR  1,21,16,779/-    

8. (a) CSR amount spent or unspent for the financial year: 

 
Total Amount Spent for the 

Financial Year. (in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to Unspent CSR 
Account as per section 135(6). 

Amount transferred to any fund specified under 
Schedule VII as per second proviso to section 

135(5). 
 

Amount. Date of transfer. Name of 
the Fund 

Amount. Date of transfer. 

 1,25,00,000 - - - - - 

  

(b) Details of CSR amount spent against ongoing projects for the financial year: NIL 
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(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Sl. 
No. 

Name of the 
Project. 

Item 
from 

the list 
of 

activiti
es in 

Schedu
le VII 
to the 
Act. 

Local 
area 

(Yes/N
o). 

Location of the 
project. 

Project 
duration. 

Amount 
allocated 

for the 
project (in 

INR). 

Amount 
spent in 

the 
current 

financial 
Year (in 

INR). 

Amount 
transferred 
to Unspent 

CSR Account 
for the 

project as 
per Section 
135(6) (in 

Rs.). 

Mode of 
Implementation - 
Direct (Yes/No). 

Mode of 
Implementation - 

Through Implementing 
Agency 

State  Name CSR 
Registration 

number. 

- - - - - - - - - - - - 

 

(c) Details of CSR amount spent against other than ongoing projects for the financial year:  

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Sl. 
No. 

Name of the 
Project. 

Item 
from the 

list of 
activities 

in 
Schedule 

VII to 
the Act. 

Local 
area 
(Yes/
No). 

Location of the 
project. 

Project 
duration. 

Amount 
allocated 

for the 
project (in 

INR). 

Amount 
spent in 

the 
current 

financial 
Year (in 

INR). 

Amount 
transferred 
to Unspent 

CSR Account 
for the 

project as 
per Section 
135(6) (in 

Rs.).  

Mode of 
Implement

ation - 
Direct 

(Yes/No). 

Mode of Implementation - 
Through Implementing 

Agency 

State Name CSR 
Registration 

number. 

1. Tataila  

School 

(ii) 

Promotin
g 

Educatio

No Bihar 2024-25 1,25,00,000/- 

 

 

 

- No Yuva 
Unstoppable 

 

CSR0000576
3 2. Kamrauli 

School. 
No Bihar 2024-25 - No 
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n and (x) 
Rural 

Develop
ment 

  

 
Total 

 
1,25,00,000  

 

 

(d) Amount spent in Administrative Overheads: NIL 

(e) Amount spent on Impact Assessment, if applicable: N.A. 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): INR 1,25,00,000/- 

(g) Excess amount for set off, if any: INR 3,83,221/- 

 

Sl. No. Particular Amount (in Rs.) 

(i) Two percent of average net profit of the company as per section 135(5) INR 1,21,16,779 

(ii) Details of the amount available for set off in pursuance of sub-rule (3) of rule 
7 of the Companies (Corporate Social responsibility Policy) Rules, 2014 and 
amount required for set off for the financial year, if any 

Nil 

(iii) Actual CSR obligation for the financial year (i – ii)  INR 1,21,16,779 

(iv) Total amount spent for the Financial Year INR 1,25,00,000 

(v) Excess amount spent for the financial year (iv-  iii)  INR 3,83,221 

(vi) Surplus arising out of the CSR projects or programmes or activities of the 
previous financial years, if any 

Nil 

(vii) Amount available for set off in succeeding financial years [(iii)-(iv)] INR 3,83,221 

  
9. (a) Details of Unspent CSR amount for the preceding three financial years: N.A 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Nil  
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10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent in the financial 
year: NIL 

(a) Date of creation or acquisition of the capital asset(s). 

(b) Amount of CSR spent for creation or acquisition of capital asset. 

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address etc. 

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset). 

    

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5) : N.A. 

 

   For and on behalf of the Board of Directors   

   UTI Pension Fund Limited   

   

           Sd/-  

           Sd/- 

 

   Imtaiyazur Rahman Balram P. Bhagat  

   Chairman & Director 

   DIN:01818725 
 
   Date: 28th April, 2025 
   Place: Mumbai 

CEO & Whole Time Director 

DIN: 01846261 

 

 

 

 

 

 

 

 


























































































































