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(¢) THE TRUSTEE:

IL&FS AMC Trustee Limited, the Trustee Company is a Public Limited Company
incorporated under the Companies Act, 1956 on December 4, 2012 and at present
having its registered office at The IL&FS Financial Centre, 8% Floor, Plot C-22, G
Block, Bandra Kurla Complex, Bandra East, Mumbai- 400051, India. The Original
Trust Deed between the parties was registered on January 21, 2013 and was
amended and restated on September 5, 2013 and further amended on January 16,
2017. The Trustee, through its Board of Directors, shall discharge its obligations as
Trustee of the IL&FS Mutual Fund (IDF). The Trustee ensures that the transactions
entered into by the AMC are in accordance with the SEBI Regulations and will also
review the activities carried on by the AMC. IL&FS AMC Trustee Limited is a
wholly owned subsidiary of IL&FS Investment Managers Limited. IL&FS
Investment Managers Limited holds 100% of the share capital of IL&FS AMC
Trustee Limited along with 6 nominee shareholders

IL&FS AMC Trustee Limited, the Trustee Company is the exclusive owner of the
Fund and holds the same in trust for the benefit of the unitholders. The Trustee has
been discharging its duties and carrying out the responsibilities as provided in the
Regulations and the Trust Deed. The Trustee seeks to ensure that the Fund and the
Schemes floated there under are managed by the AMC in accordance with the Trust
Deed, the Regulations, directions and guidelines issued by the SEBI, the Stock
Exchanges, the Association of Mutual Funds in India and other regulatory agencies.

(d) ASSET MANAGEMENT COMPANY (AMC):

IL&FS Infra Asset Management Limited (ITAML) is a Public Limited Company
incorporated under the Companies Act, 1956 on January 8, 2013 and at present
having its Registered Office at “The IL&FS Financial Centre, 8" Floor, G Block,
Bandra Kurla Complex, Bandra (East), Mumbai — 400051

ITAML is a subsidiary of IL&FS Investment Managers Limited. IL&FS Investment
Managers Limited along with 2 nominee shareholders holds 86.61% and LIC of
India holds 7.72% of IIAML’s share capital. Whereas, General Insurance
Corporation of India, United India Insurance Company Limited and National
Insurance Co Ltd holds 1.89% each of IAML’s share capital.

(2) Investment Objectives of the Schemes:

In June 2013, the First Scheme, IL&FS Infrastructure Debt Fund - Series 1-A, 1-B and 1-
C, having specified maturity of 5, 7 and 10 years was launched and the Private
Placement Offer was closed in December 2013 with a total corpus of ¥ 750 crore.

Series 1A completed 5 (five) years of its tenure on April 29, 2019. IL&FS Infrastructure
Debt Fund Series 1A was successfully redeemed on its maturity date.
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Series 1B completed 7 (seven) years of its tenure on April 29, 2021. IL&FS
Infrastructure Debt Fund Series 1B was successfully redeemed on its maturity date.

Series 1C completed 10 (Ten) years of its tenure on April 29, 2024. IL&FS Infrastructure
Debt Fund Series 1C was successfully redeemed on its maturity date.

In March 2014, the Second Scheme, IL&FS Infrastructure Debt Fund - Series 2-A, 2-B
and 2-C having specified maturity of 5, 8 and 12 years was launched and the Private
Placement Offer was closed in April 2015 with a total commitment amount of ¥ 575
crores. The Schemes were partly paid with 70% of the funds were called up and Rs.
402.50 crores was received.

In July 2024, post receipt of 100% consent from all investors units of scheme 2 — Series
2A, 2B & 2C were converted from partly paid to fully paid on June 26, 2024. Post
conversion, all units have been listed on the Nation Stock Exchange (NSE).

Now the scheme tenure has commenced and the maturity date of the schemes will be
June 26, 2029- Scheme 2A, June 26, 2032- Scheme 2B and June 26, 2036 —Scheme 2C
respectively.

IL&FS Infrastructure Debt Fund - Series 3-A having specified maturity of 5 years was
launched through Private Placement Offer and the scheme was closed in January 2018
with a corpus of ¥ 140 crore.

Series 3A completed 5 (five) years of its tenure on January 31, 2023. IL&FS
Infrastructure Debt Fund Series 3A was successfully redeemed on its maturity date.

IL&FS Infrastructure Debt Fund - Series 3-B having specified maturity of 7 years was
launched through Private Placement Offer and the scheme was closed in May 2018 with
a corpus of ¥ 153 crore..

Series 3B completed 7 (Seven) years of its tenure on May 6, 2025. IL&FS Infrastructure
Debt Fund Series 3B was successfully redeemed on its maturity date.

The investment objective of the above Scheme/s is to generate income and capital
appreciation by investing primarily in infrastructure debt instruments as permitted by
SEBI from time to time. There is no assurance or guarantee that the objective of the
Scheme will be realised.

(3) Basis and Policy of Investment Underlying the Scheme:

Pursuant to SEBI Circular No. MSD/ Cir-6/73/2000 dated July 27, 2000, the Board of
Asset Management Company has set up an Investment Committee. The investment
committee consists of the Chairman and other three members of the Committee are the
CEO of AMC, Chief Investment Officer cum Fund Manager (CIO) of the AMC and
member of the Core Operating Committee of IL&FS. The Investment Committee
considers, reviews and approves the Investment proposals and related matters. A
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laid down by the AMC.
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comprehensive investment policy to identify, select and invest in infrastiucfurd PAS DodRte

as been

The price and redemption value of the units, and income from them, can go up as well as
down with the fluctuations in the market value of its underlying investments in securities

or fair value.

Scheme Performance, Outlook, Operations of the Schemes and Investor Services:

During the financial year 2024-25, IL&FS Infrastructure Debt Fund has 5
schemes, Series 1-C, Series 2-A, 2-B, 2-C and Series 3-B.

(a)Series 1-C with minimum tenure of 10 years

(b)Series 3-B with minimum tenure of 7 years.

(c)Series 2-A, 2-B and 2-C - with minimum tenure of 5, 8 and 12 years respectively.

These schemes were closed on April 17, 2015 for aggregate amount of ¥ 575 crore
and has called 70% of the commitment amount as of March 31, 2019. Since as of
March 31, 2024 the scheme was not closed as the fund had not made any subsequent
draw downs, the scheme performance has not been reported. However on June 26,
2024 the scheme 2 series (2A, 2B and 2C) was converted from partly paid up in to

fully paid up and the schemes are now listed.

Presently, the Schemes of IL&FS IDF are as mentioned below:

IL&FS Infrastructure Debt Fund — Series 2-A, 2-B and 2-C - with minimum

tenure of 5, 8 and 12 years respectively.

e Limited

The performance of these schemes since inception is given below as on March

31, 2025:

Scheme Name Last 1 year Last 3 year Last 5 year Since inception
Scheme Bench Scheme | Bench | Scheme Bench Scheme Bench
return mark * return | mark * | return mark * return mark *
IDF Series -1C** | 21.23 % 8.23% 13.85% | 5.49% 4.97% 7.32% 8.01% 8.31%
IDF Series -2A 7.36% 8.79% 21.58% | 6.92% 5.90% 6.58% 6.11% 7.66%
IDF Series -2B 8.51% 8.79% 13.28% | 6.92% 8.60% 6.58% 8.99% 7.66%
IDF Series -2C 8.90% 8.79% 9.49% 6.92% 7.65% 6.58% 8.79% 7.66%
8.16% 5.49% 7.72% 7.32% 8.12% 7.44%

IIDF Series 3B 16.69% 8.23%

** Scheme performance of IDF Series-1C is as on March 31, 2024 since the Scheme was redeemed

upon maturity on April 24, 2024

*Benchmark — Crisil Composite Bond Fund Index

Schemes of IL&FS IDF does not have a suitable benchmark and hence the
performance had to be compared with Crisil Composite Bond Fund Index. The said
benchmark follows mark to market valuation of securities (gross return) while IDF
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follows valuation of securities on actual yield accrual basis (net returﬁ&%&s thGefbyfiee Limited
of investors and to give a true picture of investments.

Due to change in maturity bucket, underlying investments composition and valuation
methodologies of IDF portfolio as compared to Index portfolio, performance
comparisons of IDF scheme’s with the above benchmark is not suitable, however in
absence of the availability of suitable benchmark, the benchmark return has been
disclosed.

Past performance may or may not be sustained in future. Returns greater than 1
year period are compounded annualized (CAGR)

The above return is net of applicable expenses and benchmark return is on a gross
basis (IIDF - IL&FS Infrastructure Debt Fund)

With respect to the past performance of the schemes, Trustee Board has taken
cognizance that the same was on account of provisioning for NPAs in the ongoing
legal cases. However the fund has made substantial recovery from its NPA accounts
during the financial year through resolution of these past NPA accounts.

(d) Outlook:

Due to unprecedented action, pursuant to the orders of the National Company Law
Tribunal (Mumbai) (“NCLT”) dated October 1, 2018, the Government of India
superseded the Board of our ultimate parent company Infrastructure Leasing and
Financial Services Limited (“IL&FS”) and nominated new Board Members.

The New Board is engaged in evolving a transparent resolution process, while
keeping public interest, financial stability, legality, various stakeholder interests
(including interests of our joint venture partners) and commercial feasibility in view.
The unprecedented action which led to significant uncertainty in the business with
associated employee retention challenges. In the last 18 months, focus has been on
business consolidation, business maintenance, cost rationalisation and employee
engagement. Investors to note that talent retention and attraction is a big challenge
for the IDF given growth and business challenges in the rapidly evolving IL&FS
Group scenario. The Directors realise the need to bring stability to the platform and
believe that a change in sponsor would pave the path for stability, employee retention
and business growth and would be in the best interest of investors.

The Fund as on March 31, 2025 had AUM of Rs. 1112.52 Crore on across 4 (four)
schemes. Scheme 1C has been redeemed on the due date in April 2024 and Rs.
606.48 crores were returned to the investors, Scheme 3 B has been redeemed in May
2025 and Rs. 261.85 crores were returned to the investors. The AUM of the fund has
now reduced to Rs. 868.09 crores a as on June 30, 2025.

As per the Asset Divestment Plan of Infrastructure Leasing & Financial Services
Limited (IL&FS) (Ultimate Holding Company), the IL&FS Mutual Fund (IDF)
business is up for sale as part of the sale process initiated by the group with respect
to its holding company IL&FS Investment Managers Ltd (IIML). While the sale
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potential indirect change in sponsor of the IL&FS Mutual Fund (IDF), there is no
certainty that the sale will be successfully consummated. No new funds have been
raised under the IL&FS umbrella and there will be a significant reduction in the
Assets Under Management in the short term from maturity of schemes. Falling
Assets Under Management would have significant impact on profitability going
forward.

(e) Investor Services:
As stipulated under SEBI circular no. Cir/IMD/DF/2/2010 dated May 13, 2010, the
investor complaint report for the period April 2023 to March 2024 is provided under
Annexure 1.

(5) Significant Accounting Policies:

The Significant Accounting Policies form part of the Notes to the Accounts annexed to
the Balance Sheet of the Schemes. The Accounting policies are in accordance with
Securities and Exchange Board of India (Mutual Funds) Regulations 1996.

(6) Unclaimed Dividends & Redemptions as on March 31, 2025:

The Scheme/s launched are close ended Scheme with investors having a minimum
investment horizon of 5 years and has not yet declared any dividend till date. Hence,
there are no instances of unclaimed Dividends and Redemptions as on March 31, 2025.

(7) Statutory Information:

a.The erstwhile Sponsor has made an initial contribution of Rs.5,00,000/- for setting up the
Fund. The Sponsors are not responsible or liable for any loss resulting from the operation
of the Schemes of the Fund beyond their initial contribution.

b. The price and redemption value of the units, and income from them, can go up as well as
down with fluctuations in the market value of its underlying investments.

c.Full Annual Report shall be hosted on the website (www.ilfsinfrafund.com) and shall be
available for inspection at the Head Office of the Fund. On written request, present and
prospective unitholder/investors can obtain copy of the trust deed, the full annual report
of the Fund / AMC and the text of the relevant scheme.

(8) Acknowledgements:

We wish to thank the unit holders of the Fund for their overwhelming response and
support throughout the year and extend gratitude to the Government of India, the
Securities and Exchange Board of India (SEBI), the Reserve Bank of India (RBI), the
Association of Mutual Funds in India (AMFI) and the Financial Intelligence Unit (FIU)
for the guidance provided by them. Further, we would also like to take this opportunity
to express our appreciation towards the Registrar and Transfer Agent, Fund Accountant,
Custodian, Banker/s, Auditors, Distributor/s and all Service Provider/s for their support.



AILSFS| AMC Trustee

IL&FS AMC Trustee Limited

Further we wish to express our gratitude towards Sponsor to the Fund for their continued
trust and support. Lastly, we would like to place on record our appreciation of the
contribution made by the dedicated and committed team of employees of IL&FS Infra
Asset Management Limited as well as directions received from Nominee appointed by
Ultimate Holding Company (IL&FS) on the Board of Asset Management and Trustee
Company

We look forward to your continued support and assure you of our commitment to quality
products and services from the Mutual Fund

For and on behalf of the Board of
IL&FS AMC Trustee Limited
(Trustee to IL&FS Mutual Fund (IDF))

v From

Mr. Shekhar Prabhudesai Mr. Aroop Sircar
Director Director

DIN: 08766338 DIN: 05309663
Place: Mumbai Place: Mumbai

Date: July 28, 2025
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(21)

a) Investment in Babcock Borsig Limited has become NPA on November 01, 2019.
IDF has stopped accruing Interest w.e.f. October 01, 2019 on conservative basis.

As per SEBI Regulations, IDF has made provision for the entire outstanding exposure
in Babcock Borsig Limited. Summary of provisions made and recovery during the
period ended March 31, 2025 & year ended March 31, 2024 is as given below:

March 31, 2025

Opening Provision Reversal of Closing
Provision made Provision made on Provision
Series (A) during the account of (D) = (A+B-0)
year (B) recoveries dlll'il'lg
the year (C)
1C 26,32,75,624 - 4,61,56,709 217,118,915
March 31, 2024
Opening Provision Reversal of Closing
Provision made Provision made on Provision
Series (A) during the account of (D) = (A+B-C)
year (B) recoveries during
the year (C)
1C 40,63,55,526 - 14,30,79,902 26,32,75,624

The facility to Babcock Borsig Limited is secured through a combination of listed
shares, land and other securities.

(b) Investment in Williamson Magor & Co. Limited has become NPA on December 01,
2019 on account of non-payment of dues. IL&FS IDF has stopped accruing interest on
NCD facility w.e.f. October 01, 2019 on conservatively basis.

As per SEBI Regulations, IDF has made provision for the entire outstanding exposure
in Williamson Magor & Co. Limited. Summary of provision made and recovery during
the year ended March 31, 2025 & March 31, 2024 is as given below:

March 31, 2025

Reversal of

Opening - Provision made on Closing
. - Provision .
Series Provision inade during account of Provision
(A) recoveries during (D) =(A+B-C)
the year (B) the year (C) ‘
1C 17,03,36,353 - - 17,03,36,353
March 31, 2024
Reversal of
Opening - Provision made on Closing
. o Provision o
Series Provision made during account of Provision
(A) recoveries during (D) =(A+B-C)
the year (B) the year (C)
24,20,22,083 - 7,16,85,730 17,03,36,353

The facility to Williamson Magor & Co Limited is g
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listed shares, land and other securities.
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(23)

(24)

(25)

a) The following are the related parties by control with whom transaction have been entered during

Summary of provisions (across investments) made during the yeaf ended March3l1,
2025 is given below:

Reversal of Provision
Opening Provision made on account of . o
o hp : - ; F Closing Provision
Series Provision madeduring recoveries duringthe D) = (A+B-C
(A) the year(B) year (C) (D) = (A+B-C)
1C 43,44,83,863 - 4,61,56,709 38,83,27,154

Summary of provisions (across investmcﬂts) made during the year ended Méa.rch3l,
2024 is given below:

. Reversal of Provision
Opening Provision made on account of . ..
T . 4 ; : Closing Provision
Series Provision madeduring recoveries duringthe (D) = (A+B-C)
(A) the year(B) year (C)
1C 1,02,69,29,079 ' - 59,2445216 43,44 83,863

SEBI Regulations specify the percentage of expenses that can be charged to schemes of
mutual fund. Accordingly, IDF has not charged full Audit fee (Booked only upto
available limit rest borne by Asset Management Company) to the schemes. Also,
certain other operating expenses are charged to the schemes up to the permissible limit,
and any excess amounts have been borne by the Asset Management Company.

There are no unpaid redemption and unclaimed dividend as at March 31, 2025 (P.Y.
Nil). '

(a) There are no unit holders holding over 50% of the net assets in the Schemes as at the
Balance Sheet dates. '

(b) There are no amounts to be disclosed as required under SEBI Regulation 25 (11) as
the Schemes have not made any investments in the Companies or their Subsidiaries
which have invested more than 5% of the Net Asset Value for the for the year April 1,
2024 to March 31, 2025.

Related party disclosure and disclosure under regulation 25(8) of SEBI
Regulations -

Related party disclosures pursuant to Accounting Standard 18 “Related Party
disclosure” issued by the ICAI and disclosure under regulation 25(8) of SEBI
Regulations are made as under:

the year:

Investment Manager: IL&FS Infra Asset Management Limited
Trustee: IL&FS AMC Trustee Limited

Sponsor: IL&FS Investment Managers Limited. (IL&FS Financial Services Limited, till

December 31, 2016)




b) Details of transactions during the year

(Amount %)

¢) Year-end payables/Receivables:

(26)

27

IL&FS 1C
Infrastructure
Debt Fund Series
Particulars For the For the
Year Year
ended ended
March 31, | March 31,
2025 2024
Management fees 46,14,806 5,42,32,917
Trusteeship fees 48,072 5,64,944
(Amount %)
IL&FS 1C
Infrastructure
Debt Fund Series
Particulars As at As at
March March 31,
31, 2025 2024
Payable
Management fees - 52,80,492
payable
Trusteeship fees - 55,007
payable

Contingent Liabilities/ Investment Commitment details are as under

Details March 31, March 31,
2025 2024
Underwriting Commitment Nil Nil
Uncalled liability on partly paid-up shares Nil Nil
Investment Commitment* Nil Nil

*The allocation between different schemes of the mutual fund will be done by the fund

manager

Segment reporting

The Mutual fund is engaged in business of investing amounts received from investors as
unit capital, in accordance with their investment objectives to generate returns. The
Investment objective of the scheme is to generate income and capital appreciation by
investing primarily in infrastructure debt. Since there is only one business segment and no
geographical segments, the segmental reporting disclosures as required by Accounting

Standard - 17 “Segment Reporting” have not been made.




(28)  Previous year figures have been regrouped and / or rearranged wherever necessary, to
correspond to figures of the current year

Signature to Notes to Accounts

For Mukund. M. Chitale & Co. For IL&FS Infra Asset Management
Chartered Accountants :
Firm Reg. No. 106655W

—Nand Kishbre
Chairman

: DIN: 08267502 DIN: 0829997
(S. M. Chitale) )
Partner ,mu,(gn/ ]

M. No.111383 7 Neelesh Vernekar  Sachin Borkar -
CEO Fund Ma ager
For IL&FS AMC Trustee Limited ~
ANS s
Date: 28" July, 2025 Aroop SM Shekhar Praphudesai
Place: Mumbai Director Director

'DIN: 05309663 DIN: 08766338




































































































































