
















MUKUND
M. CHITALE
& co.

2nd Floor, Kapur House,
ParanJape B Scheme
Road No.1, Vile Pade (E),

Mumbai 400057
T: 91 22 2663 3500
www. mmch itale com

CHARTERED
A C C O U N TA N T S

1

INOEPENDENT AUDITOR'S REPORT

To the Board of Directors of IL&FS AMC Trustee Limited

Report on the Financial Statements

Opinion
We have audited the accompanying financial statements of the following Schemes of IL&FS
Mutual Fund (lDF) - closed ended Debt Schemes (the 'Schemes') which comprise the
Balance Sheet as at March 31,2025, the Revenue Account and the Cash Flow Statement for
the period from April 01, 2024 to April 29, 2024 lot Series 1C and notes to the financial
statements, including a summary of significant accounting policies and other explanatory
information.

Name of Schemes
IL&FS lnfrastructure Debt Fund Serres 1C

ln our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements of the Schemes mentioned above give a true and fair
view in conformity with the accounting principles generally accepted in lndia, including the
accounting policies and standards specified in the Ninth Schedule to the Securities and
Exchange Board of lndia (Mutual Funds) Regulations, '1996, as amended ( the "SEBI
Regulations"):

a) ln the case of the Balance Sheet, of the state of affairs of the schemes as at March 31,
2025

b) ln the €se of the Revenue Account, of the surplus for the period April 01, 2024 lo Aptil
29,2024 and

c) ln the case ofthe Cash Flow Statement, ofthe cash flows forthe period April 01,20241o
April29,2024.

2. Basis for Opinion
We conducted our audit of the financial statements in accordance with the Standards on
Auditing (SAs) issued by the lnstitute of Chartered Accountants of lndia ('lCAl'). Our
responsibilities under those Standards are further descrlbed in the Auditor's Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Schemes in accordance with the Code of Ethics issued by lCAl together with the ethical
requirements that are relevant to our audit of the financial statements, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the 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 financial statements.

3. Key Audit Mafters
Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in
our report.

,l.t-
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Key Audit Matters Auditors ResPonse

Existence and Valuation of investments

The investments held by the schemes as on
March 31, 2025\, mainly comprised of Debt
instruments.
There is a risk of existence of investments
and that the fair value of investments is not

determined appropriately.
Accordingly, the existence and valuation of
investments is considered as a key audit
matter.

We performed the followi
. Assessed the design

ng audit procedures:
and implementation

of controls over existence and valuation
of investments.

. Tested the controls set uP bY

Management on samPle basis on

existence and valuation of lnvestments.
. Traced, the quantity held as per books

with the confirmation Provided bY

Custodian as of Year end.
. Tested the valuation of investments on

sample basis as Per the investment
valuation policy approved by the Trustees
and with the SEBI Regulations.

4

Our opinion on the financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

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

Vvhen we read the other information included in the above reports, if we conclude that there
is material misstatement therein, we are required to communicate the matter to those charged
with governance.

lnformation other than financial statements and Auditor's report thereon

The Board of Directors and Management of IL&FS AMC Trustee Limited (the Trustees) and

lL&FS lnfra Asset Management Limited (the'AMC') are responsible forthe other information

The other information comprises the information included in the Trustee's Report but does not

include the financial statements and our auditor's report thereon. The Trustee's Report is

expected to be made available to us after the date of this audito/s report.

l,r.

5. Management's Responsibility for the Financial Statements
The Board of Directors and Management of IL&FS AMC Trustee Limited (the "Trustee") and
IL&FS lnfra Asset Management Limited (the "AMC") are responsible for the preparation of
these financial statements that give a true and fair view of the financial position, financial
performance, and cash flows of the Schemes in accordance with accounting principles
generally accepted in lndia, including the accounting policies standards specified in the Ninth
Schedule to the SEBI Regulations. This responsibility includes maintenance of adequate
accounting records in accordance with the SEBI Regulations, the design, implementation and
maintenance of adequate internal controls relevant to the preparation and presentation of the
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financial statements that give a true and fair view and are free from material misstatement'

whether due to fraud or error.

ln preparing the financial statements, management is responsible for assessing the scheme's

aOitity'to c6ntinue as a going concern, diiclosing, as applicable, matters related to going

conclrn and using the go-ing ioncern basis of accounting unless management either intends

to liquidate the SCnemes or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are also responsible for overseeing the Scheme's financial

reporting process.

CHARTERED
ACCOUNTANTS

6. Auditor's Responsibilities for th€ Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as

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

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance

but is not a guarantee that an audit conducted in accordance with SAs will always detecl a

material misltatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit' We also:

i) ldentify and assess the risks of material misstatement of the financial statements, whether

due to fiaud or error, design and perform audit procedures responsive to those risks, and

obtain audit evidence that ii 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 enor, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

ii) Obtain an understanding of internal financial controls relevant to the audit in order to design

audit procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of such controls.

iii) Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

iv) 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 the Management, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

We also provide to the Management 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. w
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From the matters communicated with those charged with governance, we determine those

matters that were of most significance in the audit of financial statements of the current year

and are therefore the key audit matters. We describe these matters in our auditor's report

unless law or regulation precludes public disclosure about the matter or when, in extremely

rare circumstances, we determine that a matter should not be communicated in our report

because the adverse consequences of doing so would reasonably be expected to outweigh

the public interest benelits of such communication.

7. Report on Other Legal and Regulatory Requirements

i) As required by Regulation 55(4) and clause 5(ii)(2) of the Eleventh schedule of the sEBl
Regulations, 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 purpose of our audit;

b) The financial statements have been prepared in conformity with the accounting policies

and standards specified in the Ninth Schedule to the SEBI Regulations;

c) the Balance Sheet, the Revenue Account and the Cash Flow Statement dealt with by this

report are in agreement with the books of account ofthe Schemes.

ii) As required by the Eight Schedule of the SEBI Regulations, we report that:

a) ln our opinion, and on the basis of information and explanations given to us, the methods

used to value non-traded securities as at March 3'1,2025 are in accordance with the SEBI

Regulations and other guidelines approved by the Board of Directors of the Trustee and

the AMC, and are fair and reasonable.

For Mukund M. Chitale & Co.
Chartered Accountants
Firm Regn. No. 106655W

6bhL-
S. M. Chitale
Partner
M. No. 111383

UDIN: 251 1 1 383BMKWSK9960

Place: Mumbai
Date: July 28,2025
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NOTES IIOIINIING PAI{1' OF TtII] I.-INANCIAI, STAI'EMI]NTS

(l) Background

IL&FS Mutual Fund (lDF) ('the Fund') has been constituted as a Trust in accordance
with the provisions of the lndian Trusts Act, 1882 with IL&FS Financial Scrvices
Limited ("IFIN") as the Sponsor, IL&FS lnfra Assct Management Limited as the
Investmcnt Manager and IL&FS AMC Trustee Limited as the Trustee. The Trust Deed
has been registered under the lndian Registration Act, 1908 on January 21, 2013 and
amendcd through Deed of amendment on Seplember 5, 2013. The lnvestment
Management Agreement bctwcen IL&FS lnfra Asset Management Limiled (the AMC),
IL&FS AMC Trustee Limited (the Trustee) and the trusl was executed on January 21,
2013 and amended on Septcmber 5,2013. The Fund has been registered with SEBI on
February 1, 2013 under Rcgistration Code MF/072/l3l0z. With effect from January l,
2017, sponsor of the Fund was changed from IFIN to IL&FS Invcstment Managers
Limited ("IIML"), consequently Trust Deed and Investment Management Agreement
wcrc amendcd on January 16, 2017.

IL&FS lnfrastructurc Debt Fund Series I B and I C is a close ended Scheme for 7 Years
and l0 Years respcctively. Thc scheme was launched on June 18, 2013 and units wcrc
fully paid up on April 30, 2014 and conscquently thc maturity pcriod is countcd from
April 30, 2014. Scries lB is matured on 29'h April 2021 and redemption value is paid in
full to the investors. Units wcre having face value of { 1,000,000 and were fully paid-
up. The units were listed on the National Stock Exchange of lndia on May 07, 2014.
The investors of Series C were paid redemption value in full on 30'h April 2024.

The Investment objective of the scheme is to generate income and capital appreciation
by invcsting primarily in infrastructure debt instrumcnts as permitted by SEBI from
timc to timc.

(2) Significantaccountingpolicies

a) Basis of prcparation of financial statcments

The financial statements are preparcd and prcsented undcr the historical cost
convention, as modified for investments which are stated at fair valuc at thc

balancc shect date, on accrual basis of accounting and in accordance with the
accounting policies and standards specified in the Ninth Schedulc of thc
Sccuritics and Exchange Board of lndia (Mutual Funds) Rcgulations, 1996 as

amended (the "SEBI Regulations").

b) Use of cstimates

The preparation of financial statements in conformity with Generally Accepted
Accounting Principles (GAAP), which requires Management to make
judgments, estimates and assumptions that affcct the application of accounting
policics and rcported amounts of asscts, liabilitics, incomc and expenscs and the
disclosurc of contingcnt liabilitics on the date of thc financial statcments.
Actual rcsults could differ from thosc estirnatcs. Estimrtcs and undcrlying
assumptions are reviewcd on an ongoing basis.

Any revision to accounting estimates is recognized prospectively in currcnt and
future periods

InYcstmcnlsc)

(i) Basis ofaccounting

lol a/



Transaciions for purchase and sale of investments are recorded on trade date.
The cost of investments includes all costs incurred in acquiring the
investments and incidental lo acquisition of investments. Any front end-
discount on privately placed investments is reduced fiom the cost of such
investments.

(ii) Valuation

The valuation of investment is based on the guiding principles of fair
valuation.

Where it is observed that Valuation methodology mentioned below, does
not lead to fair valuation of securitics, Valuation Committee may on a

prospectivc basis deviate from the defined methodology dnd adopt such
altcmate procedures / methods in conformance with the guiding principles
of fair valuation in good faith to arrive at the truc and fair estimation of the
realizablc value of the security. Thc rationale for any such deviations would
be recorded in writing and placed bcfore thc Board of Directors of the
AMC and the Trustee.

Valuation of the securities; is arrived as per thc policy; is applied
consistently across the portfolios. ln other words; any particular security is
valued on the same basis across all the portfolios and iI cannol have
different base for valuation on a particular day.

VAI,UATION METHODOI,OGIES

Dcbt, Money Market and related sccurities - All debt, money market and
rclated securities. lnfrastructure Debt Fund (lDF) is a close cnded fund, it
docs not do marked-to-market valuation of securities and all its investments
are held to maturity. lt also does not trade its investments. Thcre is no risk
matrix available for the kind of investment that IDF invests in.

ln view of above and the illiquid nalure of infrastruclure dcbt securities,
having minimal or no secondary market, thc valuation of infrastructure dcbt
sccurities is done on a cunent cffcctive yicld basis (face valuc of security
plus intercst accrucd).

Considering that IDF does not trade its investments, all money markct
instrumcnts and other debt securities are valued on a current cffectivc yield
basis (face value of security plus interest accrued).

Valuation of money market and dcbt securitics which arc rated bclow
investmcnt grade:

IDF accounts for actual retum receivcd on investments across its schemes

in calculating thc NAV, as long as the invcstments are standard and
continuc to servicc thcir debt obligations.

There is no mark-down as long as servicing in respect ofthe investments is

bcing done on time.

In case of mark-down of investments, the same is undertaken in accordance
with rcgulations and specific details ofthe investmcnt.

Investmcnt in Revcrse Rcpo, Collateralized Borrowings and Lending
Obligations (CBLO), Tri-Party Repo (TREPS) and Bills Rcdiscounting
(BRDS):

Investmcnt in Revcrse Repo's, CBLO's,
cost plus accrued interest.

S and S are valued at

Broken period interest paid/received is not included in the cost of purchase of
investments.

r



d)

c)

Rcvcnuc recognition
lntcrest incomc is recordcd on a pcriod proportionate basis

Profit or loss on sale / redemption of investments represents sale proceeds less

wcighted average cost and is recogniscd on a trade date basis.

Transfer of Invcstments from one schcme to another schemc is made as pcr the
valuation policy in conformity with the invcstmenl objcctive of the schemc to
which such transfer has been made.

Expenses
The total expense ralio charged to scheme are within thc limits prcscribed undcr
Regulation 52 ofthe SEBI Regulations.

All expenses idcntifiable with any particular scheme are accounted on an accrual
basis. Expenscs not identifiable with any particular schemc are generally allocated
to the schcmcs in proportion to the number of folios in the schemcs or Average
Assets under management (AAUM), whichever is more appropriatc.

Computation of Net Assct Valu€ (NAV)
The NAV of a scheme is computed separately for units issued under the various
options ofthe relevant plans ofthe IL&FS Infrastructure Debt Fund
Scries 18 and lC, although the corresponding scheme's investmenls and olher net
assets are managed as a single portfolio. For computing the NAV for various
plans/options, daily income eamed, including realized and unrcalized gains or
losscs in the value of investments and expenses incurrcd by the corresponding
scheme are allocated to the plans/options in proportion to the net assets of each
plar/option.

Investor Education and Awareness Expenses
ln compliance with SEBI Circular No. CIPVIMDIDF l2l12012 dated September 13,

20121rhe schcme has charged 0.02 % ofdaily net asscts within thc maximum limit
of total expcnse ratio as per the SEBI Regulations for investor education and
awarencss initiatives. Pursuant to thc lcttcr dated January 8, 2016, issued by SEBI
to AMFI mandating all mcmbers to transfer 50% of the Investor Education and
Awareness fund balance as at March 31,2016 and from April 1,2016 onwards,
50% ofthe 0.020/. of daily nel asscts asidc by the Mutual fund. accordingly the

fund has transferred 50% of opening balance and additions for current ycar to
AMFI. Thc balance amounts are utilized lowards investor education and awarcness
initiative takcn by the Mutual Fund/AMC. Allocation for utilization is done in
diflcrent schemes based on the available balance in each scheme.

0

rr)

h) Load

Pursuant to SEBI circular no SEBVIMDiCIR NO .4/168230/09 dated June 30,

2009, no entry load is charged.

*. Cli/
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4 Reserves and surplus

Amount {
Il,&FS )I utual l'unrl (ll)l') Series I C
Particulars As at March 31.2025 As at March 31,2024

Revcnue Reserve
At the beginning of the year

Transferred to Revenue account

Unit Prerniurh on Redemption of Units
Surplus transferred frorn Revenue account

3,272,376,325
(3,272,376,325)
(3,305,s 1 2,3 l4)
3,305,5 12,3 14

2,213,29r,r87
(2,2r3,29t,t87)

3,772,376,325
--\t the end of the Ycar 3,272,376,325
Redemption on Schemt' IUatutit)
-l'olal

3,272,37 6,325

Reserves and surplus for each option:-

Direct Plan - Growth
Direct Plan - Dividend Option

3,050,01 1,754

222,364,57 |
3,272,376,325

/, \

'l otal



*

I

5 Current liabilities and provisions

+ Other payable includes audit fees, intemal audit fees, custody fees etc.

Amount <

ual

-o
O)
u
J

lI-&FS l\{utual t'und (lDF) Series I C
l'articul:rrs As at March 31,

2025
As at March 31,

2024

Creditors for
-Investment Management fee payable

-Trustee fee payable

-Other payable *

Income received in advance

Provision for lnvestor Education and Awareness

Statutory dues

22,t24

3,148,958

5,280,492

55,007

279,910
l0

3,t51,822
519,944

'l'ota I 3.r71.082 9,287,185

v^\
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7 Othe r Currcnt assets

+ Certain bank accounts ofthe Scheme are held in the name ofthe Fund
** Triparty Repo is registered in the name ofthe Fund.

8 Interest Income

9 Other Income

Amount 1

Amount {

Arnount {

Il-&FS Nlutual Fund (IDF) Series lC
Parliculars As at March 31,

2025
As at March 31,

2024
Balances with a bank in current account* (Refer

Note 2(h))
- Current Accounts
- IEAP Accounts
- Triparty Repo Accounts

Interscheme Receivable
Triparty Repo*t
Triparty Repo margin
Misc Receivable

?, r)r)
3,148,962

3,929,023
3,049,961

574,363,455
3,357,587

30
'Ibtal 3,1 7 t,082 584,700,056

I l,&FS N'Iutual Fund (IDF) Serics lC
Particulars l'or the Pcriod April

01,2024 to April 29,

2024

For the Year
ended March 31.

2024

On lnvestment in Non Convertible Debentures

On Certificate of Deposits / Commercial Papers

On Triparty Repo Margin
On Reverse Repo/Triparty Repo

22,572,t88
6,429,443

36,721
5,900,042

453,174,8r0
7 ,577 ,557

219,457

42,32s,336
'Iotal 34,938,394 503,297,160

It,&l-S Nl utual Fund (lDF) Scries lC
l'or the Period

April 01, 2024 to
April 29 , 2024

For the Year
ended March 31,

2024

Misc lncorne 7,493.778

l otal 7,493,778

$. Cril

l'articulars



(10) InYestmcnt Manageme nt fccs

Thc Schcme has paid or provided for invcstment managcment fces in accordance with thc
agrcement with the AMC as amended from timc to time and lhe Schemc Information
Documents read with Statement Additional lnformation. For the current period. the
Scheme has accrued lnvestment Management Fees at the rate of 0.96%" (excluding GST) of
avcrage daily net assets (AAUM) as follows:

Amount in {)

(l l) Trusteeship fecs

Thc schemcs havc paid or provided for trustce fecs in accordance with the agreemcnt with
Ihc Trustce as amendcd from timc to time and the Scheme Information Documents read
with Statcment of Additional lnformation. The Trustee is entitled to rcceive such lee up to
an arurual rate of 0.01o4 ofthe scherne's average daily net assets.

(12\ Custodian l'ccs

HDFC BanI Limited provides custodian services to the schemes for which it receives
custodian fees as per the terms of the custodian agrcement.

(t3) Othcr Expenscs

Other expenses consist of intemal audit fees, bank charges and CCIL charges, SEBI
Charges, etc.

(14) locomc/Expcndit urc

The total incorne and expenditure as a percentage of the Average daily net assets arc as

follows:

For the Ycar endcd March 31. 2025:

Srries Income Erpcnse l{atio
(.{mount {) (% to AAUM) (Amount {) (% to AAUM)

Scries lC 3,87,73,745 8.O7yo 56,37,156 1 17%

Infrastructure
Dcbt Fund
Scrics

AAUM for
thc pcriod

cndcd April
29.2024

Managemcnt
Fecs

Managemcnt
Fees

Serics I C 6,05,03,01,939 46, r4,806 5,64,92,60,620 s,42,32,9t7

/

AAUM for
thc Year

ended March
31,2024



For lhc Ycar cndcd March 31,2024: -

Scrics lncontr. Expensc Ratio
(Anrount {) (%o to AAUM) (Amount {) (% to AAUM)

Scrics lC 1 ,12,53,39,702 t9.92% 6,62,54,564 t.t7yo

(15) lnromc tax

No income tax provision has been made as the schemes qualify as a recognized Mutual
Fund under section l0 (23D) of the Income-tax Act, 196l and the Direct Tax Laws
(Amcndment) Act, 1988.

(16) Nct Asset Valuc pcr unit
Amounl a

+Thc units were redeemed on 30s April 2024 in fulI hence NAV at the end of the ycar
is not available.

(17) Portfolio holding as at year end are as follows:
As at March 31, 2025 : Nil

lnfrasl ructure
Dcbt Fund

Pla n l-acc
Valuc

As at March 31.
2025*

As at March 31,
2024

Dividcnd 1,000,000 NA 21,85,944.3803Serics I C-Direct
Plan Growth 1,000,000 NA 21,85,944.3803

MUMBAI

T.



As at March 31,2024

Note l. l00o/o provision has been made for Investment in Babcock Borsig Limited, Williamson
Magor & Co. Ltd and IL&FS Wind Energy Limited. ReGr note 22 and 23.

( lE) Aggregale valuc of purchases and Sales/Redcmption/Repayment

The aggregate value of investments purchased and sold (including redeemed) during the
period and expressed as percentage ofdaily average net assets are as follows:

l'0r the Ycrr cnded March 11,2025
Amount <

Series lC

For thc Year ended March 31,2024
Amounl {

Mar.24
lL&FS lnfrastructure Debt fund Series 1C Series 1C

Particulars quantity Fair Value
(Amount <)

% of Net
Assetr

%ol
CateBory

lnfrastructure Sedor
Non Co vertible Debentures-Listed
NTPC Ild
Ino\ Wind Limitcd
l-lmanri t'rank Ross Lirnited

1400

740

480

t.4'7.26.92.897

50,00,00.000

I6.00.00.000

24.420/.

4.29%

2.65%

69.Osv

23.44%

7.50y"

2,L3 ,26,92,497 35.36% 100.00%

lnfrastructure Sector

Non Convertiblc Dcbcnturcs Priv.tely Pl.ccd
Shrcm Enterprises Private lld
DBL lnliatech Private Ltd
Utkarsh Trading & Holdings Ltd
Thc Bonrbay Burmah Trading Corpomtion ltd
Resco Clobal Wind Services Pvt tld

150

150

80

500

500

75,00,00.000

50.00,00,000

8.00.00.000

50.00,00.000

50.00.00.000

12.43vr

8.29%

7.33%

a.29%

8.29%

32.19%

2t.46vo

1.43%

2t.46%
27.46%

B 2,33,00,00,000 34.63% 100.00%

Commercial Papers
ICICI Securities l-td CP 29-Apr-24 1000 qq'15 70 si? 16.47% 700.o0%

c 99 ,35 ,7 0 ,557 76.47Yo 100.00%

'l-otrI Irvcstmellts (A+B+C] 5,45,62,63,454 90.46%

Ncl Cuncnt Asscts 57,54,72,a76 9.54%

Net.{sscts 6,03,16,76,330 r00.00%

For the Year endcd March J1,2025
Percentage
of Average
Nct Assets

Aggregate value
of Purchase
(Amount t)

Percentage of
Average Net

Ass€ts

Aggregate yalue of
Sales/Redem ption/Rc

payment
(Amount t)

IL&FS
Infrastructure

Debt Fund

72.560/05.18,99.99.999.99

For the Year ended Marth 31,202{
Percentage
of Average
Net Assets

Percentage of
Average N€t

Assets

Aggregate value of
Sales/Redemption/Re

payment
(Amount {)

Aggregate valu€
of Purchase
(Amount {)

IL&FS
Infrastructure

Debl Fund

51.81%65 .7 t% ,.uiwfftu7,880Series I C 3,7 I,18,55,663

d

I



(19) Aggregate l'air valur of Non-l'raded lnvcstments

Thc aggregate fair value of non-traded investments, valued in 'good faith' by
the lnvestment Managcr on the basis of thc valuation principlcs laid down by
SEBI as on 31" March 2025: NIL (As on 31" March 2024: NIL)

Thc aggregate fair valuc of debt securities which have been valucd at the price
other than thc price givcn by thc independent valuation agencics is as follows -

ll

lnfrastructure
Debt ['und

As at March 31,
2025

Perccntag'e
of Net
Asscts

As at \Iarch -31.2024 Percentage
of Net
Asscts

Scries lC 5,45,62,63 ,451 90.46"/r

(20) IL&FS IDF invested in Zero Coupon NCDs amounting to Rs. 2,000 million issucd
by lwEL in September 2016.

Pursuant to rating downgrade of IWEL, IL&FS IDF had sought pre-payment of thc
NCDs from IWEL.

Thc entire value of NCDs of IL&FS Wind Energy Ltd QWEL) had been provided
for, as a conservative valuation approach, as on 30 Scptember 2021 as thc NCDs had
fallen duc.

After serics of legal actions, IDF has reccived Rs. 252.63 crores against admittcd
claim of Rs. 254.66 crores. IDF has receivcd -99%, of its admitted claims in July
2023 as per interim distribution by IWEL from thc proceeds received by IWEL from
the sale of its wind SPVs to ORlx. Accordingly, IDF has filed for withdrawal of its
case from Hon'ble Supreme Court given the substantial extent of recovery made in
the account.

As per SEBI Regulations, IDF has made provision for the entire outstanding
exposure in IWEL. Summary of provisions made and rccovery during thc ycar endcd
March 31, 2025 & March 31, 2024 is as given below:

March 3 l, 2025

S c rics

0pening
Provision

(A)

Provision
madc

during the
year (B)

Reversal of
Provision made on

account of
recoverics during

thc vcar (C)

Closing
Provision

(D) = (A+B-C)

IC 8,7 r ,8 86 8,71 ,886

Revcrsal of
Provision made on

account of
recovcries during

the year (C)

Opcning
Provision

(A)

Provision
madc

during the
ycar (B)

n-irX:Z,zo,zs,sa+ 8,71,88637,85,51,470 ,K,1C

March3l,2024

\:\

Closing
Provision
(D) = (A+B-C)Scries



(2f) a) lnvestment in Babcock Borsig Limited has become NPA on November 01, 2019
IDF has stopped accruing lnlerest w.c.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 recovcry during the
pcriod ended March 3 I . 2025 & year ended March 3 l, 2024 is as given below:

March I l, 2025

Scrics

Opening
Provision

(A)

Prolision
nr adc

du rirg thc
Ycar (l])

Revcrsal of
Provision made on

account of
rccoveries during

the r car (C)

Closing
Provision
(D) = (A+B-C)

IC 26,32,7 5,624 4,61,56,709 277,778,915

March 3l,2024

Serics

Opening
Provision

(A)

Provision
madc

during the
ycar (B)

Reversal of
Provision made on

account of
rccoverics during

the ycar (C)

Closing
Provision
(D) = (A+B-c)

40,63,55,526 t4,30,79902 26,32,7 5,624

The facility to Babcock Borsig Limited is secured through a combination of listed
sharcs, land and olhcr sccurities.

(b) Investmcnt in Williamson Magor & Co. Limited has become NPA on Decembcr 01,
2019 on account of non-paymcnt of dues. IL&FS IDF has stopped accruing interest on
NCD facility w.e.f. October 01, 2019 on conservativcly 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 cnded March 31, 2025 & March 3 l, 2024 is as given bclow:

March 31, 2025

March 31, 2024

The facility to Williamson Magor & Co Limited is

Series
Opening

Provision
(A)

l'roYisiorl
made during
thc year (B)

Rcversal of
Provisior madc orl

,ccoulrt of
recoveries during

the year (C)

Closing
Provision

(D) = (A+B-C)

IC 17,03,36,353 17,03,36,353

Series
Opening
Pro\'ision

(A)

Provision
made during
the year (B)

Reversal of
Provision madc on

accoullt of
recoveries during

thc year (C)

Closing
Provision

(D) = (A+B-C)

IC 24,20,22,083 7,16,85,730 17,03,36,353

listcd shares, land and other securities

combination ol

IC



Summary of provisions (across investmcnts) made during the year endcd March3l,
2025 is given bclow:

Summary of provislons (across investments) made during the year ended March3l,
2024 is given bclow:

(22) SEBI Regulations specify the percentage ofexpenses that can be charged to schemes of
mutual fund. Accordingly, IDF has not charged full Audit fec (Booked only upto
available limit rest bome by Asset Managemenl Company) to the schcmes. Also,
certain other operating expenses are charged to the schemes up to the permissiblc limit,
and any excess amounts have been bome by the Asset Managemcnt Company.

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

(b) There arc no amounts to be disclosed as requircd under SEBI Regulation 25 ( I 1) as

the Schemes have not made any investments in the Companies or their Subsidiaries
which have invested more than 57o of the Net Asset Value for the for thc year April l,
2024 to March 31.2025.

(25) Rclated party disclosure and disclosure under regulation 25(8) of SEBI
Regulations
Rclated party disclosures pursuant to Accounting Standard l8 "Related Party
disclosure" issued by the ICAI and disclosure under regulation 25(8) of SEBI
Rcgulations are made as undcr:

a) The following are thc related parlies by control with whom transaction have been entered during
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 Serviccs Limited, till

Scries
Opcning

Provision
(A)

Provision
madcduring
thc ycar(B)

Rcversal of Provision
madc on account of
rccovcrics duringthe

year (C)

Closing Provision
(D) = (A+B-C)

IC 43,4.1,83.863 4,61,56,'109 38,83,27, t54

S(rics
Opering

Provision
(A)

Provision
madcduring
the ycar(B)

Reversal of Provision
madc on account of
recovcries duringthc

year (C)

Closing Provision
(D) : (A+B-C)

|,02,69,29,079 59 ,24,45 ,216 43,44,83,863

December 31, 2016)

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

IC



It,&FS
lnfrastructure
Dcbt Fund Serics

IC

Particulars For the
Year
ended

March 31,
2025

For the
Year
ended

March 31,
2024

46,t4,806

48,072

5,42,32,9t7

5,64,944

Management fees

Trusteeship fecs

b) Dctails oftransactions during the year
n rllount {

c) Year-cnd payables/Receivables
Amount {)

(26\ Contingent Liabilities/ Investmcnt Commitrircnt details arc as under

I)cl ails March 31,
2025

March 31,
2024

Undcrwriting Courrnitrnent NiI Nil
Uncalled liability on partly paid-up sharcs Nil Nil
lnvestment Commitmcnt+ Nil Ni1
*The allocation between different schemes ofthe mutual fund will be done by the fund
manager

(271 Scgment reporting
Thc Mutual fund is engaged in busincss of investing amounts received from investors as

unit capital, in accordance with their investment objectives to generate retums. The
Investment objeclive of the scheme is to generale income and capital appreciation by
investing primarily in infrastructurc dcbt. Since there is only one business segment and no
geographical segmcnts, the segmental reporting disclosurcs as requircd by Accounting
Standard - l7 "Segment Reporting" have not been made.

I L&FS
Infrastructure
Dcbt Fund Serics

IC

.As at
March

31,2025

As at
March 31,

2024
P nvablc

52,80,492Management fees
payable

Trusteeship fees
payable

55,007

M MBAI

CHI

Particulars



(28) Prcvious year figurcs havc been regrouped and / or rcarrzunged whcrcver necessary, to
correspond to figures of the current year

Signature to Notes to Accounts

For Mukund. M. Chitale & Co
Chartcrcd Accountants
Firm Reg. No. 106655W

For lL&FS Infra Asset Managcmcnt tcd

LL,^ 5 v\/r^e..-

--.-.-
6l,rilr-

Lubna Us

(S. M. Chitalc)
Partner
M.No.lll3tt3

Date: 28th July, 2025
Placc: Mumbai

ec lcsh Vcmckar
CEO

For II-&FS AMC Trustc

Aroop
Director
DIN: 05309663

Chairman
DIN: 08267502 orrri: \zlrf

\-\z
Sachin\orkar
Fund l\&rlagcr

e Linited /'

;a-'r'
Shckhar FrShudesai
Director
DIN: 08766338

MUMBAI

\r.
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.- frioi



2nd Floor, Kapur House,
Paranjape B Scheme
Road No.1 . Vile Parle (E),

Mumbai 400057
ft 91 22 2663 3500
www mmchitale com

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of lL&FS AMC Trustee Limited

Report on the Financial Statements

l. Opinion
We have audited the accompanying financial statements of the following Schemes of IL&FS
Mutual Fund (lDF) - closed ended Debt Schemes (the "Schemes") which comprise the
Balance Sheet as at March 31 ,2025, the Revenue Account and the Cash Flow Statement for
the year then ended and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

Name of Schemes
lL&FS lnfrastructure Debt Fund Series 24
lL&FS lnfrastructure Debt Fund Series 28
lL&FS lnfrastructure Debt Fund Series 2C

ln our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements of the Schemes mentioned above give a true and fair
view in conformity with the accounting principles generally accepted in lndia, including the
accounting policies and standards specified in the Ninth Schedule to the Securities and
Exchange Board of lndia (Mutual Funds) Regulations, 1996, as amended ( the 'SEBI
Regulations") :

a) ln the case of the Balance Sheet, of the state of affairs of the schemes as at March 31,
2025

b) ln the case of the Revenue Account, of the surplus for the year ended on that date and
c) ln the case of the Cash Flow Statement, of the cash flows for the year ended on that date.

2. Basis for Opinion
We conducted our audit of the financial statements in accordance with the Standards on
Auditing (SAs) issued by the lnstitute of Chartered Accountants of lndia ('tCAl'). Our
responsibilities under those Standards are further described in the Auditor's Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Schemes in accordance with the Code of Ethics issued by lCAl together with the ethical
requirements that are relevant to our audit of the financial statements, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the 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 financial statements.

3. Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These ma$ers were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. we have
determined the matters described below to be the key audit matters to be communicated in
our report.

h-
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Key Audit Matters Auditors Response

Existence and Valuation of investments

The investments held by the schemes as on
March 31, 2025, mainly comprised of Debt
instruments.
There is a risk of existence of investments
and that the fair value of investments is not
determined appropriately.
Accordingly, the existence and valuation of
investments is considered as a key audit
matter.

We performed the following audit procedures:. Assessed the design and implementation
of controls over existence and valuation
of investments.. Tested the controls set up by
Management on sample basis on
existence and valuation of lnvestments.. Traced, the quantity held as per books
with the confirmation provided by
Custodian as of year end.. Tested the valuation of investments on
sample basis as per the investment
valuation policy approved by the Trustees
and with the SEBI Regulations.

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

\Men we read the other information included in the above reports, if we conclude that there
is material misstatement therein, we are required to communicate the matterto those charged
with governance.

9,"

4. lnformation other than financial statements and Auditor's report thereon
The Board of Directors and Management of IL&FS AMC Trustee Limited (the Trustees) and
lL&FS lnfra Asset Management Limited (the "AMC') are responsible for the other information.
The other information comprises the information included in the Trustee's Report but does not
include the financial statements and our auditor's report thereon. The Trustee's Report is
expected to be made available to us after the date of this auditods report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

5. Management's Responsibility for the Financial Statements
The Board of Directors and Management of IL&FS AMC Trustee Limited (the "Trustee") and
IL&FS lnfra Asset Management Limited (the'AMC") are responsible for the preparation of
these financial statements that give a true and fair view of the financial position, financial
performance, and cash flows of the schemes in accordance with accounting principles
generally accepted in lndia, including the accounting policies standards specified in the Ninth
Schedule to the SEBI Regulations. This responsibility includes maintenance of adequate
accounting records in accordance with the SEBI Regulations, the design, implementation and
maintenance of adequate internal controls relevant to the preparation and piesentation of the
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financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

ln preparing the financial statements, management is responsible for assessing the Scheme's
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends
to liquidate the Schemes or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme's financial
reporting process.

6. Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the flnancial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exisls. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

i) ldentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

ii) Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectlveness of such controls.

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

iv) Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Schemes
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 modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Schemes to cease to continue as a going concern.

v) 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 qr,

F
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We communicate with the Management, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of financial statements of the current year
and are therefore the key audit matters. We describe these matters in our auditor's report
unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

7. Report on Other Legal and Regulatory Requirements
i) As required by Regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedute of the SEBt

Regulations, 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 purpose of our audit;

b) The financial statements have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations;

c) the Balance Sheet, the Revenue Account and the Cash Flow Statement dealt with by this
report are in agreement with the books of account ofthe Schemes.

ii) As required by the Eight Schedule of the SEBI Regulations, we report that

a) ln our opinion, and on the basis of information and explanations given to us, the methods
used to value non-traded securities as at March 31,2025 are in accordance with the SEBI
Regulations and other guidelines approved by the Board of Directors of the Trustee and
the AMC, and are fair and reasonable.

For Mukund M. Chitale & Co
Chartered Accountants
Firm Regn. No. 106655W

A,hl"-
S. M. Chitale
Partner
M. No. 111383
UDIN: 251 1 1 383BMKWSL7818
Place: Mumbai
Date: July 28,2025
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(l) Background

IL&FS Mutual Fund (lDF) ('the Fund') has been constituted as a Trust in accordance
with the provisions of the Indian Trusts Act, 1882 with IL&FS Financial Serviccs
Limited ("[FIN") as the Sponsor. IL&FS lnfra Asset Management Limited as thc
lnvestment Managcr and IL&FS AMC Trustee Limited as the Trustee. The Trust Deed
has been registered undcr the lndian Registration Act, 1908 on January 21, 2013 and
amcnded through Deed of amendment on September 5, 2013. Thc Investmcnt
Management Agreement bctween IL&FS lnfra Asset Managemcnt Limitcd (the AMC),
IL&FS AMC Trustee Limited (the Trustce) and thc lrust was executcd on January 21,
2013 and amended on Septcmber 5,2013. The Fund has bccn registered with SEBI on
February 1,2013 under Rcgistration Code MF/072l13/02. With effect from January l,
2017, sponsor of the Fund was changcd ftom IFIN to IL&FS lnvestment Managers
Limited ("llML"), consequently Trust Deed and Investment Management Agreement
were amended on January 16, 2017.

IL&FS lnfrastructure Debt Fund Scries 24, 28 and 2C is a closed ended Scheme for 5

Ycars, 8 Ycars and l2 Years respectively. The schcme was launched on March 3,2014
and uriits werc allotted on April 17,2015 being the first draw down of the inveslor
commitments. Unils when allotted had a face valuc of Rs. 10,00,0001. As there was a

partial draw down in the schemes pursuant to the launch, the units were partly paid @
Rs 700,0001 per unit. The units were converted from partly paid to fully paid by
capping thc unit bolders commitment in the series 2 (2 A,28 and 2C) at the drawn
capital. This conversion to fully paid was effected by rcducing the numbcr of units on

conversion date o[ 26th June 2024.

The proccss was completed afier receipt of 1007o consent fiom all investors and SEBI .

Pursuant to the conversion, the tenor of the schemes have started as 5, 8 and 12 years

respcctively from the conversion date which was 26th June 2024. The scheme units are

listcd on NSE .

The Investment objective of the scheme is to generate income and capilal apprcciation
by investing primarily in infrastructurc debt inslruments as permitted by SEBI from
time to time.

(2) Sigoificantaccountingpolicies

a) Basis of preparation of financial statemcnts

assumptions arc rcviewed on an ongoing basis

Any revision lo accountlng estlmates ls rcco

future periods.

b) Usc of cslimates

The preparation of financial statements in conformity with Gencrally Acccpted

Accounting Principles (GAAP), which requires Managemcnt to make

judgments, estimatcs and assumptions that affect the application of accounting

polLies and reported amounts ofassets, liabilities, income and expenses and thc

disclosure of contingent tiabilities on the date of the financial statcments'

Actual results could differ from those cstimates. Estimates and underlying

v in current and

The financial slatements are prepared and presented under the historical cost

convention, as modified for investments which are stated at fair value at the

balance sheet date, on accrual basis of accounting and in accordance with the

accounting policics and standards specified in the Ninth Schcdule of the

Securities and Exchange Board of lndia (Mutual Funds) SEBI Regulations,

1996 as amended (he'SEBI Regulations").



c) Investmenls

(i) Basis of accounting

Transactions for purchase and sale of invcstments are rccorded on tradc date.
The cost of invcstments includes all costs incurred in acquiring the
investments and incidental to acquisition of investments. Any front cnd-
discount on privately placed investments is reduced from the cost of such
investments.

Brokcn period intercsl paid/received is not included in the cost of purchase of
investmcnts.

( ii) Valuation

The valuation of investment is based on the guiding principles of fair
valuation.

Where it is observed that Valuation methodology mentioned bclow, does
not lead to fair valuation of securities, Valuation Committee may on a

prospective basis dcviate from the defined methodology and adopt such
alternatc procedures / methods in conformancc with the guiding principles
of fair valuation in good faith to arrive at the true and fair estimation of the
realizable value of the security. The rationale for any such deviations is
recordcd in writing and placed before the Board of Directors of thc AMC
and the Trustee.

Valuation of Secudty; is arrived as per the policy; are applied consistently
across the portfolios. In other words; any particular security is valued on
the same basis across all the portfolios and it cannot havc different basis for
valuation on a particular day.

VALUATION METHODOLOGIf, S

Debt, Money Market and related securities - Al1 debt, money market and
related securities. lnfrastructure Debt Fund (lDF) is a close ended fund, it
does not do markcd-to-market valuation ofsecurities and all its investments
are held to maturity. It also does not trade its investments. There is.no risk
matrix available for the kind of investmenl that IDF invcsls in.

ln view of abovc and the illiquid nature of infrastructure debt securities,
having minimal or no secondary market, the valuation of infrastructurc debl
securitics is donc on a current effective yield basis (facc value of security
plus interest accrued).

Considering that IDF does not trade its investments, all money market
iDstruments and other debt securitics are valued on a current effeclivc yield
basis (face value ofsecurity plus interest accrued).

Valuation of money market and debt securities which are rated below
investment grade:

IDF accounts for actual return received on investments across its schemes

in calculating the NAV, as long as the investments are standard and

continuc to servicc lheir debt obligations.

Thcre is no mark-down as long as servicing in respect of the investments is

being done on time.

ln casc of mark-down of investmc
with regulations and spccific dctai

nts, thc samc is undcrtakcn in accordancc
ls t.

MUMBAI



Invcstmcnt in Rcverse Repo, Collateralized Borrowings and Lending
Obligations (CBLO), Tri-Party Repo (TREPS) and Bills Rediscounting
(BRDS):

lnvestment in Reverse Repo's, CBLO's, TREPS and BRDS are valued al
cost plus accrucd intcrcst.

l)

d) Revenue rccognition
Interest income is rccordcd on a period proportionate basis.

Profit or loss on sale / rcdemption of investments represents sale proceeds less
weighted average cost and is recognised on a lrade date basis.

Transfer of Investments tiom one scheme to another schemc is made as per the
valuation policy in conformity with the investment objective of the scheme to
which such transfcr has bccn made.

c) Expcnses
The total expense ratio charged to scheme are within the limits prescribed under
Regulation 52 ofthc SEBI (Mutual Funds) SEBI Regulations, 1996.

All expenses identifiable with any particular scheme are accounted on an accrual
basis. Expenses not identifiable with any particular scheme are generally allocated
to the schemes in proportion to the number of folios in the schemes or Average
Assets under management (AAUM), whichever is more appropriate.

Computation of NGt Asset Value (NA\)
The NAV of a scheme is computed separately for units issued under the various
options of thc rclcvant plans of the IL&FS Infrastructurc Debt Fund - Series
2A,28 ar,d 2C, although tlre corresponding scheme's investments and other net
assets are managed as a single ponfolio. For computing the NAV for various
plans/options, daily income eamed, including realized and unrcalizcd gains or
losses in thc valuc of investments and cxpenses incurred by thc corresponding
scheme are allocated to thc plans/options in proportion to the net asscts of each
plan/option.

Investor Education and Awareness Expenses
ln compliance with SEBI Circular No. CIWIMD/DF l2l l70l2 datcd September 13,
2012, tbe scheme has chargcd 0.02 7o ofdaily net assets within the maximum limit
of total expense ratio as per the SEBI Rcgulations for invcstor education and
awareness initiatives. Pursuant to the lener dated January 8, 2016, issucd by SEBI
to AMFI mandating all membcrs to transfer 50% of the Investor Education and
Awareness fund balance as at March 31,2016 and from April 1,2016 onwards,
50% of the 0.02Yo of daily nel assets aside by the Mutual fund, accordingly the
fund has transfcrrcd 50% of opening balance and additions for current year to
AMFI. The balance amounts are utilized towards investor cducation and awareness
initiative taken by thc Mulual Fund/AMC. Allocation for utilization is done in
different schemes bascd on the availablc balance in each schcme.

Load
Pursuant to SEBI circular no SEBVIMD/CIR NO .4i 168230/09 dated June 30,

s)

h)

2009, no entry load is chargcd.
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(10) Investment Management fees
The Scheme has paid or provided for investment management fees in accordance with the
agreement with the AMC as amended from time to lime and the Scheme Information
Documents read with Statement Additional Information. For the current period, the
Scheme has accrued Investmenl Managemenl Fees at the rate of 0.96Vo (excluding Service
Tax,/GST) of average daily net assets (AAUM) as follows:

Amount in {

(t2) Custodian fees
HDFC Bank Limited provides custodian services to the schemes for which it receives
custodian fees as per the terms ofthe custodian Agreement.

(ll) Other Expenses
Other expenses consist of internal audit fees, bank charges and CCIL charges, etc

(14) Income/Expenditure
The total inconre and expenditure as a percenlage ofthe Average daily net assets

For the Year ended March 31,2025

l'or (he Year cnded March 31,202{

AAUM for
the Year

ended lVlarch
31,2025

Management
Fees

AAUM for
the Year

ended March
31,2024

Managem€nt
Fees

Series 24 2.01 .7 t.56.669 I,93.64.709 | .73, 18.04,5i4 1.66.25,328
Series 2B 3,45,57 ,06.367 3,31 .74.790 3,O8,t4,O7,959 2,95,81,525
Series 2C 2.72,88,16,551 2,61.96,646 2,49,44,67 ,253 2,39,46,892

Scries Expense Ratio
(Amount t) '2, to AAL,M (Amount t) % to AAUM

t 6,92.00,97 5 8.39% 2,62.22,t26 t .30%

Series 28 - Direct Plan 32,24 ,63 ,385 9.33% 4,O5,28,547 I .17vo

Scries 2C - Direct Plan 26,47 ,78,82t 9.10yo 3,23.89,021 I .18%

Expense Ratiolncome
(Amount t) 7o to AAUM(Amourt {) '% to AAUM

Series

2.03. 10.6 t 5 I .t'7%36.7 4y,Series 2A - Direct Plan 63,62.52.f99
t.t'7%19.52Yo 3,61.3 8,77560,14,42,728Series 28 - Direct Plan
|.t1y,)t96% , o, s{ t?q21 ,58.62,241Selies 2C - Direct Plan

(l l) Trustee fees
The Schemes have paid or provided for trustee fees in accordance with the agreement with
the Trustee as amended from time to time and the Scheme lnformation Documents read
with Statement of Additional Information. The Trustee is entitled to receive such f-ee up to
an annual rate of 0.0loZ ofthe scheme's average daily net assets.

Infrastructure
Debt Fund
Series

Income

Series 2.A - Direct Plan



(15) Income tax
No income tax provision has been made as the schemes qualify as a recognized Mutual
Fund under section l0 (23D) of the Income-tax Act, 196l and the Direct Tax Laws
(Amendment) Act, 1988.

(16) Nct Asset Value per unit
Amount {)

+The paid up value per units was Rs. 700,000/- and with effect from June ?6.2024
these units are converted to fully paid up by reducing the number of units keeping
overall AUM intact and pursuant to that partly paid units becorne f'ully paid al Face
value of Rs 10,00,000.

(17) Portfolio holding as at year end are as follorvs:
As at March 31, 2025

Note 1. 100% provision has been made for lnvestment in Eabcock Eorsig Limited, Williamsgn Magor & Co. Ltd and lL&Fs

Wind Energy Limited. Refer note 21 and 22.

Serics I'lan Face Value*
(Rs)

As at March
31,2025

As at Mlrch
31.202.1

Series 2,A - Direct Plan Growth 10.00,000

t4,71,424.9236Series 28 - Direct Plan Growth r0,00,000 22,81,041.8519

Series 2C - Direct Plan Cro\\'th 10,00.000 22,40,848.O4L4 14,40,378.5756

N.. CoEniU. D.b.!oB Lur.d O!
n rotlird srcl Er.[.r!.
IL&FS Wud Enc.A L'nir.d

PoNr Gnd Cory.nton oflndi: Li kd

LtT M.h {rn tBy&6hr) Lntud
l(rrritru@ Pon{ Co,@i Pi li
Bhilsp. H\db Po$r Lifuitd

22t',1./,

Nor CoiE ibl. Ixb.nrurs Pri{t.ly Pl..!d

wil!@!M.tor lt Co t .i.{

Clr! I{*EniE rlrB sdtulPtllx
A\ m i.er.tL Poqlr P,n@ t-ut€d

/

11,64,948.0527 11,50,735.4305



N6 cdEdll& D.b..ru6 Urtn O!
r.rqdrd srcL f,rrrrr
),l@9l uuh6 & Po$r Pn l-td

lirkharn!! Pwu c6rq- Pi Ld

l l.1 Lir tdlre F^rv r.lum rtr ur

No! CofrnlDk D.b.{!Er Pnrr.l} ?Ir.d

urah Trrq & rl,lra un 't'

As at Nlarch J l. 2(12{

Note 1. 1OO% provision has been made for lnvestment in Babcock Borsig Limited, Williamson Magor & Co. Ltd and lL&FS

Wind Energy Limited. Refer note 21and 22.

(lE) Aggregate value ofpurchases and sales/ Redemption/Repayment
The aggegate value of investntents purchased and sold (including redeemed) during the

lear and expressed as percentage ofdaily average net assets are as tbllows:

For the Year ended March Jl, 2025

IL&TS
Infrastructure
Debl Fund
Series

l'or thc Year ended March 31,2025

Aggregate value of
Purchases

(Amount t)

Percentage
of Average
N€t Assets

Aggregate value of
Sales/Redemption

(Amount t)

Percentage
of Average
Net Asscts

Series 2A 2,93,12,54,536 t 45.32v. 3.35,00,00,000 t66.08%

Series 2B 2.84,L9,22,298 82.24% 2.66,10.00,000 77 .00%

Series 2C 1,77,L7,65,Ot4 64.93% 1,28,90.00.000 47.24%

F'or th e Year ended March 3l' 202{

(19) Aggrega te Fair value of Non-Traded Investments

i. The aggregate fair value of non-traded investments . valued in 'good faith' bY

the Investment Manager on the basis of the valuation laid down bY

SEBI as on 31" March 2025: NIL (As on 31" March
the price

The aggregate fair value of debt securities which

For the Year ended March 31' 202 -l

Percen(age
of Average
Net Assets

Aggregate value of
Sales/Redemption

AmouIrt

Percentagc
of Averagc
Net Assets

Aggregate value of
Purchases

Am()unl

IL&FS
Infrastructure
Debt Fund
Series

79.69%1.38,00,00.00098.30%7,70,23,65,318Series 2A
40.44%1,05,88,05,9674'1.28%1.,45,68,49,512Series 28
t9.61%48.91,58,03224.r6%60,25,85,846Series 2C

en va
u.

other thall thc price glven by the independent val follows -
(



Arnounl <

(20) Investment in the Securities of the Sponsors and Group Companies of the
Sponsors
As on 3l't March 2025 the Company has following investmcnt in the securities ofgroup
companics ofthe Sponsors: NIL

As on 31" March 2024 the Company has following investment in the securities of group
companics of the Sponsors: NIL

(21) IL&FS IDF investcd in Zero Coupon NCDs amounting to Rs. 2,000 million issued
by IWEL in September 2016.

Pursuant to rating downgrade of IWEL, IL&FS IDF had sought pre-payment ofthe
NCDs from IWEL.

The entire value of NCDs of IL&FS Wind Energy Ltd (IWEL) had been provided
for, as a conservative valuation approach, as on 30 September 2021 as the NCDs had
fallen due.

After series of legal actions, IDF has received Rs. 252.63 crorcs against admitted
claim of Rs. 254.66 crores. IDF has received -99% of its admitted claims in July
2023 as pcr interim distribution by IWEL from the proceeds received by IWEL from
the salo of its wind SPVs to ORIX. Accordingly, IDF has filed for withdrawal of its
case from Hon'ble Supreme Court given the substantial extent of recovery made in
the account.

As per SEBI Regulations, IDF has madc provision for the entire outstanding exposure
in IWEL. Summary ofprovisions made and recovery during the year ended March 31,
2025 &Much3l,2024 is as given below:

March 31. 2025

March 31, 2024

Infrastructurc
Debt Fund

As at March
31, z02s

Pcrcentage of
Net Asscts

As at March
31,2024

Pcrccntage of
Nct Assets

Scrics 2A 1,33,08,16,773 63.83% t,78,t7 ,73,670 9t.76%

Scrics 2B 3,27 ,64,62,046 91.20v. 3,06,11,37,{,i78 92.46yo

Serics 2C 2,80,02.30,654 98.49.A 2,39,93,49,7 69 9t.90%

Series
Opening

Provision (A)
Provision made
during the year

(B)

Reversal of
Provision made during

the year (C)

Closing
Provision

(D): (A+B-C)
2A 9,85,610 9,8 5,6 I 0
2B 6,00,697
2C 14,579 l.+.5 79

T0tal 16,00,886 16,00,tt86

Scries
Opening

Provision (A)
Prnvision madc
during the vear

(B)

Rcversal of
Provision made during

lhe year (C)

Closing
Provision

(D) = (A+B-C)
2A 42,79,27,749 42,69,42,139 9,85,610
2B 26,08,08,036 26,02,07 ,339 6,00,697
2C 63,30,292 63,1s,713 14,579

'l otaI 69,50,66,077 ,6\:!!?\ 6e,34,6s,191 16,00,tt86

6,00.697

/



(22) (a) Inyestment in Babcock Bbrsig Limited has becomc NPA on November 01,
2019. IDF has stoppcd accruing Interest w.e.f. October 01,2019 on conservative
basis.

March 31, 2025

March 31,2024

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

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

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

March 31, 2025

Series
Opening

Provision(A)
Provision made

during lhe year (B)
Reversal of

Piovision made
during the year (C)

Closing Provision
(D) = (A+B-C)

2A 14,04,59,308 2,46,t8,070 I I ,58,41,238
2B 5,29,95,267 92,89,166 4,37,06,101
2C 3,30,93,142 58,0t,2?9 ?.72,9t,913

'l'otal 22,65,17,717 1,97,08,465 r 8,61t.39,252

Series
Opening

Provision(A)
Provision made

during the year (B)
Reversal of

Provision made
during the year (C)

Closing Provision
(r)) : (A+B-C)

2A 2t,61 ,72,180 7 ,63,t2,872 14,04,59,308

2B 8,17,90.495 2,87,95.278 5,29,95,267

2C 5.10,16,212 1.79,83,070 3,30,93,t42

'l otal 3.1,96,38,887 12,30,91.170 22,65,47,717

Opening
Provision

(A)

Provision made
duringthe
year (B) (

durin

Reversal of
Provision made

the year
C)

Closing
Provision

(D): (A+B-C)
S c rirs

31,37 ,7753t,37,775
89,65.071 89,65,071Iu
44,82,536

.r,G.
44,82,5362C

1,65,85,382 /s$f--{$\ 1,65,85,382'fotal

MBAI
I

As per SEBI Regulations, IDF has made provision for thc cntirc outstanding
exposure in Babcock Borsig Limited. Summary of provisions made and recovery
during the year endcd March 3 I , 2025 & March 31, 2024 is as givcn below:



March 3 l. 2024

The facility to Williamson Magor & Co Limited is secured through combination of
listed shares, land and other securities

Summary of provisions (across investments) made and reversal of provisions
during the year ended March 31, 2025 is given below:

Summary of provisions (across investments) made and revcrsal of provisions
during the year ended March 31, 2024 is givcn bclow:

Series
Opening
Provision

(A)

Provision made
during the year
(B)

Reversal of
Provision made

during the year(C)

Closing
Provision

(D) = (A+B-c)

2A 64,91,58,23t 50,45,75,538 I 4 .45 ,82,693
]B 3s,53,36,535 29,27,75,500 6,25,61,035
2C 6,37,75,507 2,61,85,249 3,75,90,258

'l'otal 1,06,a2,70,273 82,35,36,287 24,47,33,986

There are no unpaid redemption and unclaimed dividcnd as at March 31,2025

(a) There are no unit holders holding over 50olo ofthe net assets in the Schemes as at the

Balance Shcct dates.

(b) There are no amounts to be disclosed as rcquired under SEBI Rcgulation 25 ( I l) as

the Schemes havc not ma
which have invested more
2025 and March 3l,2024.

de any invcstmcnts in Companies or their Subsidiaries

Series
Opening
Provision

(^)

Reversal of
Provision made
during the year

(c)

Closing
Provision

(D) = (A+B-C)

2A 44,58,302 13,20.521 31.37.775

]B I,27,3 8,005 37,72,933 89.65.071

2C 63,69.002 18.86,466 44,82.536

-I otal 2,35.65,-109 69.79.926 1.65.{15..3{t2

Opcning
Provision

(A)

Provision made
during the year
(B)

ReYersal of
Provision made

during thc year(C)

Closing
Provision

(D) = (A+B-c)

2A 14,4s,82,693 2,46. 18,070 LLg ,964 ,623 .7 L

6,25,61.035 92,89,166 53,2? 1,,869.46
]C 3,7 s,90,258 58,0t,229 37,7 89,O28.59

'l'ol al 24,47,33,9[t6 -1,9 7 ,0 tt.,16 5 20,50.25,522

MUMBAI

(24)

(2s)

than 57n of the Net for thc year ended March 31,

Provision made
duringthe
year (B)

(23) SEBI Regulations specify the percentagc ofcxpenses that can be charged to schemes of
mutual fund. Accordingly, IDF has not chargcd full Audit fee (Bookcd only upto
available lirnit rcst borne by Asset Managemcnt Company) to the schcmcs. Also,
certain other opcratihg cxpcnses are charged to thc schemes up to the pcrmissible limit,
and any excess amounts have been bome by thc Asset Management Company.

(

Series



(26\ Scgment reporting

Thc 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
lnvestment 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 - l7 "Segment Reporting" have not been made.

(27 ) Rclated party disclosure and disclosurc undcr regulation 25(8) of SEBI SEBI
Regulations

Related party disclosures pursuant to Accounting Standard l8 "Related Party
disclosure" issued by the ICAI and disclosure under regulation 25(8) of SEBI SEBI
Regulations are made as under:

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

. lnvestment Manager: IL&FS lnfra Asset Management Limited

. Trustee: IL&FS AMC Trustee Limited

. Sponsor: IL&FS Investment Managers Limited (IL&FS Financial
Services Limited till December 3 l, 2017)

b) Dctails oftransactions during the year:

c) Ycar-end Pa blcs/Receivables

II,&FS
lnfrastructurc
Dcbt Fund
Scrics

2A 2l] 2C

I'articulars I'or thc
Year
ended
March 31,
2o2S

For the
Year
cndcd
March 31,
2024

For the
Year
ended
March 31,
2025

l-or thc
Year
cndcd
March 31,
2024

Management
Fecs

t,93,64,709 1,66,25,328 3,3t,74,790 2,95,81,525 2,61,96,646 2,39,46,892

Trustccship Fees 2,01,722 1,73, t 86 3,45,582 3,08,151 2,72,890 2,49,455

2CtL&l's
lnfrastructurc
Debt Fund Series

2.,\

As at
March 31,

2025

As at
IIa rch

31,2021

As at
March

3r, 2025

As at
March

31,2024

As at
March

31,2025

As at
March

31, 2tJ24

Particulars

17,00,9 r8

17,718

28,96,700

30,175

28,96,700

30,175

27,26,287

24,068

22,84,228

?1 7q5

Pavable
Managcmcnt fees
payablc
Trustceship fees
payable

20,00,863

t7 ,664

March 31,
2024

March 31,
2025

Drt a ils

MUMBAI Nil NilUndcrwriting Commitment

(28) Details ofContingent Liabilities/ lnvcstment Commitment arc as follows

For thc
Year
cnded
March 31,
2025

For the
Year
endcd
March 31,
2024

2tl



Uncallcd liability on partly paid-up shares Nil Nil
Investmcnt Commitmcnl Nil Nit

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

(29) Previous year's figures have been regrouped and /or rcarranged whercver necessary, to
correspond to figures ofcurrent year.

Signature to Notcs to Accounts

For Mukund. M. Chitale & Co.
Chartered Accountants
Firm Reg. No. 106655W

(S. M. Chitalc)
Partner
M. No.l I 1383

Date : 28s July, 2025
Place: Mumbai

For lL&FS Infra Asset Management

I^Lry S u^a-^-

ill,hll-
and Kishore Lubna U

DirectorChainnan
DIN: 08267502 DIN: 99976

/
celcsh Vemekar Sachin

CEO Fund M

For IL&FS AMC Trustee Limited ,,'/,
;>F,Y,

Shekharfilbhudesai
Dircctor
DIN: 05 309663

Director
DIN: 08766338

MUMBAI

&^--)-
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MUKUND
iI. CHITALE
& co.

2nd Floor, Kapur House,

Paraniape B Scheme
Road No.1, Vile Parle (E),

Mumbai 400057
T: I't 22 2663 3500
www.mmchitale.com

CHARTERED
ACCOUXTAXTS

l. Opinion
We have audited the accompanying financial statements of the following Schemes of IL&FS
Mutual Fund (lDF) - closed ended Debt Schemes (the 'Schemes') which comprise the
Balance Sheet as at March 31 , 2025, the Revenue Account and the Cash Flow Statement for
the year then ended and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

Name of Schemes
IL&FS lnfrastructure Debt Fund Series 38

ln the case ofthe Balance Sheet, ofthe state of affairs of the schemes as at March 31' 2025
ln the case of the Revenue Account, of the surplus for the year ended on that date and
ln the case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion
We conducted our audit of the financial statements in accordance with the Standards on

Auditing (sAs) issued by the lnstitute of chartered Accountants of lndia ('lcAl'). our
respon-ibitities under those Standards are further described in the Auditor's Responsibilities

for the Audit of the Financial Statements section of our report. We are independent of the

Schemes in accordance with the Code of Ethics issued by lCAl together with the ethical

requirements that are relevant to our audit of the financial statements, and we have fulfilled our

other ethical responsibillties in accordance with these requirements and the Code of Ethics.

We believe that ihe audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion on the financial statements.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most

significance in our audit of the financial statements of the current period. These.matters were

ad]dressed in the context of our audit of the flnancial statements as a whole, and in forming our

opinion thereon, and we do not provide a separate opinion on these matters We have

determined the matters described below to be the key audit matters to be communicated in our

report.

)
)
)

a
b
c

2

3

w

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of IL&FS AMC Trustee Limited

Report on the Financial Statements

ln our opinion and to the best of our information and according to the explanations given to us,

the aforesaid financial statements of the Schemes mentioned above give a true and fair view
in conformity with the accounting principles generally accepted in lndia, including the
accounting policies and standards specified in the Ninth Schedule to the Securities and
Exchange Board of lndia (Mutual Funds) Regulations, 1996, as amended ( the "SEBI

Regulations") :
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Key Audit Matters Auditors Response

The investments held by the schemes as on
March 31, 2025, mainly comprised of Debt
instruments.
There is a risk of existence of investments
and that the fair value of investments is not
determined appropriately.
Accordingly the existence and valuation of
investments is considered as a key audit
matter.

We performed the following audit procedures :

. Assessed the design and implementation
of controls over existence and valuation
of investments.. Tested the controls set up by
Management on sample basis on
existence and valuation of lnvestments.

. Traced, the quantity held as per books
with the confirmation provided by
Custodian as of year end.

. Tested the valuation of investments on
sample basis as per the investment
valuation policy approved by the Trustees
and with the SEBI Regulations.

4, lnformation other than financial statements and Auditor's report thereon
The Board of Directors and Management of IL&FS AMC Trustee Limited (the Trustees) and
lL&FS lnfra Asset Management Limited (the'AMC") are responsible for the other information.
The other information comprises the information included in the Trustee's Report but does not
include the financial statements and our auditor's report thereon. The Trustee's Report is
expected to be made available to us after the date of this audito/s report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

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

When we read the other information included in the above reports, if we conclude that there is

material misstatement therein, we are required to communicate the matter to those charged
with governance.

5. Management's Responsibility for the Financial Statements
The Board of Directors and Management of IL&FS AMC Trustee Limited (the'Trustee') and
lL&FS lnfra Asset Management Limited (the'AMC') are responsible forthe preparation of these
financial statements that give a true and fair view of the financial position, financial performance,
and cash flows ofthe Schemes in accordance with accounting principles generally accepted in

lndia, including the accounting policies standards specified in the Ninth Schedule to the SEBI
Regulalions. This responsibility includes maintenance of adequate accounting records in

accordance with the SEBI Regulations, the design, implementation and maintenance of
adequate internal controls 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 enor.

w

Existence and Valuation of investments
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ln preparing the financial statements, management is responSible for assessing the Scheme's

aUitity'to continue as a going concern, disclosing, as applicable, matters related. to going

concLrn and using the going concern basis of accounting unless management either intends to

liquidate the Schemes or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme's financial

reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objeclives are to obtain reasonable assurance about whether the financial statements as

a wholl are free from material misstatement, whether due to fraud or error, and to issue an

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,

but is not a guarantee that an audit conducted in accordance with SAs will always detect a

material misitatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

i) ldentify and assess the risks of material misstatement of the financial statements, whether

due to friud or error, deslgn and perform audit procedures responsive to those risks, and obtain

audit evidence that is sufficient and appropriate to provide a basis for our opinion The risk of

not detecting a material misstatement resulting from fraud is higher than for one resulting from

error, as frald may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

ii) Obtain an understanding of internal financial controls relevant to the audit in order to design

audit procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of such controls.

iii) Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and relaled disclosures made by management'

iv) conclude on the appropriateness of management's use of the going concern basis of

a6counting and, based on the audit evidence obtained, whether a material uncertainty exists

ietated to-erents or conditions that may cast significant doubt on the ability of the Schemes to

continue as a going concern. lf we contlude thit a material uncertainty exists, we are required

to driw attenti6n in-our auditor's report to the related disclosures in the linancial statements or,

if such disclosures are inadequate, to modify our opinion. our conclusions are based on the

audit evidence obtained up tb the date of our auditor's report. However, future events or

conditions may cause the Schemes to cease to continue as a going concern'

v) 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 the Management, among other matters, the planned scope and timing

oiit 
"iroit "no 

rignificant audit fiidings, inctuding any significant deficiencies in internal control

that we identify during our audit. An
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From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of financial statements of lhe current year
and are therefore the key audit matters. We describe these matters in our auditor's report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

7. Report on Other Legal and Regulatory Requirements
i) As required by Regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI

Regulations, 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 purpose of our audit;

b) The financial statements have been prepared in conformity with the accounting policies and
standards specified in the Ninth Schedule to the SEBI Regulations:

c) the Balance Sheet, the Revenue Account and the Cash Flow Statement dealt with by this
report are in agreement with the books of account ofthe Schemes.

ii) As required by the Eight Schedule of the SEBI Regulations, we report that:

a) ln our opinion, and on the basis of information and explanations given to us, the methods
used to value nontraded securities as at March 31 , 2025 are in accordance with the SEBI
Regulations and other guidelines approved by the Board of Directors of the Trustee and the
AMC, and are fair and reasonable.

For Mukund M. Chitale & Co.
Chartered Accountants
Firm Regn. No. 106655W

S. M. Chitale
Partner
M. No.'11'1383
UDIN: 251 1'13838MKWSM3062

Place: Mumbai
Date: July 28,2025

AbHL-

We also provide to the Management 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, relaled safeguards.
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IL&Fs lluluil Fuod (II)Ir)
('srh nos \lat.m.nl

sc.ies.lBtL&FS Ilulual Futrd (IDf)

For lhc Yc.r ended
Nlrrcb J1.2025

For the Ye.r eDded

Fl.rch 31,2024

176.69t,01)ll

434,392
(166,574,348)

02.3r6,4J0)

148,135,746

(2,959.489)

(3t2,437,818)
(68,034,599)

5.202

{.1t 26

l6{11

3.8n 7:10

(,\)

(B)

(c)

(A+B1C)

A. Crshtlorv lrorE Op.rrtirg A.livilies
Suplus / (Deficit) for the period

AdiustrEnt for-
ln.,*r.rmn e-','i"'
Relellal of acfll,ed intcrst
Provision fo NPA

(Detros) in u Ealiscd saitr in rhc value of invcsheors

Chrase h.s.eti r Urbilitils:
Adio3tmen& Iort

IncrEa.s! in cunent li.bilities and protisioss
lncrcas. in investments
Increasc in other cunerl a-ss€ls

Crh lsed tu Oper.liors

B C.shflow froD lrr€s.irg .c.irilies

]\_el c.r[ geDer.ted from iovcsling aciivilie\

C C.shflo$ from fi!.trcitrg .clivilies
Units issued

Unils R.ieoed
Net c.rh geo.rtted from lh.ncirg .ctivitiei

Nel itr.r€rse h c.sb rd crih equirlenls

lCesh ard crsh equiv:leots r. the bsgi'nilg ot the yerr
C.sh.trd c.sh equivlleors rt tbe e.d oI lhe period

4,9t1.629
r,105,899

{,t5J,656 l,8l1,7J0

5,609,711

L356,12 r

Cash ad bank balance as per No!€ No 7

I-€ss: Cast' ar bsrk balame c.amErtld fo' Inr€stor
Educatioo and AwarEns
t essr Casb and blnk balancc e.flna*ed for Tripdry Rcpo

Cash & Cash Equivalent a! per AS I Csh Flolv SlalemeDts

!'or IL&tS Infr. Assel Ntstrsscmenl Limiled l'or IL&tsS Ai\lC Trusre Limired

MUMBAI

CH' \nn a^-q4a6l,1h,lL-

o4s*H*
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Nd6lo accouflts form an inlcgral pad oflhc Financial Slarcmcnts I to 28
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\OTES FOR}IING PART OF THE }-INANCIAL STATEMENTS

(I) Background

IL&FS Mutual Fund (IDF) ('thc Fund') has been constilutcd as a Trust in accordancc widr
the provisions of the lndian Trusts Act, 1882 with IL&FS Financial Services Limitcd
("IFIN") as dre Sponsor, IL&FS hfra Asset Managelnent Limited as lhe Investmert
Manager and IL&FS AMC Trustec Limited as the Trustee. The Trust Deed has been
registcrcd under the lndian Registration Act, 1908 on January 21, 2013 and amcnded

though Decd of amendnent on September 5, 2013. The lnvcslment Managemcnt
Agreement bctween IL&FS lnfia Asset Maragement Lilnited (thc AMC), IL&FS AMC
Trustee Limited (the Tnlstce) ard tlle trust was cxccuted or January 21, 20t3 and amendcd

on Septcmber 5, 2013. The Fund has been registered with SEBI on February l, 2013 undcr
Registration Code MF/072l13/02. With cffect from January l, 2017, sponsor of the Fund

was changed from IFIN to IL&FS Investment Maragers Lilniled ("IIML"), consequently

Trust Deed and Iflvcstment Management Agreemenl were arncnded on January 16,2017.

IL&FS Infrastructure Debt Fund Series 3,A. is a closed ended Schemc for 5 Years. The

scheme was lauDched in January, 2018 and units were allotted on February 01, 2018.

Series 3,A is matured on 31" January 2023 ar,d redemption value is paid in full to the

investors

IL&FS Infrastructure Debt Fund Serics 38 is a closed ended Schcme for 7 Years. The

scheme was launched in April, 2018 and units were allotted on May 07, 2018. Units are

having face vatue of { 10,00,000 and arc futty paid-up. The units are listed on the National

Stock Exchange oflndia on May I t, 2018.

The lnvestment objective of the scheme is to generate income and capital appreciation by

investing primarily in infrastructure debt irstmments as permitted by SEBI from time to

time.

With Series 38 maturing on 06'r' May 2025 and redemption value paid ir full to the

investors, Series 38 is colnplctely matured and closed as ofthat datc.

(2) Significantaccountingpolicies

a) Basis of preparation of linancial statements

The financiat statelncnts are prepared and prcsented under the hislorical cost

convention- as modified for invcstments which are statcd at fair value at thc

balance sheet date, on accrual basis of accounting and in accordance with the

accounting policies and standards specificd in the Ninth Schedule oflhe Sccurities

and Exchange Board of hrdia (Mutual Funds) SEBI Rcgulations, 1996 as amended

(rhe "sEBI Regulations").

b) Use of estimates

The preparation of linancial statenents in conformity with Generally Accepted

Accounting Principles (GAAP), which requires Management to make judgments,

estimates and assumptions that affcct the application of accounting policies and

reponcd amounts of assets, liabilities, income and expenses and the disclosure of
contingent liabitities on the date of the financial statements Actual results could

differ from those eslimates. Eslimatcs and undcrlying assumptions are reviewed on

an ongoing basis.

Any revision Io accounting estimates is recognized prospectively in current and

future periods.

Investmcnts
(i) Basis of accounting
. Transactions for purchase and sale ofi

cost of investmerts includes all costs

ts are recorded on trade date. The

in acquiring the inYcstments and

MUMBAI

\L
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incidental to acquisition of invcstments. Any front cnddiscount on privately
placed investments is reduced from the cost ofsuch investnrents.

Broken period interest paid/received is not included in the cost of purchase of
investnents.

(ii) Valuation
. The valuation of investment is based on the guiding principles of fair

valuation.

Where it is observed lhat Valuation methodology menlioned below, does not
lead to fair valuation of securilies, Valuation Comnittee may on a prospcclive
basis devia(e from the dcfined methodology and adop( such alternate
procedures / methods in conformancc with thc guiding principlcs of fair
valuation in good faith to arrive at the lrue and fair estimation of the realizable
valuc of thc security. The rationale for ary such deviations is recorded in
writing and placed before the Board of Directors ofthe AMC and the Trustee.

Valuation of the Security; arrived as per the policy; shall be applied
consistently across the portfotios. [n other wordsl any particular sccurity is

valued at same basis across all the portfolios and it cannot have different base

for valuation on a particular day.

VALUATION METHODOLOGIES

Debt, Money Market and related securitics - All debt, money market and

related secudties. Infrastructure Debt Fund (lDF) is a close ended fund, it docs

not do markcd-(o-market valuation of securitics and all its investments are hcld
to rnaturity. It also does not trade its investments. Thcre is no risk matrix
available for thc kind ofinvestment tha( IDF invcsts in.

ln view of above and the illiquid nature of infraslructure debt securities,

having rninimal or no secondary markct, the valuation of infrastmchre debt

securilies is donc on a culrcnt effectivc yield basis (face value of security plus

inlerest accrued).

Considcring (hat IDF does not tradc its invcslments, all money market
instruments and other debt securities arc valued on a culrent effective yield
basis (face value ofsecurity plus interest accrucd).

Valuation of moncy market and dcbt securitics which arc ratcd bclor
investment grade:

IDF accounts for actual retum receivcd on invcstlncnts across its schcmcs in
calculating the NAV, as long as ihe investments iue standard and continue lo
service their debt obligations.

There is no mark-down as long as servicing in rcspect oF the investmcnts is

being done on time.

In casc of mark-down of investments, the same is undenaken in accordancc

with rcgulations a8d specific details ofthe investment.

Revenue recognition

Interest income is recorded on a period proponionale basis.

Profit or loss on sale / redemption of investments reprcsents sale proceeds less

\r. Cll,

d)

weightcd average cost and is recognised o t) adc datc basis

Inyestmcnt in Rcvcrsc Rcpo' Collatcralized Borrowings and Lending
Obligations (CBLO), Tri-Party Rcpo (TREPS) and Bills Rediscounting
(BRDS):

Investrncnl in Reversc Rcpo's, CBLO's. TREPS and BRDS arc valucd at cost

plus accrued inlcrcst.

\(
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+ Certain bank accounts ofthe Scheme are held in the name ofthe Fund
** Triparty repo is registered in the name of the Fund.

8 Interest Income

9 Other Income

Amount {
IL&FS Nlutual Fund (IDF) Series 3B
Pa rticulars As at March 31,

2025
As at March 31.

2024

Balances with a bank in current accountt (Refer Note
2(h))

- Current Accounts
- IEAP Accounts
- Triparty Repo Accounts

Triparty Repo**
Triparty REPO margin

4,253,656
I ,356.l2l

220,694,978
I,336,939

208,7t2,229
1,253,460

Total 227,641,694 214,883,3t 8

Amount {
Il-&FS Mutual Fund (lDF) Series 3B

Particulars For the Year
ended March 31,

2025

For the Year
ended March 31,

2024

On Investment in Non Convertible Debentures

On Certificate of Deposits

Interest on Triparty Repo Margin
On Reverse Repo/Triparty Repo

t94,947,763

49.452

I 3,5 10,8 I 5

186,0r6,741

98,141

27,663,483

Total 208,508,030 213,77E,365

Amount {
IL&FS Mutual Fund (IDF) Series 3B

Particulars For the Year
ended March 31,

2025

For the Year
ended March 31,

2024

Misc lncome 3.224,577

Total 3,224,577

7 Other Current assets

3,81 I ,730
1.105.899

(
b



Transfer of lnvestments f?om onc scheme to another scheme is made as per the

valuation policy in conformity with thc iuvestment objective of the scheme to which
such transfer has been made.

c) Erl)cnscs

The total cxperse ratio charged (o schemc are within thc limits prescribed under
Rcgulation 52 of the SEBI (Mutual Funds) SEBI Regulalions, 1996.

All expenses identifiable with any panicular scheme are accounted on an accrual

basis. Expenses not identifiable with any panicular scheme are generally allocated to
the schemes in proponion to the number of folios in lhe schemes or Average Assets

under rnanagement (AAUM), whichever is more appropriate.

f) Computation of Net Asset Valuc (NAV)

Thc NAV o[ a scheme is computed sepamtcly for units issued under the various

oplions of the relevant plans ofthe [L&FS Irfrasfucture Dcbt Fund

Series 3.A & Series 38, although lhe corresponding scheme's invcstmcnts and other
nel assets are mana8ed as a singlc ponfolio. For computing the NAV for various
plans/options, daily income eamed, including realized and unrcalizcd gains or losses

in the value of investments and expenses incurred by the conesponding scheme are

allocated to the planroptions in propoflion to he nel assets ofeach plan/option.

Invcstor Education and Awareltess Expcnscs
ln compliance with SEBI Circular No. CIR/IIVID/DF/2 t/2012 dated September 13,

2012t the scheme has charged 0.02 % ofdaily net assets within thc maximum Iimit of
total expense ratio as pcr the SEBI Regulations for investor cducation and awareness

initiatives. Pursuant to thc lctter dated January 8,20t6, issucd by SEBI to AMFI
rnndating all rnembers to transfer 50% ofthc Investor Education and Awareness fund

balance as at March 3l,2016 and from April 1,20t6 onwards,50% ofthe 0.02% of
daily nct assets aside by the Mutual fund, accordingly the fund has transferred 50% of
opening balance and additions for current year to AMFI. The balance amounts arc

utilized towards investor education and awareness initiative takcn by the Mutual
Fund./AMC. Allocation for utilization is done in differcn( schemes based on the

availablc balance in each schcme.

h) Load
Pursuant to SEBI circular no SEBVIMD/CIR NO .4/168230/09 dated June 30, 2009,

no entry load is charged.

(10) InYestment Manag€ment fees

The Schcrncs havc paid or provided for invcsnnent managemenl fccs in accordance with fte
agreemenl with the AMC as amcndcd frorn titne to lime and thc Scherne Infonnatior
Documents rcad with Statement Additional lnfonnation. For the current pcriod, the Schemcs

have accrued Invcstment Management Fecs at the rule of 0.96yo (excluding GST) for Direct

Plan (GroMh & Dividend Payout) and 0.96% (excluding GST) for Regular Plan (Growth) of
average daily net assets as follows:

Arnount in

c)

{

lltanagement
Fees for the
Year ended
NIarch 31.

2024

Managcmcnt
Fces for thc
Year ended
iuarch 31,

2025

AYerage Net
Assets for thc
Ycar ended
llarch 31.

2024

Infrastructurc
Deht Fund
Serics

Average N€t
Assets for the
Year ended

March 31, 2025

2.28,t2,73,8t2 2,19.00,2362.51,78,40,391 2,4t.71,274

(l l) Trustccship fccs

Series 3B



(12) Custodian fees
HDFC Bank Lirnited provides cuslodian services lo thc schcmes for which it receives

custodian fees as per the terms of the custodian agrccmcnl.

(13) Other Expenses
Other expenses consist of intcmal audit f€es, bank charges and CCIL chargcs, SEBI charges,

etc.

(14) Income/Expenditure
The total income and cxpenditure as a perccnlagc of the Avcrage daily net asscts arc as

follows:
For the period April l,2024 to March 31, 2025

lnfrastructurc
Dcbt Fund

lrconrc Erpensr Ratio

Amount { %toAAUM Amounl {
Series 3B 20,63,00.796 8.19% 2,96,09,698 t.t7%

For thc period April l, 2023 to March 31,2024

Infrastructurc
Debt Fund

lncomc Expensc Ratio

Amount t % to AAUM Amount { % to AAUM

Scries 3B 17,48,90,543 t633% 2,61,54.191 t.l7%

(15) Income tax
No income lax provision has been rnadc as the schemes qualiry as a recognized Mutual Fund

under section l0 (23D) of the Income-tax Act, 196l and the Direct Tax Laws (Amendment)

Act, 1988.

(16) Nct Asset Valu€ pcr unit
Amount {

$. cH/

As at March 31,
2025

As at March 31,
2024

Plan Face ValucInfrastructure Dcbt
Fund

15,86,907.5169r0.00.000 77 ,O2,39L.8823Crowth
15,86,907.5024Payout 10,00,000 71,02,397.8944

Series 3B- Dircct

The schemes have paid or provided for rustcc fccs in accordance with the agrccment with the
Trus1ee as amended from time to timc and the Schcrnc Information Docunrents rcad with
Statement of Additional lnformation. The Trustec is cntitlcd to receive such fec up to an

annual rate of 0.01olo ofthe scheme's average daily net asscts.

% to AAUM

/



(17) Portfolio holding as at ycar end are as follows:

As at March 31, 2025

Note l. 100% provision has been rnade lor lrivestment irl IL&FS Wind Energy Limited in Scheme 38. Refer

notc no. 2l and 22.

NIar-25
I l,& FS Infrrstructurt Debt Fund Series 3B
Particular\ Fair valuc

(Amount <)
%o to Net Asscts 9/o to Category

Total

Non Converlible Dcbctrtures Listcd On
Recognised Stock Exchenge
Infrastructure Sector
larsen & Toubro t-imited

L&T Metro Rail (llyderabad) Lirnitcd
l'owcr Grid Corporation of India llmitcd

6.970

700

I00

90,90.93,650

7 4,02,t 6.675

10,65,57,290

34.90o/o

28.42vo

4.090/0

5t.7',|%
42.16%0

6.07o/o

A 1,75,58,67,6t5 67.41"/" 100.009.

Non Convertible Dcbentures Privately
Placed
Infrastructure scctor
DBL In&atech Private l-td

Resco Global Wind Scn'ices ht lrd
500

5.000

50.00.00,000

t2,52.01 .367

t9.200/.

4.8l%o

7997%
20.03%

B 62,52,01,367 21.o[ot 100.r)0%

Total Investmcnts (A+B) 2.38.10.68.9li2 9t.42Vr
Net Current Assets 22,35,90,609 8.5 8%

Nct,A,ssets 2,60.46,59,591 100.00%



As at March 31. 2024

NIar-24
IL&FS Infrastructurc Debt Fund Serics 3B
Particu lars Quantig' Fair ralue

(Amount O
70 to Nct Assets Yo to Category

Total

Non Convertible Debentures Listed On
Recognised Stock Exchangc
Infrastructure Sector
Kanchanjunga Powcr Corpany P!,1 Lld

tnox Wird timi(ed
Ermmi Frank Ross Limited

Bhilangarn I lydro Power Limited

Bharti Ilexacom Limited
Tata Realty and InFaslructuN Ijmiled

25

250

80

80

150

200

2,50.00,000

? 5 ,00.00.000

8,00.00.000

8,00.00,000

15.79.15.320

20.-:r3.35.132

1.03%
10,30%

3.29v,
3.29v.
6-5OYo

8-3'7o/o

3.14o/o

1t.40%
t0.05%
I0.05%

19.83Yo

25j4%

79,62,50,452 32.19vo 100.00%

Noo Convertible Debentures Privstely
Placed
Infrsstructure Sector
Resco Global Wind Senices Pvt ttd
DBL Infratech Private Ltd

Utkarsh Trading & Holdings l-td

Slrem In&a lrNest Pvt Ltd

Eremi Frank Ross Limited

9,000

500

30

350

100

57.89,59.096

50.00,00,000

3.00.00,000

21,14,92.320

I 0.00,00,000

23_850/0

2O.59o/o

1.24V.

8.7 to/.
4.t2%

4O.760/o

35.20%

2.l lo/,
t4.890/.

7 .O40/o

B I,12,0{,51,,1l6 58.50v. 100.009/"

Total Invcstmcnts (A+B) 2,21,67,01,tr68 91.30"/.

Nct Currenl Assets 2t,t2,66,632 8.70%

Net Assrts 2,.12,79,68,500 100.00%

Note l. l00o/o provision has bee[ rnade for Investment in IL&FS Wind Energy Limited in Scheme 38. Refer

note no. 2l and 22.

(lt) Aggregate vrlue ofpurchases and salcV Redemption/Repaymcnt
The aggregale valuc of investments purchased and sold (including redeemed) during the

period and expressed as percentage ofdaily average net assets are [s follows:

For thr Ycar ended Nlarch 31 2025

IL&FS
lnfrastructure
Debt Fund

.{ggrcgate
r aluc of

Purchase
(Amount {)

Percentagc of
Avcrage Nct

Assets

Aggregate value of
Sales/Rcdtmptions

(Amount t)

Perccntage
of AYeragc
Nct Assets

Series llB 3.65.83.4s,099 t45300h 3,58,50.00,000 t42.38%

"/



For the Year ended March 31, 2024

IL&FS
lnfrastructure
Debt Fund

Aggr€gatc
value of

Purchase
(Amount l)

Pcrcentage of
Average Net

Assets

Aggregate Yalue of
Sales/Rcdemptions

(Amount {)

Percentage
of Averagc
N€t Asscts

Series 3B I,O2,80,99,777 45.07% 72,64,a8,601 31.85%

IAggregate Frir value of Non-Traded Invcstments
i. The aggregate fair value of non-traded inveslments, valued in 'good faith' by the

Investmcnt Manager on the basis of the valualion principles taid down by SEBI as

on 3 t" March 2025: ML (As on 31" March 2024: Nll)
ii. The aggregate fair value of debt securities which have been valued at the price

other than the price given by the independent valuation agencies is as follows -
(Amount {)

Infrastructurc
Dcbt Fund

As at March 31,
2025

Percentagc of
Net Assets

As at March 3l'
2024

Pcrcentagc of Net
Asscts

Series 3B 2,38,10,68,982 9t42% 2.21.6?,0 t.E68 9l.30%

(20)

(2tl

Investmcnt in thc Securities of the Sponsors and Group Companics of the Sponsors
The Cornpany has following investlnent in the sccuritics of group companies of the

sponsors as at 3l'' March 2025.: NIL

The Company has following investment in the sccuritics of group companies of thc

sponsors as at 3l" March 2024: NIL

IL&FS IDF invested in Zero Coupon NCDs amounting to Rs. 2,000 million
issued by IWI1L in Septembcr 201 6.

Pursuant to rating downgrade of IWEL, II-&FS IDI: had sought prc-payment of
thc NCDs liom IWlrl-.

Thc entire valuc of NCDs of IL&FS Wind tincrgy Ltd (lWIiL) had been

provided for, as a conservative valuation approach, as on 30 September 2021 as

the NCDs had t'allcn due.

After series of legal actions, IDIr has received Rs. 252.63 crores against

admitted claim of Rs. 254.66 crores. IDF has received -99%. of its admitted
claims in July 2023 as per interim distribution by IWEL llom the proceeds

received by IWEL fiom the sale of its wind SI'Vs to ORIX. Accordingly, IDI:
has filed for withdrawal of ils case Irom Ilon'ble Supreme Court given thc

substantial extent of recovery made in the account.

As per SEBI Regulations, IDF has made provision for the entire outstanding exposue in

IWEL. Summary of provisions made and recovery during the year ended March 3 t, 2025 &
March 31, 2024 is as givcn below:

March 3l , 2025

,i

Scrics
Opcning
Provision

(A)

Provision made
during thc year

(B)

Rcvcrsal of
Provision made

during thc ycar (C)

Closing
Provision (D) =

(A+B-C)

.lB 3,(r4,501 1.64,501

March 31, 2024



Series
Opening
Provision

(A)

Proyision made
during the year

(B)

Rcvcrsrl of
Provision made

during the year (C)

Closing
Provision (D) =

(A+B-C)

3B 15,82,57,304 15,78,92,803 1.64.501

Summary of provisions (across investments) made during the year ended
March 3l , 2025 is givcn bclow:

Summary of provisions (across invcstments) madc during thc year ended
March 3l , 2024 is given bclow:

Scries
Opcnin

g
Provisio

n(A)

Provision made
duringthc ycar
(B)

Revcrsal of
Provision made
during the year

(c)

Closing
Provision
(D) = (A+B-C)

3B 15.82,57,304 15,78,92,803 1.64,501

(22) SEBI Regulations specify thc percentage of expurses that czln bc charged to schemes of
rnutual fund. Accordingly, IDF has not chargcd fuU Audit fce (Booked only upto avaitablc
limit rest bome by Asset ManageDrent ColnPany) to thc schcmes. Also, certain other

operating expenses are charged to the schemes up to the pennissible tirnit, and any excess

amounts have been bome by the Asset Managcment Company.

Therc are no unpaid redemption utd unclaimed dividend as at March 31, 2025(23)

(24) (a) There are no unit holders hotding over 50% of lhe nel assets in the Schemes as at thc

Balance Sheet dates.

(b) There arc no amounts to be discloscd as rcquired under SEBI Regulation 25 (l l) as the

Schemes have nol madc any investmcnts in the Companies or their Subsidiaries which

have invested more lhan 5% ofthe Net Assct Value for the period April l, 2024 to March

3r,2025.

(25) Related Darty disclosurc anrt disclosurc undcr regulation 25(8) ofSEBI Regulations
Related pafly discloswes pursuant to Accounting Standard t8 "Relalcd Party disclosure"

issued by thc ICAI and disclosure under regulation 25(8) of SEBI Regulations are made as

under:
a) The following are the related panies by contol wilh whom trarsaction havc been entered

during the period:
. lnvestment Manager: - IL&FS Infra Asset Management Limited
o Trustee: - IL&FS AMC Trustee Lilnited
. Sponsor: - IL&FS Inveslment Managers Limited

Serics
Openin

Provisio
n(A)

Provision madc
duringthe ycar
(B)

Rcversal of
Provision made
during the year

(c)

Closing
Provision
(D) = (A+B-C)

3B 3.64,501 3,64,501

Scries 38Scrics.]BIL&FS
Infrastructure
Debt Funrl Serics

For tlg-PeriodFor thc Pcriod
\T CHI

Amount <)

J
Particulars



April l, 2024 to
Varch 31. 2025

April 1,2023 to
March 31. 2024

Management fces 2,4t,7 t,274 2.t9,O0,236

Trustccship fees , (t 70, 2,28,t35

IL&FS
lnfrastructure
Dcbt Fund Series

Series 38 Scries 38

As at March
31,2025

As at Mnrch
31, 2024

Particulars

Managemenl Fees

Payablc
22,87.279 2t,25,309

Truslceship Fees

Payable
23,827 22,139

b) Pcriod-end payablcs/Rcceivables:
Atnounl

(26) Contingent Liabilitics/ lnveslment Conxnitmcnt details are as under
Amounl {

*The allocalion betwecn different schemes of the mutual fund will be done by the fund
manager

(27) Segment reporting
The Mutual Iirnd is engaged in business of invcsting amounts received from investors as uni(
capital, in accordance with their invcstment objectives to generalc returns. The lnvestment

objective of the scheme is to generate incomc and capital appreciation by investing primarily
in infrastruclure debt. Since there is only one business segment and no geogaphical segments,

the scgmenlal reponing disclosures as rcquired by Accounting Standard - 17 "Segmen(

Reponing" have not bcen rxade.

(28) Previous year's figrues have been regrouped and /or rearranged wherever to co[espond to

figures ofcurrent ycar.

Signature to Noles 1o Accounts

For Mulund. M. Chitale & Co
Chartered Accountants
Firm Reg. No. 106655W

For IL&FS Infra Asset ManaScnrcul Limited

(S. M. Chitale)
Partncr
M. No.l I I383

and Kishorc

cclesh Vcmekar
CEO

For IL&FS AMC T

OlrhlL-
DIN: 0E?eee76

\N,'
Sachin Borkar
rund uh\agcr

* Us
Director

b

n

N{arch 31.2024Dctails Iusrch 31,2025
NilNilUnderwriting Cornmillncnt
NirUncalled liability on partly paid-up

shares

Nil

NilNil

MUMBAI

Date: 28'h July, 2025
Place: Murnbai Director

DIN: 05309663

rustee Lirnited ,/

*p*
Shekhar Prabtudesai
Dircctor
DIN:08766338

Chairman
DN: 08267502

o"-*,{k

InvesUnent Comrnitlncnt


