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IIFCL MUTUAL FUND (IDF)

5th Floor, Plate-A, NBCC Tower
Office Block-02, East Kidwai Nagar,
New Delhi-110023.

EIGHTH ANNUAL TRUSTEE’S REPORT TO THE UNITHOLDERS
OF IIFCL MUTUAL FUND (IDF)

Dear Investors,
Greetings from IIFCL Mutual Fund (IDF)

The Board of Trustees of IIFCL Mutual Fund (IDF) (“the Trustees”) is pleased to present
Eighth Annual Report and the Audited Financial Statements of the schemes of [IFCL Mutual
Fund (IDF)for the year ended 31% March 2021.

[IFCL Mutual Fund continues to be one of the player in India in Infrastructure Debt Fund (IDF)
space with two Infrastructure Debt Fund Mutual Fund Schemes. The Asset under Management
(AUM) of the fund as on 31* March 2021 was at Rs.587.713 crores as against Rs.573.35 crores
as on 31% March 2020.

IIFCL Mutual Fund Infrastructure Debt Fund Series —I:

Maiden Scheme “IIFCL Mutual Fund Infrastructure Debt Fund — Series I"” was launched under
‘Private Placement’ on 1% December 2013 and closed successfully on 6" February 2014. The
scheme is close ended under Growth option and rated as “4AA idf-mf” by CARE and
Brickworks rating at the time of launching. Units of IIFCL Mutual Fund IDF Series I are listed
on BSE Ltd.

IIFCL Mutual Fund Infrastructure Debt Fund Series — I1:

[IFCL Mutual Fund (IDF) launched second IDF series, i.e. IIFCL Mutual Fund IDF Series II
with a fund size of Rs.200 Crore with the commitments received from six institutional investors
and closed successfully on 12 April 2017. The scheme is close ended under Growth option
and rated as “4AA idf-mf” by CARE and Brickworks rating at the time of launching.

1.BRIEF BACKGROUND OF SPONSOR, TRUST, TRUSTEES AND THE ASSET
MANAGEMENT COMPANY (AMC)

A. SPONSOR

India Infrastructure Finance Company Ltd (IIFCL) is the sponsor of [IFCL Mutual Fund

(IDF). TIFCL was incorporated under the Companies Act, 1956 as a wholly-owned
Government of India Company on 5"January 2006. IIFCL undertakes lending under
Scheme for financing Viable Infrastructure Projects (SIFTI) and other schemes approved
by Government of India. IIFCL as a Special Purpose Vehicle commenced operations from
April 2006 to provide long term financial support to infrastructure projects in India with
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overriding priority to Private Public Partnership projects through Direct Lending,
Subordinate Debt, Takeout Finance and Credit Enhancement. IIFCL has been registered
as NBFC-ND-IFC with RBI since September 2013. The authorized and paid up capital of
the company as on 31% March 2021 stood at Rs.10000 Crore and Rs.9999.91 Crore
respectively.

As on 31% March 2021, IIFCL has made cumulative gross sanctions of Rs.1,60,000 Crore
(Approx) and has made Cumulative disbursements of Rs.81376 Crore (Approx.).

[IFCL is a strategic investor in the maiden scheme viz.“IIFCL Infrastructure Debt Fund
Series-I" and “IIFCL Infrastructure Debt Fund Series-II"” with investment of Rs.130 crore
(43.33%) and Rs.100 crore (50%) respectively.

B. TRUST

[IFCL Mutual Fund (IDF) has been constituted as a Trust on 17" August 2012 in
accordance with provision of the Indian Trust Act, 1882 (2 of 1882) with IIFCL as the
Sponsor and the Board of Trustees as the Trustees. The Trust Deed has been registered
under the India Registration Act, 1908. SEBI as on 24" January 2013 registered IIFCL
Mutual Fund (IDF) under Registration No. 071/13/01.

C. BOARD OF TRUSTEES OF IIFCL MUTUAL FUND (IDF)

The Sponsor has appointed a Board of Trustees (the “Trustees™) for overviewing IIFCL
Mutual Fund (IDF). The Trustees are discharging duties and carrying out the
responsibilities as provided in the SEBI (Mutual Fund) Regulations, 1996 and the Trust
Deed.

The Trustees ensures that the Mutual Fund and the IDF Schemes floated managed by the
AMOC are in accordance with the Trust Deed, SEBI (Mutual Fund) Regulations, 1996,
directions and guidelines/circulars as amended from time to time issued by SEBI, and also
reviews the activities carried out by the AMC.

The Board of Trustees of IIFCL Mutual Fund (IDF) comprises of: |

S.No. Name of Members Designation

1 Sh. Rajeev Mukhija Chairman

2 Sh. A.K Deb Independent Trustee
3 Sh. V.K Mahendru#' Independent Trustee
4 | Sh. Rajiv Rawat™ Independent Trustee
5 Sh. A. K. Mishra#® Independent Trustee
6 Sh. Rajneesh Karnatak Independent Trustee
T Sh. Pankaj Dwivedi#' Independent Trustee

#' Appointed as Independent Trustee w.e.f. 24™ November 2020
# Ceased as Independent Trustee w.e.f 30" June 2020.

# Ceased as Independent Trustee w.e.f 30™ June 2020.

# Appointed as Independent Trustee w.e.f.7" September 2020
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D. THE ASSET MANAGEMENT COMPANY (AMC)

[IFCL Asset Management Company Limited (IAMCL) is a public limited company
incorporated under Companies Act, 1956 on 28" March 2012. It is a wholly owned
subsidiary of India Infrastructure Finance Company Limited (IIFCL) having registered
office at 5™ Floor, Plate-A &B,NBCC Tower, Office Block-02, East Kidwai Nagar,New
Delhi- 110023 executed the Investment Management Agreement (IMA) on 17" August
2012 whereby Trustees Board appointed IAMCL to act as an Asset Management
Company (AMC) of the IIFCL Mutual Fund (IDF).

The Board of Directors of IAMCL comprises of:

S.No. Name of Directors Designation

1 [Sh. P R Jaishankar "' Chairman

2 |Sh. Anil Kumar Taneja™ Chief Executive Officer & Director

3 | Dr.S.S. Garg Chief Executive Officer & Director
. Chief Executive Officer &
4

¢ i S Additional Director

5 | Sh. Sanjeev Kumar Chanana Independent Director

6 |Sh.A.S.Nanda® Independent Director

7 |Sh. R.P. Vaishnaw*® Independent Director

8 |Sh. H.K Parikh*’ Independent Director

9 | Sh. Sanjeev Kumar*® Director

*I Appointed as Chairman w.e.f. 23" June 2020

* Ceased as CEO & Director w.e.f 31" August 2020

*3 Appointed as Director w.e.f. 17" August 2020 and as CEO w.e.f. 1 S September 2020 and ceased as
CEO w.e.f. I' February 2021 and as Director w.e.f. 2" February 2021

* Appointed as CEO w.e.f. 1™ February 2021 and as Additional Director w.e. f. 3" February 2021

5 Appointed as Additional Independent Director w.e.f 26" October 2020 and ceased w.e.f 5™ July2021
* Appointed as Additional Independent Director w.e.f. 26™ October 2020 and ceased w.e.f. 11"
February 2021

#1 4ppointed as Additional Independent Director w.e.f. 25™ May 2021
*8 4ppointed as Director w.e.f 17" August 2020
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The Fund Manager for the IIFCL Mutual Fund (IDF) Scheme(s) during the financial year
2020-21 is as under:

S.No | Name of Fund Manager | Period

! Sh. Sumer Singh from 17® January 2019 to 24™ August
2020

2 Sh. Manish Gupta from 25™ August 2020 to 4" December
2020

3 Sh. Rajeev Raj from 4" December 2020 to till date

2. INVESTMENT OBJECTIVES OF THE SCHEMES
IIFCL Mutual Fund Infrastructure Debt Fund Series-1 & Series — 11

The investment objective of the Scheme is to generate appreciation in capital/wealth by
investing in various permissible instruments/ securities belonging to the infrastructure
sector.

3. SCHEME PERFORMANCE, OPERATIONS OF THE SCHEME, FUTURE
OUTLOOK & INVESTOR SERVICES

A. SCHEME PERFORMANCE

IFCL Mutual Fund Infrastructure Debt Fund Series-I

The performance of the IIFCL Mutual Fund (IDF) Series-I as on 31% March 2020, vis-a-
vis the respective benchmark indices and previous year’s performance is tabulated as

under:-

Particulars 31.03.2021 31.03.2020
Unit NAV (in Rs.)## 1376433.26* 1,323,612.04
AUM (Rs. in Crores) $$! 412.92 397.08
Annual Yield 3.99% 0.85%

Annual Yield of the Benchmark i.e.

CRISIL Composite Bond Fund Index 7.69% 12.61%
Yield Since Inception 4.58%, 4.67%
Yield of Benchmark (Since Inception) 9.40% 9.68%

## Face Value is Rs.10, 00,000/-

*earlier declared NAV as on 31.03.2021 was Rs.1376397.861

$$! Rs 300 crore was raised, inception date is 10" February 2014
Yields are annualised
Note: Past performance may or may not be sustained in the future.
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List of assets under default as per SEBI (Mutual Fund) Regulations, 1996

Amount | Valuation as on
Name of Date of Invested 31.03.2021
S.No the Instrument Rating Maturity (Rs. in Cr.) (Rs. in Cr.)

GVR Infra Projects

1 Limited - NCD BWR D 13-08-2022 60 0
GMR Warora Energy
Limited (GWEL) CARE C/
(Formerly EMCO ICRAD &

2 Energy Limited)- NCD IND C 25-09-2022 25 8.70
GMR Warora Energy
Limited (GWEL) CARE C/
(Formerly EMCO ICRAD &

3 Energy Limited)-NCD IND C 25-09-2023 25 8.70
GMR Warora Energy
Limited (GWEL) CARE C/
(Formerly EMCO ICRAD &

4 | Energy Limited)-NCD IND C 25-11-2023 25 8.70
Infrastructure Leasing
& Financial Services

5 | Limited- CP CARED 26-09-2018 11.65 0*
Feedback Energy
Distribution Company 0

6 | Limited- CP BWR D 07-03-2021 10
Feedback Energy
Distribution Company

7 | Limited- CP BWR D 26-05-2021 10 0
Total 166.65

*Maturity amount not received on due date

IIFCL Mutual Fund Infrastructure Debt Fund Series-11

The performance of the IIFCL Mutual Fund (IDF) Series-II since inception to as on
315 March 2020, vis-a-vis the respective benchmark indices is tabulated as under:-

Particulars 31.03.2021 31.03.2020
Unit NAV(in Rs.)i## 874003 44* 881317.80
= ~ 2

AUM (Rs. in Crores)$$ 174.80 176.26
Annual Yield _0.83% 6.44%
Annual Yield of the Benchmark i.e CRISIL

Composite Bond Fund Index 7.69% 12.61%
Yield Since Inception -3.34% -4.16%
Yield of Benchmark (Since Inception) 8.08% 8.21%

## Face Value is Rs 10, 00,000/-

*earlier declared NAV as on 31.03.2021 was Rs.873968.04
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$$2Rs 200 Crore was raised, inception date is 12 April 2017

Yields are annualised

IIFCL MUTUAL FUND (IDF)

Note: Past performance may or may not be sustained in the future.

List of assets under default as per SEBI (Mutual Fund) Regulations, 1996

Amount Valuation as on
Name of Date of Invested 31.03.2021
S.No | the Instrument Rating Maturity | (Rs.in Cr.) (Rs.in Cr.)

IL&FS CARE D/
Transportation BWR D/
Networks Limited- ICRAD &

1 NCD IND D 15-04-2022 30 0
Feedback Infra

2 Private Limited-NCD CARE D 20-12-2022 30 14.33
Infrastructure Leasing
& Financial Services

3 Limited- CP CARED 19-10-2018 30.6 0*

90.60

Total

*Maturity amount not received on due date

Movement in NAV since Inception of IIFCL Mutual Fund Series-I has been presented

in below chart:

IIFCL Mutual Fund (IDF)Series- NAV
(Rs. in Lakhs)

@ 1IFCL Mutual Fund (IDF)Series 1
----- 2 per. Mov. Avg. (IIFCL Mutual Fund (IDF)Series 1)
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Movement in NAV since Inception of IIFCL Mutual Fund Series-II has been presented
in below chart. (IIFCL MF Series-IT was launched in April 2017 with corpus of Rs. 200
crore).

IIFCL Mutual Fund (IDF)Series-1l NAV (Rs. in
Lakhs)

SN SERY MAR'18 SEP'18 MAR'19 SEP'19 MAR'20 SEP'20 MAR'21

A. OPERATIONS OF THE SCHEME:

The Fund seeks to generate appreciation/wealth in capital in various permissible
Instruments/ securities as per SEBI (Mutual Fund) regulations. The fund has been deployed
across various sectors viz. Thermal, Power & Renewable Energy, Power Transmission,
Distribution and Roads & Highways.
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Portfolio of IIFCL Mutual Fund Infrastructure Debt Fund Series I as on 315t March

2021:

[IFCL MF INFRASTRUCTURE DEBT FUND SR - 1 (BSE SCRIP CODE 5§

Portfolio as on March 31,2021

Name of Instrument

MONEY MARKET INSTRUMENT
Commercial Paper
| Slerling & Wilson Solar Limiled
2 Feedback Energy Distribution Company Limiled

INEQOM214172 ACUITE AT+
INE384W 14033 BWR D

Rating / Industry

Market value (Rs. In lakhs)

2,800 98
0.00

% to Net Assels

6.78%
0.00%

Maturity Date

23-Dec-2021
26-May-2021

Yield %

9.76%
0.00%

Treasury Bill
3 182 DAYS T-BILL 15APR2021 IN0O2020Y272 SOV 10,256.19 24.84% 15-Apr-2021 3.03%
4 364 DAY TBILL 03MAR2022 INOO2020Z485 SOV 943.01 228% 03-Mar-2022 3.76%
5 361 DAY TBILL 235EP2021 IN0O20207253 SOV 934,52 2.26% 23-Sep-2021 3.46%
6 364 DAY TBILL 2TJANZ022 INOO20207436 SOV 70.17 0.17% 27-Jan-2022 3.69%
7 182 DAYS T-BILL 224012021 IN0C2020Y421 SOV 64.64 0.16%  22-Jul-2021 3.35%
8 364 DAY TBILL 30DEC2021 INOO20202391 SOV N2 0.08% 30-Dec-2021 3.61%
9 364 DAY TBILL 20MAY 2021 INOO20202071 SOV 16.33 0.04% 20-May-2021 3.21%

BONDS & NCDs
Listed / awaiting listing on the stock exchanges

10 NIIF Infrastructure Finance Limled INE246RO7TA18  ICRA AAA 11.906.40 28.83% 15-Jan-2024 B.73%
11 Green Infra Wind Energy Limiled INEATTKOTO18 CRISIL AA 3,887.80 §.42% 01-Aug-2023 9.45%
12 GMR Warcra Energy Limited INE124L07048  ICRA D 870.16 2119% 25-5ep-2022 0.00%
13 GMR Warora Energy Limited INET24L07055  ICRA D 87016 211% 25-Sep-2023 0.00%
14 GMR Warora Energy Limiled INE124L07063 ICRA D 870.16 211% 25-Nov-2023 0.00%
15 GVR Infra Projects Limited INE42TMO7018 BWR D 0.00 0.00% 13-Aug-2022 0.00%

Unlisted
16 D. P Jain & Co Infraslructure Privale Limiled INET11ROT026 BWR A 2.013.88 1.88% 13-Aug-2022 13.13%
17 Molagawalli Renewbale Privale Limiled INEB59X07014  CARE A+(CE) 889.01 2 16% J31-Mar-2023 11.68%
18 Narmada Wind Energy Private Limited INE20OWOT028 CARE A+(CE) 869.96 211% 31-Mar-2023 11.69%

STATE GOVERNMENT SECURITIES

Fixed Deposit Unraled 1,286 27 10.38%

Cash & Cash Equivalents

Net Receivable/Payable -288.92 -0.70%

Grand Total

41,291.94

=== Note: IFCL Mutual Fund (IDF) Series-l: 1. GVR InfraProjects Limited has been declared as NPA in Nov 2017. Accordingly, 100% provision on book value as per SEBI guidelines
has been done.

»=* Note: ||FCL Mutual Fund (IDF) Series-|: Deviatian in valuation as per AMFI /35P/06/;

2019-20 circular dated 30th April, 2019 for the purpose of Fair value of portfolio:

of th ) SN i Valua::dnnas Value considered on 31st
Name of the Security ing pe_r ; March, 2021
Guidelines
Rs. 30 Crores
GVR Infra Projecls Limiled INE427MOTONS BWRD (Al standard Zero
hair cul of 50%)

JUSTIFICATION FOR DEVIATION: The above investment is NPA since November, 2017 and 100% provision on the book value is already created by IIFCL
Mutual Fund (IDF) Series-I as per SEBI guidelines, Further, there is un-certainty in recovery timelines, costs and recovery amount. Considering the same,
the investment is valued at zero instead of Rs. 30 Crores as stated above.

Impact on NAV due to deviation in Valuation: Due to deviation in valuation, the impact on NAV is NIL on 31st March 2021 as the security is continued to
be valued at Zero. However, the NAV per unit would have been higher by Rs. 100000 (7.27%) if it had been valued at Rs.30 Crores in line with AMFI
guidelines.

Hair-cut for senior, secured D rated infrastructure asset is 50% as per AMFI guidelines.
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Portfolio of IIFCL Mutual Fund Infrastructure Debt Fund Series II as on 315t March 2021:

IIFCL MF INFRASTRUCTURE DEBT FUND SR - 11 (BSE SCRIP CODE 540456)
Paortfolio as on March 31,2021

Name of Ins trument Rating / Industry  Market value (Rs. Inlakhs) % to Net Assets Maturity Date

MONEY MARKET INSTRUMENT
Commercial Paper

! Sier\ini & Wilson Solar Limiled INEOOM214172 ACUITE Al+ 933 .66 5.34% 23-Dec 2021 9.75%
Treasury Bill
1 182 DAY TBILL 15APR2021 INOD2020Y272 SOV 1,200.10 6.87% 15-Apr-2021 3.08%
2 364 DAY TBILL 10FEB2022 INODO2020Z451 SOV 266.46 1.52% 10-Feh-2022 3.72%
3 364 DAYS TBILL 20MAY2021 INOD2020Z071 SOV 165.09 0.94% 20 May-2021 3.21%
4182 DAYS T-BILL 22JuUL2021 INOO2020Y 421 SOV 81.46 0.47% 22 Jul-2021 3.35%
5364 DAY TBILL 30DEC2021 INO02020Z331 S0V 46.30 0.26% 30-Dec 2021 3.61%
6 364 DAY TBILL 03MAR2022 INO02020Z485 SOV 23.53 0.13% 03-Mar-2022 3.76%

T T e T it e i VI

BONDS & NCDs
Listed / awaiting listing on the stock exchanges

7 Green Infra Wind Energy Limiled INEATTKOT018 CRISIL AA 5.831.71 33.36% 04-Aug 2023 9.45%
8 NIIF Infrastructure Finance Limted INE246R07418  ICRA AAA 3,623.69 20.73% 15-Jan-2024 6.73%
9 Feedback Infra Private Limiled INEBBIMOT7011 CARE D 1,433.19 8.20% 20-Dec-2022 0.00%
10 SP Jammu Udhampur Highway Limited INES23L07241 ICRA AA+ 989.77 5.66% 30 Jun-2027 9.60%
11 Darbhanga Molihari Transmission Company Limited INET32Q0TALO CARE AAA 462.42 2.65% 31 Dec-2028 10.12%
12 Darbhanga Molihari Transmission Company Limiled  INE732Q07AME CARE AAA 458.97 2.63% 31 Mar 2027 10.29%

13 IL&FS Transpodalion Networks Limited INEO75G08223 ICRA D 0.00 0.00% 15-Apr 2022 0.00%

Fixed Deposit Unrated 1,824.92 10.44%

s i I il e ey il e i et T e

Cash & Cash Equivalents
Net Receivable/Payable 138.10 0.79%

Grand Total 17,479.36 100.00%

B. FUTURE OUTLOOK

Giving the importance of the infrastructure sector in the economic growth of the country
and constraints in meeting the financial needs from traditional sources such as Banks,
NBFCs, the Infrastructure Debt Funds (IDFs) provide an alternative financial intermediation
mechanism for infrastructure projects by pooling long term institutional capital.

Reduction of Total Expense Ratio (TER) to 1% by SEBI w.e.f. 1% April 2019 has adversely
affected the viability of IIFCL Asset Management Company Limited as management fee is
the only source of income for Asset Management Company and its survival has become
challenging.

C. INVESTOR COMPLAINT

There were no investor complaints received during the financial year 2020-21 in respect of
the Fund. The report as stipulated by SEBI is provided in Annexure L.

4. SIGNIFICANT ACCOUNTING POLICIES
The Significant Accounting Policies form part of the notes to the Accounts annexed to the

Balance Sheet of the scheme. The Accounting policies are in accordance with the Securities
and Exchange Board of India (Mutual Funds), Regulations, 1996.

|
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5. UNCLAIMED DIVIDEND AND REDEMPTIONS

The IIFCL Mutual Fund (IDF) has only two schemes — IIFCL Mutual Fund (IDF) Series I
& Series 11 as on 315 March 2021. The schemes are with 10 years tenor close ended
Infrastructure Debt Fund which were closed on 10" February 2014 and 12" April 2017
respectively and are offering only Growth Option. Hence, there are no instances of
unclaimed dividend and redemption as on 31 March 2021.

6. LIABILITY AND RESPONSIBILITY OF TRUSTEE

The main responsibility of the Trustees on the Board of Trustee of IIFCL Mutual Fund (IDF)
is to safeguard the interest of the unit holders and inter- alia ensure that IIFCL Asset
Management Company Limited (IAMCL), AMC to IIFCL Mutual Fund (IDF) always
function diligently and in the interest of investors and regulate the entity as per the Securities
and Exchange Board of India (Mutual Funds) Regulations, 1996 as amended from time to
time and comply with the provisions of the trust deed, Statement of Additional Information
and Scheme Information Document of the respective schemes within its true letter and
spirit.

7. STATUTORY INFORMATION

a) IIFCL is not responsible or liable for any loss resulting from the operation of the
Schemes of the Fund beyond their initial contribution (to the extent contributed) of
Rs.10,000/- for setting up the Fund, and such other accretions / additions to the same.

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

¢) Full Annual Report shall be disclosed on the website (www.iifclmf.com) and shall be
available for inspection at the Head Office of the Mutual Fund. Present and prospective
unit holder/investors can obtain copy of the trust deed, the full Annual Report of the
Fund /AMC at a price and the text of the relevant scheme.
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We look forward to continued support of the investors and assure you of our commitment to
quality products and services from IIFCL Mutual Fund (IDF).

For and on behalf of the Board of Trustees of IIFCL Mutual Fund (IDF)

JRajeev Mukhija
Chairman
Place: New Delhi
Date: 7% July,2021
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Jain Chopra & Company

Chartered accountants
8, Chandra House, First Floor, Dr. Lane, Gole Market New Delhi-110001
1960, First Floor, Outram line, Delhi-110009
Ph.: 011-23340155,23342776 Mob: 9810247478
E-mail: jainchopra.company@gmail.com

Independent auditor's report

To the Board of Trustees of IIFCL Mutual Fund
Report on the Audit of the Financial Statements
Opinion

1. We have audited the accompanying financial statements of [IFCL Mutual Fund Infrastructure Debt Fund
- Series | and IIFCL Mutual Fund Infrastructure Debt Fund - Series Il (the "Schemes"), which comprise
the Balance Sheet as at March 31, 2021, the related Revenue Account and the Cash Flow Statement
for the year then ended, including a summary of significant accounting policies and other explanatory
information.

2. In our opinion, and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Securities and Exchange Board of
India (Mutual Funds) Regulations, 1996 and amendments thereto (the "Regulations") in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted
in India:

(a) in the case of the Balance Sheet, of the state of affairs of the Schemes as at March 31, 2021;
(b) in the case of the Revenue Account, of the net surplus in Series-I and net deficit in Series-II for the
year ended on that date; and

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

3 We conducted our audit in accordance with the Standards on Auditing (SAs) and other applicable
authoritative pronouncements issued by the Institute of Chartered Accountants of India. 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 the Institute of Chartered Accountants of India 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 opinion.



Emphasis of Matter

4. The Trustee of IIFCL Mutual Fund and the Management of |IFCL Asset Management Company Limited

(the "Management"), in the earlier years, noted irregularities in the investments made through the
primary market transactions including non-compliance with sanction terms for investment to be made
and conditions mentioned in the debenture trust deed of the respective investments as observed in the
special management audit conducted by the internal auditors as per directions of the Board of Directors
of IFCL Asset Management Company limited and Board of Trustees of [IFCL Mutual Fund (IDF) thus
depicting a lapse in monitoring controls over the investments process during that period. Accordingly,
the then Chief Investment Officer was dismissed from services as imposition of a major penalty. The

dismissed officer has since filed a Writ in the H'ble High Court of Delhi against IAMCL. (Refer Note 20
in Notes to accounts).

Due to non-completion of creation of prescribed securities, the non-compliance of the respective terms
continued from the time of investment upto the current year. This has resulted in an investment
remaining partly secured. (Refer Note 18 in Notes to accounts).

Further, this has also resulted in loss of income for the Schemes on account of additional / penal interest
and on account change in rating of NCD of an investee company, remaining unrecovered, which should

have been charged to the investee companies by the Schemes for the irregularities. (Refer Note 17 in
Notes to accounts).

Our opinion is not modified in respect of this matter.

Key Audit Matters

6. 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.

Sr. | Key Audit Matter Auditor’s Response
No.

1. The valuation and existence of the | Principal audit procedures performed:
portfolio  of  investments s
considered as a key audit matter | We gained an understanding of the internal control
due to the magnitude of potential | structure and operating effectiveness of key
misstatement as the portfolio of | controls surrounding valuation and existence of
investments represents the | investments.

principal element of the net assets
of the Scheme. Valuation of | We tested the valuation of the investments by
Investments is required to be | testing the compliance with the valuation policy as
incompliance with the valuation | approved by the Board of IAMCL in compliance
policy as approved by the Board of | with SEBI Regulations and Guidelines and by
IAMCL in compliance with SEBI | comparing the investment valuation from prices
Regulations and Guidelines. obtained from independent sources.




We tested the existence of the Investments by
obtaining and reconciling the confirmations of the
holdings from following sources:

« Custodians of the Scheme
« CSGL maintained with IDBI Bank

We agreed the holdings as per above
confirmations with the Scheme's accounting
records.

Information other than the Financial Statements and Auditor’s Report thereon

7. The Trustee of IIFCL Mutual Fund and the Management of IIFCL Asset Management Company Limited
(the "Management") are responsible for the other information. The other information comprises of the
Trustee Report, but does not include the financial statements and our auditor's report thereon. Our
opinion on the financial statements does not cover the other information and we do not express any
form of assurance/ conclusion thereon. In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is & material misstatement of this other information, we are required to report that fact. We
have nothing to report in this regard.

Responsibilities of Trustee, Management and those Charged with Governance for the Financial
Statements

8. The Trustee of IIFCL Mutual Fund and the Management of IIFCL Asset Management Company Limited
(the "Management") 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 the accounting policies and standards specified in the Ninth Schedule of the
Regulations. This responsibility also includes maintenance of adequate accounting records for
safeguarding of the assets of the Scheme and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statement that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

9. In preparing the financial statements, the Trustee and the Management are responsible for assessing
the Schemes' 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. The Trustee and the
Board of Directors of IIFCL Asset Management Company Limited are also responsible for overseeing
the Schemes' financial reporting process.

Auditor's responsibilities for the audit of the financial statements

~a Y



10. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole

i 8

12.

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 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:

Identify 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.

Obtain an understanding of internal control 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 internal control.

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

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 Schemes' ability to continue as a going concern.
If 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.

Performed procedures including to confirm confirmation of securities owned and unit capital
balances as at March 31, 2021 by correspondence with the custodian/others and registrar and
transfer agent, respectively.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

S s



13.

14.

We also provide those charged with governance 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 the financial statements of the current period 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.

Report on other legal and regulatory requirements

15.

16.

17.

As required by section 55(4) of the 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 purposes of our audit; and

b) In our opinion, the Balance Sheet, Revenue Account and Cash Flow Statement dealt with by this
report have been prepared in accordance with the accounting policies and standards specified in
the Ninth Schedule of the Regulations.

As required by clause 5 (ii) (2) of the Eleventh Schedule to the Regulations, we report that the Balance
Sheet, Revenue Account, and Cash Flow Statement dealt with by this report are in agreement with the
books of account of the Schemes.

In our opinion, the methods used to value non-traded securities as at March 31, 2021, as determined
by IIFCL Asset Management Company Limited under procedures approved by the Board of Trustees
of IIFCL Mutual Fund in accordance with the guidelines for valuation of securities for mutual funds as
mentioned in the Eighth Schedule of the Regulations issued by the Securities and Exchange Board of
India, are fair and reasonable.

For Jain Chopra & Company
Chartered Accountants
FRN: 002198N

ol o

Place: New Delhi Ashok Chopra /l/
Date: 7t JULY 2021, Partner )
M.No. 017199

UDIN “ 21017199 ARBRRAD 7127

[



pajwy Auedwoy juawabeuepy jossy 104l 404

ueuLIRY)
JeyuRYSEErY'd

uewieyy
BlIyY NN Addley

(4Q1) pung lemny 71241 Jo saa)sniL Jo pieog 104

LZ0Z AInr W20 @leq
ly[2Q maN 30e|d

(ZILQY YV bbiLIOIT | NIIN

661210 ¢ "ON diysiaquiajy
laupeq
eidoy) yoysy

it

SJUBIUNO2Y patapeyd
N86LZ00 :ON uoleJjs|bay uuly
Auedwo? g eidoys uier Jo4

2jep UaAa Jo Hodal payoeye Ino Jad sy

'§)unosde au Jo Wed [e16aju; UB UL SJUNCODE 0} SS10U BU) PUB SAOGE BU) 0} paLiajal S3Npayds ay |

8
£22'66'25'9L'} 101'78'00'62"} ££9'06'2L'L6'E ¥0L°02'98°EL 'Y
625'/9'86 698°01'15'} YZ6'9Z'71'T v0£'21'06') 9
000'96'69'12 L05'98'¢8'81 000'62°19°22 $62'05'10'68 5
¥69'G6'22'%5'L bLAPEDLGE') 6049 10'8L°E Op)'86'p6'ZLE 4
£226525 9L} 201'78'00'6L") ££9°06'LL°16'C $0.'02'98°CL Y
¥29'€2'92 §22'LL'07 9057569 126'0Z2'¢6 £
(Lov'va'es'sz) (811'e8'61'52) LZ1'98'80' L6 £8.'66'26'71') 4
000'00'00'00'Z 000'00°00'00'2 000'00'00'00'¢ 000'00°00°00'€ !
'Sy 'Sy 'Sy 8y
0Z0Z'£0'LE Je SY 120Z'C0°LE 18 SY 0Z0Z'€0'LE 18 SY 120Z'C0°LE Yo SY a|npayag

Il Sauag - punj 1qaQ 84nonujseyu| pun [enyniy 794

| S3U3§ - pund jgaQ ainjonnselu| pund [eminiy 79241l

120Z ‘L€ HOMVIN LV SV L33HS 3ONYIVE

(4a1) annd TvnLnin 1241

SJUN020Y 0} S3JON

$)855Y JUaLNY JBLHO
sysodag
SjuBLLISaAY|

slassy

0ld pue sshijigel uaung
sn|ding pue saniasay
[eyded wun

s3alnavii

)
~



Pajiwi] AUBAWO!

Jabeueyy pung
o A3aley

uBWIeY)
JeyUBYSIErY'd

BWwabeuep 135Sy 104l 104

sbuaaapu| vewuiey)
‘ 30 ) v el ,.,.E‘.s_wxi

(41) pund [emni 704l jo sa3isni jo pieog Jo4

20Z AINr W0 8leq
1418Q maN 8oeid

B6LLLO "ON OlysIaquIay
Jauped
Eneg xcsmq

mEmE_._.oS«_ paiauey)
NB61Z00 ‘ON uonensibay Wiy
AUBGWO? %P BIGOYD UIBL 104

3jep uaAs Jo podal payseqe Jno sad sy

‘5un02oe 8y} jo Hed [eibslul ue W0y SJUN0Y2E O} 58J0U By} PUB BAOGE BU) 0} PBLIBJaI SaINPaLdS 8y |

2
Tezs’sh'pi'se) (811'€6'64 52 LE0'H0'86'96 £8L66C6 Zh

(zz8's)'pi'se) (811'¢6'61'52) LE0'40'86'96 £8L'66'Z6'Z1'1

(6v2'6E'ER2E) (ezgci'yL'ee) LEE'L6'IV'ED 2£010'86'96

L2p'e2'60'7} (962'LL'5%') 00L'E0'}5'E 9PL'86'P6'SH

9L LE'Or'E (ps0'cs) ZLLLS'S) 680'5£'0L

1L'16'89'0) (evz'rz'se)) 8Z6'S'SE'E 959'E9'¥8'SH

(ar'1e'0p'e} ¥50'€S (gLd'15's1) (6g0'SE'0L)

1ZV'ET'60'v) (96¢°LL°5t"}) 004'€0'LS'E 971'96'F6'SE

(z99'z6'08) (rv2'2€'26'1) (886'L€"1°0€) (rv2's6'0L'21)

680'91°0b'p4 BP6'6S15°ZL 989'GE'Z6'EE 066'26'60'82

£95'£9'65"} $49'91'6L°} 719'66'k5'E ZZY'08'LL'Y

We'LY'E 682'65E 0.£'28'L 6G8'SE'S

£86'79'C £29'00'L 78'er's 806'60°€

SIZ¥8T 00p'p6 725'97'y 009'1¥'L

008°0L 00090} -

000'8)'t 004'92 000'22'} 00e'8k'z

20%'8L 2EP'8S 8¥6' L} 8v3'80'}

962'62 £68'sh 50.'e9 91£'66

0v9'9s 0¥9'98 966'21'L 966'21'L

£96'09'12 §99'5H'52 990'76'8¥ 086'10'08

BI6'6Y'0Z'L ST Ib'E 0v5'68'1LT SLE'PP'EE'E

186'6L'L

259'6L'66'SH 729'0L'92'% 4 09E'SE PP LE Zhv'eL'll'es

0265, 00804 D6'E0 0V VEB'L0'}

p0S'SP'98'S L 7T8'S09T YL 00 LE'PO'LE BLp'59'94°2E 2
LPEpLL = = 5

sy '8y sy sy
0Z0Z'E0'LE Papua Jea ) LZ0Z'E0'LE papus Jea 0Z0Z'€0°LE papua Jeaj L20Z'E0°LE papua Jeay 3)npayag

0] paLIB}SUES SJUBLLSAAU] JO BNfEA U) Uoenaiddy pesiesiun

|1 S3U3g - pun g3 AININYSEU] Pun 3 [EMNY 11l

| $31195 - pun§ JqaQ AUMONASELU| punJ [eRNY 73311

1202 ‘1€ HOYYIN O3ANT ¥V3IA IHL ¥O4 INNOIIY INNIAY
(4a1) aNn4 TYNLAW 12411

5]UN029Y 0} S3jON
19ag aouejeq 0} pJemio} pariea (yayaglsniding pauielay

uoneudosdde Joj ajqejieae alwoau|
paewuny Wbnouq (oyag)sniding paureiay
pouad | Jea A ayj Joj (Hoyaalsniding 12N
(g ®10N) BABSaY UohEIDRIddY pasiealun

1 abuey) jen
sjuaunsany|

jo @njep w1 uoneidasddy pasieasun ui aBueys jaN Buipnjoul (payaglsniding jaN

(g 810N) SjuBUlSaAU| JO BNJEA U uoReloaddy pasiealun ul ebuey) 1eN
pouadjiea \ ay) 1o} (sass0)/suIES) 19N

(8 sloN) syuawisaAuj jo anjeA ur uogeloaidsg pasieaiun u abueud jen
PoUadjiea au} 1o} {sasso)sujes) pasiieay 19N

VLOL

sjassy Buiopa4-uoN Joj UOISINCIY

595UadX] SSBUSIEMY DUB UOREONPT JOJSBAY|
sasuadx3 bupesedQ JayiQ

8884 JIpnYy [ELSiU]

5884 PNy Wa)SAS

5884 ypny Aloime|sg

(5 s1oN) sea4 diysaajsni|

(g ajoN) sebiey) uonoesues| pue saa4 UBIPOISND
sasuadx3 pue sas sjuaby Jgjsuel |

5884 Juawabeuep uo Xe) 30N/ SO

(¢ ajoN) sea juawabeueyy

(z'z ©10N) (1ou) sjusunseaul jo uondiwapal/e|es uo §s07
$38S07 ONV S3SN3dX3

300U SNOBUE|(S
|eb pas|iealun jau u 8buey)
8L00U| JUN0DSI]

11S008() Paxi4 L0 Jsasalu]
(€2 SION) Jun02siq pue Jseseiy|

(2'Z BION) (}8U) SJUBLLISBAUI JO LORLUBPELBIES U0 140l
SNIVD OGNV 3WOONI

SJUBLLSEAU] JO BNjE B Ul

LT LQuyYYIbbl LIoIT IN/QN

T



=

sefep lempry iseg \ ¥

120z Ainr w20 sieg

\\ ,
Y I4f2Q maN a%e|d

Jabeuep) pun4

Iey Asaley .

. j Lzy.qyayd¥bbl LI0IT NG

7 5/ 66110 ¢ "ON diys;oquiay

VEWIIRND UBLWLIIBYD e
JeYUBYSIEM M

eliyynpy Asaley e » \ eidoyD yoysy
A - = @\t/ P

SJUBJUNOIY um._mﬁ._m__u

pajiwn Auedwo) jualwabeuep Jassy 124l 104 (4Q1) puny [emny 04|) 40 S99)SNU ] O pieog 104 N861200 ‘0N uonensiBay wuiy

Auedwoy 1§ exdoy) ujer Jo4
8)Ep UaA® Jo Hoda) payoele uno Jad sy

'BIDU| J0 S|UBJUNO2DY PaIBLIBYY JO BNKISU| 3L}
Aq panss! JusWwalels Moj4 YseD - £ piepue)s Buiunosay Ul ino jes poulsw joaiipul ay) Jepun paledald usaq Sey JUSIWSIE]S MOYSED 3A0GE By 3joN

901'68'25'9} v19'98'81°E} £18ZL3E 1L 996'90°45'6€
0009259} SES'LBZCEL 000'68°€Z'2L 12179'69'9¢ sysodeq paxi4 -
- - - - Syueg pe[NPayag Yiim s}isodeq paxid
90165 6E1'G6'SS 188yl 6E2'2y'i8 JUN0OJE JuaLINg Ul - SYUER LI
sjuajeaInba ysea pue ysed Jo sjusuodwo)
501'58'25°9) 9.9'98'3LE} E18ZLELL 196'90°15°6€ Jeak 3y} Jo pua ay} Je sjuajeainb3 yse pue yse)
6909871 G01'58°.5'9) 8958LZE'T £18'2L'8E'LL pouadyieak sy jo BuiuuiBag sy} e se sjusjeanb3 ysed pue yse
9zZv'v1'69'L {0cv'86'8L°2) G¥Z'v6'G0'GL (9¥8'59'19°LE) (a+v) sjuajeanb3 yseg pue yseJ uj (aseaidaq)/esealou JaN
2 - : - (a) seiaoy Buioueul4 ul pesn ysed JaN
< = = s deq jiun i (eseasaq)/aseaiou)
oy Buioueury woiy moyysen g
9Zv'v1'69'} {oey'86'sL2) SYZ ¥6'50'GL (978'59"18°L€) (v) senanoy bunesadg (u) pasn) | wouy pajesauag ysed 19N
755'%0'L {66€'9p's) oLL'eLLL yIp'99'eZ SUOISINOJ] PUB S3NIIGEIT] JUBLINY Ul 85eaJoU|/(esealoaq)
(000°22"1) (z26'9L'1) 000'8L'65'L} £LY'70'9 sysodsq U eseassqy(esesiou])
(104'56'7LZ1) (189'22'98'Y1) av0's.'69'62 (692'20'1'29) sjuBLISaAU| Ul 8sEaS03()/(asE810U))
(pis'ee’s) (oze'L0'L8) (661'29'¢e) 9v0'cL'96 Sjessy Juang JaYID ! esealss(/(esesiou))
-:10§ SjUBLUSNIpY
680'9109'F1 8v6'65' 15 TH 889'GE'Z6'€E 066'26'60'8Z sabueyy [eydes Buppiop s10j0g Woud Bunesado
= - - - JuswysaAu Buiwopad-uoN Joj Uo|SIAD.d :($587) J PPY
299'76'08 yre'LEGEL 886'LE'h¥'08 72 v6'0L'2) sjualwsaAu| J0 anjea ay) uj uojeroaidap pasieslun uj aBueyo ja :(sse) / ppy
LTY'ET'60'PL (962'LL'6%'L) 00£'€0'15'e ObL'86'¥6'S) pousd/iea A 8y} Joj woyeq/sniding JaN
AJAOY BupeladQ woly mojysen 'y
sy 'sy sy 'Sy
'£0°LE popus Jea) LZ0ZEQ'LE Papua 1ea) 0Z0Z'£0'LE PapUa Je3L LZ0Z'E0°}LE papua Jea)
1l sauag - pun4 3qe( enjonJjseu| pund [emngy 104l | Sau9g - pung jgaq aunjoniselu| pund [emniy 12411

1202 ‘L€ HOHYIN 0IAN3 HV3IA IHL ¥O4 INIWILYLS MOT4 HSVD
(4a1) ann4 TvnLAW 124II

26



¥e9'ez's 572’1l 205'%5'69 126'02'¢6 ! /2 [ejoL
WS6L'9 E8S'EL'8 BEL'08'LT 06562 7€ (91 210N) saAeniu) SSAUIEMY PUE UONEINPT JOISBAU|
& 1y8'€8'L - A4 saijiger Jsyio
|£8'GI'E 08L20'} 06¢'22'8 BSZ'WLEE ss|geAed 18yi0
& a2 B 5 5384 juawabieuey uc ajgede |9
20r'L $6L'9L 9zes| GL0'9¢ a|qeded sasuadx3 pue 5394 UBIPOISND
008°0L - 002'90'L 3 alqeded sa94 Upny wWasAS
002'2) D0E'0L 00802 1£8'6E a|qefed saa4 Jjpny [eusBlY|
000'81°L = 000°2L°L 00£'8L'E ajqefed ssa4 upny Aojniels
085's 0£9'v2 > SEL'1Z a|qehed sea4 alsni |
0Ze'6h . 0.2%2 > sasuadx3 Jauio -
SYB'P0 7L 1£6'69'8 1ZE'E0'6Z £¥9'2LLL 5954 Juswabeueyy -
- 10} QY O! Bgeded
sy sy sy sy S31LNIEYIT LNIHEND
020Z°€0'LE 1Z0Z'E0'LE 0Z0Z'E0'1E 120ZE0'LE SNOISIAOY ONY S3ILNIAYIT INIHYND
e sy e sy lesy e sy
leov'v9'el'ee] (811'€6'61'52) 1Z1'9E'80°26 £8/'B6Z6Z1L
x 680'GE'0L - aoue|eq Buiso|n
(ozt'15) {zir'1s's1 (680°GE0L) pousad / pua seak Je se uojeasdde pasyeasun ul sBueyojay
= - - - pouad / Jeak ayj buunp pasiansy
9EL'ER'0V'E 02¥'1s }98'26'52 680'GE'0L aouejeq Buuadp
SJUBWI]SAAU| U0 aAasay uoljeIvalddy pasijealun
(zz8s1'v2'ee) (811°€6'61'62) L£010'86'96 £8/'66262) adue(eq Buisol
(1Z8's1'p2'e2) (8L1'€6'6L'52) LE0°10'96'96 £8.'66'Z6Z)'L UNO20Y BNUBASY WOY paLajsuel} aoueeg
672 'BE'E8'LE 7281 'vL'eT (26€'26'9v'c6) (££0'10'86'98) Junoooy anuanay 0) paliajsuel |
(6¥2'6E'€8"L€) (eza'si'vL'ee) LEE'LB'IV'ER LE0'10'86'96 pouad / Jeak ay} jo BuiuuiBag sy} 1y
snjding pauiejay
sy sy sy sy
0ZOZ'E0'IE 120Z'E0'LE 0Z0Z'e0'lE 120Z°E0°LE SNTd¥NS ANV S3ANISIY
e sy jesy jesy e sy
000°00°00°007% 000'2 000°00°00'00'2 000'z 000'00°00'00°€ 000 000°00°00°00°€ 000'¢ polsad | Jeak ay) jo pus ay e [eyde) Jun
= = = - = B pouad / Jeak au) Buunp suondwapay
000°00°00'00°2 0002 000°00'00'00'2 0002 000°00'00'00'E 000'e 000°00'00°00'€ 000'E
- = - - - - - - pouad / 128k ay) Buunp panss)
000°00°00'00'2 0002 s . - - - - JBUO UEld | pund MaN
7 = 000'00°00'00'2 000z 000'00°00°00' 000 000'00°00°00°E 000'E soueeq Buluado
:Bulpuejsing
0000000007 000 00000°00'00Z 0007 000°00°00°00° 000°€ 000°00°00°00° 000 an pled Al Yoes SUYE| 0} 'S JO SN
:paquasqgns pue panssi [eydea jeniu|
uondg YyimoI9
'Sy sjun 'Sy syun 'Sy sjun 'Sy sjuun
0Z0Z'€0°1E 18 sy 1Z0T'E0’LE 18 SY 0Z0Z'e0’'lE I8 SV 1ZOZ'E0'LE 18 SY IVLIdYD LINN

|l seuas - pund 3qaQ ainjonselju] pund feniniy 1241

| Sauag - pund Jqaq aJnjonJiseljul pund [eniniy 1941l

1202 ‘L€ HOMYIN 03AN3 ¥VIA 3HL ¥O4 INNODIV INNIAIY THL ANV 1202 ‘L€ HONVIN LY SY L3IHS IONVIVE 40 LyVd ONIW¥O4 STTNAIHIS
(4a1) ann4 TvnLAw 1241

2l

I
s3|npayas



$06'Gh'98'G1L 228'50'92'¥1 00p°LE'Y0'LE 8/¢'59'91'2¢
DLG'L6'8S'L {9v6 87 L6 0DLE'088'L 88'€5'68 ladeg [RrBWWOY
8L0'1S'7LL 600'£0'82'} 188°L172ES 86189112 slig Aunseas |
099°2e'8v'L £56'8L'6C'L P PP E0'Y 9611962 spsodag
SLEDL'Y L 908'62'09'24 B£L'76'08'6Z #90'99'26'52 $3IMUBQ3( pue spuog
(€' 910N) LNNODSIQ ONY LSIHILNI
_626'79'86 688'01°16") 269 L'z P0E'ZL'06'L
= = LIB'TYE 126'69 S8|geAIBasY Jau0
. = = = (21 210N J8jed) s1essy BuiLLopad-UON 10} UISIADIY 15587
= 160808 = = 2|0BAI209Y SPaaa0ld AlNiEy SIUBWISaAL|
£¥8'L 969'g - (91 BI0N) pun4 SssUBiEMY PUB UOIIBINDT JOJSBAU| 104 SHS0da(] paxid -
£9/'89 GaL'ie'e 688'98'Y E slisodaq paxi4 -
718'2€'46 #67'00°95 665'20'58'} 760°00'20°} SeInjusgaq pue spuog -
- . 1 U0 B|geAIBIRY 1SaiRU)
00Y'yl 786'9€ SLL'pl SIB'EL'L (91 210N) pun{ SSaUBIEMY PUE UOHEINDT JOISBAL| SPIEMO] -
90L'ry 1GL'85'6S 8E9'69'7L ¥92'99'G8 1UN02DY JuBLNg uj -
Syueg pa|npayos ylim saouejeg
sy sy sy sy
0Z0Z'E0'IE L20Z'E0'LE 0Z0Z'E0'LE 120Z€0°LE SLISSY INJHUND ¥3IHLO
sy je sy e sy je sy
000'96'69'1Z L05'BE'EE'RL 000621922 ¥SZ'06'L0'6E
000'0L'S 7L6'9'L 000'06'92 125'58'1E (94 B10N) pun sssuasemy
pue uoleoNp3 JOjSBAU| SPIEMO) SHUBE PINPaLDS Uiim SHsodag paxi4
000°00°L 000°00°'t 000°00' k4 (1100} paywr eipuj jo uoyelodiog Buuies)) sy yum ysodaq uibep
000'92'65'LZ SEG'16'VZ '8} 000'68'E2"LL 12L'¥9'69'88 SYuEg pajnpayds yim sysodaq paxiy
sy sy sy sy
0Z0Z'€0'LE 120Z'¢0°LE 0Z0Z°E0°LE LZ0Z'E0'LE S1I1s0d3a
jesy e sy jesy lesy
‘Jeak auy) Jo pua ayj ojdn peniosy JUNCos|q SapN|aUl Siaded [BI0IALIWOY PUE S|ig ANSeal Jo 85eD Ul 1509,
¥69'G6'2ZHG") 291095l LLL'PETOL'SS) E7L'GO'EY'6T T 60478 LO'BLE 028'¢8'9€'6Z'Y 9vL'BGYEZLE 686'/8'06'06'p
005'2E'¥R'6 909'12'28'6€ 006'S9'EE'B 090'80'Z€ 6 = TLE'BO'LYLL 00£'26'00'82 05#'¢5'80'85 JSladed [BioJawwo)
r - 155'¥6'28'L) LEY'ZZ'ER'L) 66v'20'€8'1E oMLzl e 96v'L0'9L'EZ'} 8€2'80'0L'ET’L JSlig Anseal |
- 4 " - Palsiun / JuaLugoe|d sieAld
- = - - - - - - (31 210N Jajay) S)a5SY BUILLIOPSJ-UON IO} UCISIADI - 5587
¥ELESEY V'L 958'SS'FLYL'L  ¥ST'YLB6'LE'L z59'vL'12'eL') 012'22'81'98Z BEO'F0'E2'98'E 086725'LL'\2'2 L06'9¢'92'S)'E Bunsr Buemy / paisi
sainjusgeq pue spuog
SnjeA lleqfeylely 150 AN|eA JIB43NEW 1500 BN[EA JIe4/1aNJe 1509 aN[eA JIBANIOYIEN 1500
(6102 '1€ Yoiep Je se BuipjoH oljojued J0 JUSLWSIEIS Paydele 8y} o} Jajay)
sy sy sy sy (616121 '6'8 "L "2 'T'E ®ON J3j8))
0Z0Z'E0’LE 38 SY 1Z0Z'E0’}E 18 SY 0Z0Z'E0'LE e sY LZ0Z'E0°LE 18 sY SINIWLSIANI

|| S3Uag - pun4 3gaqQ JnOnASelu| pund [eniny 41l

| S8UeG - PN 1G9Q 3INJINASEU| PUN [ENINY 12411

1202 ‘L€ HOMYIN 03AN3 ¥V3A IHL ¥O4 INNODOV INNIAIY FHL ANV 1202 L€ HOUVIN LV SY 133HS JONVIVE 40 L1¥Vd ONINNOA SIINAIHIS
(401 ann4 IvnLN 19411

22-



IIFCL MUTUAL FUND INFRASTRUCTURE DEBT FUND-SERIES |
Statement of Portfolio Holding as at March 31, 2021
(Referred to in Schedule 4 to the Balance Sheet as at March 31, 2021 and the
Revenue Account for the year ended March 31, 2021)

Description Quantity Market Value/ Fair Value
Rupees

Infrastructure (100.00%)

Fixed rates bonds - Corporate (53.71%) §

NIIF Infrastructure Finance Limited B.15% 15JAN24 NCD * 1,150 11906,39,850
Green Infra Wind Energy Limited 9.65% 04AUG23 NCD * 400 3887,80,400
D. P. Jain & Co Infrastructure Private Limited 13.25% 12AUG22 NCD 400 2013,88,000
12.15% GMR Warora NCD 25SEP2022 SRS | # 250 870,16,000
12.15% GMR Warora NCD 25SEP2023 SRS 11 * 250 870,16,000
12.15% GMR Warora NCD 25N0OV2023 SRS Il A 250 870,16,000
Molagavalli Renewbale Private Limited 9.95% 31MAR23 NCD * 100] 889,00,900
Narmada Wind Energy Private Limited 9.95% 31MAR23 NCD * 100 869,95,800
GVR Infra Private Limited 13.25% 13AUG22 NCD *@ 600 0
Fixed rates bonds - Corporate (Cost Rs. 2552626901) excluding
linvestments classified as NPA 3,500 22177,52,950
Treasury Bills (29.83%) §

364 DAY TBILL 23SEP2021 9,50,000 934,51,975)
182 DAY TBILL 15APR2021 102,68,108 10256,18,642
364 DAYS T-BILL 20MAY21 16,398 16,32,752
364 DAY TBILL 30DEC2021 32,047 31,20,537
182 DAY TBILL 22JUL2021 65,300 64,63,557
364 DAY TBILL 27JAN2022 72,300, 70,16,513
364 DAY TBILL 03MAR2022 9,75,654 943,03,519
Treasury Bills (Cost Rs.1231608238) 12316,07,495
Commercial Papers (6.78%)

FEDCO 26MAY21 CP 100 0
Sterling & Wilson Solar Ltd 23DEC21 CP 300 2801,02,602
FEDCO 07MAR21 CP 100 0
Total (Cost Rs. 466744078) 2801,02,602
TOTAL INVESTMENTS (Cost Rs. 4250979217) 37294,63,047

[5) Fair value of non traded securities as defermined n accordance with the guidelines for valuation of securities of
Mutual Funds and amendments thereto as applicable by lIFCL Asset Management Company Limited under procedures
approved by the Trustee of IIFCL Mutual Fund.

(*) Denotes Private placement / unlisted securilies

(" Denotes Listed / awaiting listing securities

#** Note: IIFCL Mutual Fund (IDF) Series-1: 1. GVR InfraProjects Limited has been declared as NPA in Nov 2017.

@ Deviation in valuation as per AMFI /35P/06/2019-20 circular dated 30th April, 2019 for the purpose of
Fair value of portfolio:
Name of the Security

ISIN Rating

GVR Infra Projects Limited INE427M07019|BWR D

Justification For Deviation: The above investment is NPA since November, 2017 and 100% provision on
the book value is already created by IIFCL Mutual Fund (IDF) Seires-| as per SEBI guidelines. Further, there is
un-certainity in recovery timelines,costs and recovery amount. Considering the same, the investment is valued
at zero instead of Rs. 30 Crores as stated above.

Impact on NAV due to deviation in Valuation: Due to deviation in valuation, the imapct on NAV is NIL in
March 2020 as the security is continued to be valued at Zero since earlier months, However, the NAV per unit

would have been higher by Rs. 100000 (7.56%) if it had been valued at Rs.30 Crores in line with AMFI
guidelines.

Detail of the securities in case of which issuer has defaulted beyond its maturity date.

Total amount (including

Value of the security considered st s T . Provision %
under net receivables (i.e. value tp:r:c_lp: arl ltri‘-l wdia. (Hair cut
Security issued by ISIN recognized in NAV in absolute : Jecue :r: s 5 provided by
terms and as % to NAV) (Rs. In ?c s e Rating agencies
investment (Rs. In
Crores) / Internal)
Crores)
Infrastructure Leasing & Financial Services Limited CP 26SEP1|INE871D14JS6 0.00] 0.00% 11.65 100.00%




IIFCL MUTUAL FUND INFRASTRUCTURE DEBT FUND-SERIES Il
Statement of Portfolio Holding as at March 31, 2021
(Referred to in Schedule 4 to the Balance Sheet as at March 31, 2021 and the
Revenue Account for the Year/Period ended March 31, 2021)
Description Quantity | Market Value/ Fair Value
Rupees

Infrastructure (100.00%)

Fixed rates bonds - Corporate (73.22%) $

Green Infra Wind Energy Limited 9.65% 04AUG23 NCD * 600, 5831,70,600
NIIF Infrastructure Finance Limited 8.15% 15JAN24 NCD * 350 3623,68,650
12.75% Feedback Infra Private Limited20DEC22 NCD * 300 1433,19,000
9.15% SP Jammu Udhampur High 30JUN27 NCD # 100 988,76,500
9.15% Darbhanga Motihari Transmission Company Limited 31DEC26 NCD 48 462,42,480
9.15% Darbhanga Motihari Transmission Company Limited 31MAR27 NCD 48 458,97,024
IIL&FS Transportation Network Limited 9.20% 15APR2022 * 300 0
|Fixed rates bonds - Corporate (Cost Rs. 1422774652) excluding

Investments classified as NPA 12799,74,254
Treasury Bills (10.20%) $

364 DAYS T-BILL 20MAY 21 16,398 165,09,193
182 DAY TBILL 15APR2021 102,68,108 1200,08,737
364 DAY TBILL 30DEC2021 32,047 46,30,474
182 DAY TBILL 22JUL2021 65,300 81,46,260
364 DAY TBILL 03MAR2022 9,75,654 23,553,181
364 DAY TBILL 10FEB2022 2,75,000 266,45,713
Treasury Bills (Cost Rs.1231608238) 1782,94,557
Commercial Papers (5.34%) $

Sterling & Wilson Solar Ltd 23DEC21 CP 100 933,67,534,
Commercial Papers (Cost Rs.98,381,080) 933,67,534
TOTAL INVESTMENTS (Cost Rs. 1,545,836,936) 15516,36,345

(#) Fair value of non government non investment grade performing security as determined by Investment Manager in
accordance with SEBI Circular MFD/CIR/8/32/2000 dated September 18, 2000 and approved by the Trustee.

($) Fair value of non traded securities as determined in accordance with the guidelines for valuation of securities of Mutual
Funds and amendments thereto as applicable by IIFCL Asset Management Company Limited under procedures approved
by the Trustee of IFCL Mutual Fund.

() Denotes Listed / awailing listing securities

|IL&FS Transportation Network limited has defaulted in coupon payments due in Oct 2018/Jan 2019 and onwards.
Therefore, 100% provisioning on the book value has been done in NAV calculation of March 2019 and further accruals has
been stopped in the account since September 2018, IIFCL Mutual Fund IDF Series - Il had exposure in IL&FS Commercial
Paper - Due on 19.10.2018 which has defaulted in redemption. The valuation loss of 100% of the last market price has
been done in NAV calculation of October 2018. ISINs of NCDs of Darbhanga Motihari Transmision Company Limited has

been changed with effect from 5th July, 2019.

Detail of the securities in case of which issuer has defaulted beyond its maturity date.

Value of the security
considered under net
receivables (i.e. value

Total amount (including
principal and interest)

Provision % (Hair cut

— b " . "
Security issued by ISIN recognized in NAY in absolute tha::r:std.ue totthe ichResmle prowd-ed lbly :%atlngll,
terms and as % to NAV) (Rs. In on that investment (Rs. In |agencies / Internal)
Crores)
Crores)
Infrastructure Leasing & Financial Services Limited CP 190CT18 |INE871D14KS4 0.00] 0.00% 30.58 100.00%
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ANNUAL REPORT 2020-21 IFCL MUTUAL FUND (IDF)

BOOK POST/UPC/COURIER

If undelivered, please return to:

IIFCL Asset Management Company Limited

Registered & Corporate Office:5" Floor, Plate A, NBCC Towers , Office Block-02,

East Kidwai Nagar New Delhi-110023.
CIN: U65991DL2012G0OI233601
Ph. 011-24665900-10

www_iifclmf.com Email: complianceofficer@iifclmf.com

Mutual Fund Investments are subject to market risks, read all the scheme related

documents carefully.




