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IIFCL MUTUAL FUND (IDF)

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

TENTH ANNUAL TRUSTEE’S REPORT TO THE UNITHOLDERS OF
IHFCL MUTUAL FUND (IDF)

Dear Investors,
Greetings from [IFCL Mutual Fund (IDF)

The Board of Trustees of [IFCL Mutual Fund (IDF) (*the Trustees™) is pleased to present Tenth
Annual Report and the Audited Financial Statements of the schemes of IIFCL Mutual Fund
(IDF) for the year ended 31% March, 2023.

[IFCL Mutual Fund continues to be one of the players 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 2023 was at Rs. 633.19 crores as against Rs.
627.97 crores as on 31° March 2022.

IIFCL Mutual Fund Infrastructure Debt Fund Series —I:

Maiden Scheme “IIFCL Mutual Fund Infrastructure Debt Fund — Series [ was launched under
‘Private Placement® on 1* December 2013 and closed successfully on 6™ February 2014. The
scheme is close ended under Growth option. Units of IIFCL Mutual Fund IDF Series I are
listed on BSE Limited. The Board of Trustees of [IFCL Mutual Fund (IDF) at their 63™
meeting held on 31 January 2023 decided to pre-maturely wind up IIFCL Mutual Fund
Infrastructure Debt Fund Series I in terms of Regulation of 39(2)(a) of SEBI (Mutual
Funds) Regulations, 1996.

IIFCL Mutual Fund Infrastructure Debt Fund Series — 11:

[IFCL Mutual Fund (IDF) launched second IDF series, i.e. [IFCL 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
Units of IIFCL Mutual Fund IDF Series II are listed on BSE Limited. The Board of Trustees
of [IFCL Mutual Fund (IDF) at their 63 meeting held on 31* January 2023 decided to pre-
maturely wind up IIFCL Mutual Fund Infrastructure Debt Fund Series II in terms of
Regulation of 39(2)(a) of SEBI (Mutual Funds) Regulations, 1996

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 IIFCL Mutual Fund

1.
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(IDF). HHIFCL 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. [IFCL as a Special Purpose Vehicle commenced operations from
April 2006 to provide long term financial support to infrastructure projects in India with
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 2023 stood at Rs. 10000 Crore and Rs. 9999.91 Crore
respectively.

Ason 31° March 2023, I[IFCL has made cumulative gross sanctions of Rs. 2,13,378 Crore
(Approx) and has made Cumulative disbursements of Rs. 1,05,647 Crore (Approx.).

[IFCL is a strategic investor in the maiden scheme viz.”IIFCL Infrastructure Debt Fund
Series-I"" and “lIFCL Infrastructure Debt Fund Series-11"" 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 [IFCL 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 IFCL 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 and managed by
the AMC 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
review 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. Jaswinder Singh Sawhney Independent Trustee
4 Sh. Pankaj Dwivedi ' - | Independent Trustee
5 Sh. V Sundaresan* Independent Trustee




ANNUAL REPORT 2022-23 lIFCL MUTUAL FUND (IDF)

f 6 | Sh. Sunil Kumar Chugh®** [ Independent Trustee j

* Appointed as an Independent Trustee w.e.f 5 August, 2022 and ceased as an Independent Trustee
w.e.f. 3" February, 2023

** Appointed as an Independent Trustee w.e.f. 21% March, 2023
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 [AMCL to act as an Asset
Management Company (AMC) of the [IFCL 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. S.K. Nagpal Chief Executive Officer & Director
3 Sh. Sanjeev Kumar Chanana Independent Director
- Sh. H.K Parikh Independent Director
5 Sh. Sudhir Arya Independent Director
6 Sh. Sanjeev Kumar Director

The Fund Manager for the IIFCL Mutual Fund (IDF) Scheme(s) during the financial year
2022-23 is as under:

S.No | Name of Fund Manager | Period

! Sh. Saravana  Kumar | from | September, 2021 to 14" October,
Ananthan 2022

Sh. Vimlesh Kumar from 14™ October, 2022 to till date

[35]

2. INVESTMENT OBJECTIVES OF THE SCHEMES

IIFCL Mutual Fund Infrastructure Debt Fund Series-I & Series — IT
=1t et Yund 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 315 March 2023, vis-a-
vis the respective benchmark indices and previous year’s performance is tabulated as
under:-

Q.
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[ Particulars 31.03.2023 31.03.2022
Unit NAV (in Rs.)## [514298.99% 1471070.20%*
AUM (Rs. in Crores) S§' 454294 441,32**
Compounded Annualized Yield* 2.79% 7.00%
Annual Yield of the Benchmark i.e. 3.80% 4.48%

CRISIL Composite Bond Fund Index

Yield Since Inception 4.60% 4.87%

Yield of Benchmark (Since Inception) 8.20% 8.78 %

## Face Value is Rs.10, 00,000/-
$$! 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.
# earlier declared NAV of 31% March 2023 —Rs.1 513923.68 and AUM Rs 454.18 crore (Un-audited)
##% earlier declared NAV of 31% March 2022 — Rs. 147280824 and AUM Rs 441.84 crore (Un-audited)

[IFCL Mutual Fund Infrastructure Debt Fund Series-I1

The performance of the [IFCL Mutual Fund (IDF) Series-II to as on 3 15t March 2023, vis-
a-vis the respective benchmark indices and previous year's performance is tabulated as

under:-
Particulars 31.03.2023 31.03.2022
Unit NAV(in Rs.)## 895228.39# 933286.46**
AUM (Rs. in Crores)$$? 179.05# 186.66%*
Compounded Annualized Yield* -3.82% 6.49%
Annual Yield of the Benchmark i.e 3.80%
CRISIL Composite Bond Fund Index 4.48%
Yield Since Inception -2.35% -1.44%
Yield of Benchmark (Since Inception) 6.49% 7.34%

## Face Value is Rs 10, 00,000/-
$$2Rs 200 Crore was raised, inception date is 12 April 2017
#Yields are annualised
Note: Past performance may or may not be sustained in the future.
# earlier declared NAV of 315 March 2023 —Rs. 895084.44 and AUM Rs 179.02 crore (Un-audited)
#* earlier declared NAV of 315 March 2022 —Rs. 030679.40 and AUM Rs 186.13 crore (Un-audited)

&
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Movement in NAV since Inception of IIFCL Mutual Fund Seri
in below chart:

IIFCL MUTUAL FUND (IDF)

es-I has been presented

HFCL MUTUAL FUND {IDFJSERIES-{ NAV (RS
IN LAKHS)
14 4351458 14,33 14.44
- 85 3.82 T 13.76
14 1312 454 1
12 1113
104 1057
10
8
2
0 E = - = =
o I S I
S -@” o @"' el @”-‘” c&q N A R @?" 2 @"“ o ws.@ o -@\’”




ANNUAL REPORT 2022-23 IIFCL MUTUAL FUND (IDF)

Movement in NAV since Inception of IIFCL Mutual Fund Series-1I has been presented
in below chart:

PR o . 4
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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 31° March 2023:
IIFCL MF INFRASTRUCTURE DEBT FUND SR - | (BSE SCRIP CODE-537488)
Portfolio as on March 31, 2023
Name of Instrument ISIN Rating/  Market value (Rs. In % to Net Maturity Date Aggregat
Industry lakhs) Assets ed Yield

MONEY MARKET INSTRUMENT

| [Treasury Bill { | | | |
| 1[364 DAY TBILL I4SEP23 |IN0020227242 [sOV | LOSS74 | 2.32%| 14-Sep-2023  7.14%
| 2/364 DAY TBILL I5JUN23 IN002022Z119 [SOV |' 0147 | L10%|  I5-lun-2023]  6.83%)
| 3[364 DAY TBILL 25MAY23 IN0020227085 SOV ' 168.32 | 037%| 25-May-203]  6.75%
I* Governmnet Securities

| 1/8.83% GOI 25NOV2023 IN0020130061 |SOV |' 368362 | 8.11% 25Nov-2023]  7.10%)
| 2[4.56% GOI 20NOV2023 IN0020210210 [SOV | 101242 [ 2.23%| 29-Nov-2023 7.02%)|
| 34.48% GOI 02NOV2023 IN0020200211 [SOV 58.15 | 0.13%| 02-Nov-2023|  7.02%
| |BONDS & NCDs | |"

| Listed / awaiting listing on the stock exchanges | || 4(
[4 NIIF Infrastructure Finance Limted INE246R07418 |ICRA AAA | 151129 | 2535%]|  15-Jan-2024] 7.97%)
|__5|Green Infra Wind Energy Limited INE477K07018 [CRISIL AA + 335012 | 7.38%|  (4-Aug-2023] 10.52%|
| 6|GMR Warora Eneray Limited INEI124L07097 [CARE D 1.377.29 | 3.03%] 31-Mar-2024]  0.00%

Fixed Deposit Unrated | 22,524.05 | 49.59%

Cash & Cash Equivalents | |
Net Receivable/Payable 175.25 0.39%

Grand Total 45,417.71 100.00%
Note: [IFCL Mutual Fund Infrastructure Debt Fund Series-| is not in compliance of SEBI Circular No. SEBI/HO/IMD/IMD-II DOF 3/P/CIR/2022/39
dated 30.03.2022 on rebalancing of portfolio.

Note : The Board of Trustees of IFCL Mutual Fund (IDF) in their meeting held on 31st January, 2023 decided to premature wind up [IFCL Mutual
Fund Infrastructure Debt Fund Series-I in terms of the SER] (Mutual Funds) Regulations. 1996, Hence. both the scheme(s) of IFCL Mutual Fund
(IDF) are under winding-up process.
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IIFCL MUTUAL FUND (IDF)

Portfolio of IIFCL Mutual Fund Infrastructure Debt Fund Series I as on 31° March 2023:

Portfolio as on March 31, 2023

1 b

| [MONEY MARKET IN STRUMENT | | |
| |Treasury Bill i ! |
1 I 0.00%)] 0.00%
[ [Total ; [ 0.00 [ 0.00%]
|_ Governmnet Securities | |
| 1/8.83% GOI 23N0V2023 [INDO20130061 lsov 358.95 2 I'JE""n! 235-Nov-2023 7.10%
: i e S e = =
BONDS & NCDs ' ]
Listed / awaiting listing on the stock exchanges
2| Green [nfra Wind Energy Limited INE477K07018 |CRISIL AA+ 502517 | 2807%)| 04-Aug-2023| 10.52%
3|NIIF Infrastructure Finance Limted INE246R07418 |ICRA AAA 3.303.44 19.57% | 5-Jan-2024 797%
| 4{National Hydroelectric Power Corporation Limited |INES48E07468 |CARE AAA 371.82 I.UE%I| |1-Feb-2026 745%
| 5[ National Hydroelectric Power Corporation Limited |INEB48E07430 |CARE AAA 36780 | 205%| 11-Feb-2025|  747%
| 6|National Hydroelectric Power Corporation Limited |IN ES48E07385 |CARE AAA 113.39 0.63%| 11-Feb-2027 7.54%
L LR >
Fixed Deposit Unrated 810440 | 45.27%
Cash & Cash Equivalents - |
Net Receivable/Payable | 56.52 0.32%

Note: IIFCL Mutual Fund Infrastructure Debt Fund Series-11 is not in compliance of SEBI Circular No SERI/HO/NMD/AMD-II DOF3/P/CIR/2022/3

dated 30.03.2022 on rebalancing of portfolio.

Note - The Board of Trustees of [IFCL Mutual Fund (IDF ) in their meeting held on 31st January, 2023 decided to premature wind up IFCL Mutual
Fund Infrastructure Debt Fund Series-1I in terms of the SEBI (Mutual Funds) Regulations, 1996. Hence, both the schemets) of UFCL Mutual Fund

(IDF ) are under wind ing-up process.

B. PREMATURE CLOSURE OF BOTH SCHEMES OF IIFCL MUTUAL FUND

(IDF)

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 and huge
compliance cost has adversely affected the viability of [IFCL Asset Management Company
Limited as management fee is the only source of income for Asset Management Company.

The Board of Trustees of IIFCL Mutual Fund (IDF) at their 63 meeting held on 31%
January, 2023 decided inter alia, to pre-maturely wind up both the existing scheme(s)
i e. IFCL Mutual Fund Infrastructure Debt Fund Series I & IIFCL Mutual Fund
Infrastructure Debt Fund Series II of IIFCL Mutual Fund (IDF) in terms of Regulation
of 39(2)(a) of SEBI (Mutual Funds) Regulations, 1996 (“Mutual Fund Regulations™)
and other applicable regulations on account of inter-alia ,higher compliance cost and
inability to comply with SEBI (Mutual Funds) Regulations, 1996 and circulars &
guidelines applicable for Infrastructure Debt Funds by IIFCL Mutual Fund (IDF) and
[IFCL Asset Management Company Limited (IAMCL)

5
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Further, as a part of compliance of Regulation 41 of SEBI (Mutual Funds) Regulations
1996, and as authorized by the Board of Trustees of [[FCL Mutual Fund (IDF) in the
aforesaid meeting, IIFCL Asset Management Company Limited had held separate
meetings of Unit holder(s) of “IIFCL Mutual F und Infrastructure Debt Fund Series I”
and “[IFCL Mutual Fund Infrastructure Debt Fund Series II" on 15" March.2023
wherein the Unit Holder(s) of both the schemes have approved the proposal of winding-
up of respective schemes of [IFCL Mutual Fund (IDF) by a simple majority of votes cast
by unitholders present and voting. Hence, both the Schemes of [IFCL Mutual Fund
(IDF) are under winding up process.

C. INVESTOR COMPLAINT

There were no investor complaints received during the financial year 2022-23 in respect of
the Fund. The disclosure as stipulated in Para 5.13.1 of SEBI Master Circular for Mutual
Funds dated 19" May,2023 is provided in Annexure I.

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 Indja (Mutual Funds), Regulations, 1996,

5. UNCLAIMED DIVIDEND AND REDEMPTIONS

The IIFCL Mutual Fund (IDF) has only two schemes — I[IFCL Mutual Fund (IDF) Series |
& Series II as on 31 March 2023. The schemes are with 10 years tenor close ended
Infrastructure Debt Fund which were closed on 10" February 2014 and 12t April 2017
respectively and are offering only Growth Option. Hence, there are no instances of
unclaimed dividend and redemption as on 315 March 2023.

6. LIABILITY AND RESPONSIBILITY OF TRUSTEE

The main responsibility of the Trustees on the Board of Trustee of IFCL Mutual Fund (IDF)
is to safeguard the interest of the Unit holders and inter- alia ensure that [IFCL 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 F unds) 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.

- 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,

9,
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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.iifcimf.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.

ACKNOWLEDGEMENT

We wish to thank the unit holders of the fund for their support and also extend our gratitude to
the Government of India, Securities and Exchange Board of India (SEBI), Association of
Mutual Fund in India (AMFI), BSE Limited and India Infrastructure Finance Company Limited
(IIFCL) for their guidance and support. Further, we would also like to appreciate the support
extended by our Registrar and Transfer Agent, Fund Accountant, C ustodian, Banker(s),
Auditors. We also wish to express our appreciation of contribution made by the dedicated and
committed team of employees of [IFCL Asset Management Company Limited.

We look forward to continued support of the investors and assure you of our commitment to
quality products and services from [IFCL Mutual Fund (IDF).

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

~

~

}W\pwo\ {
/
Rajeev Mukhija
Chairman

Place: New Delhi
Date: 27" June, 2023

/6




ooeny| g ueuljeyd ; ..
Ba- e 0P OIS FAEU) R @inE b bEIDRIE et b
WY :
7 (gal) pung B 190H1L 4.
m_w_wﬁ gt 120Rf 120 | A E,_E ﬂ

193S Aq pesoja sem juiejdwod ayy asucdsal TONY] 40 S| auy uo pue pung [emnpy DJAH JO Ing (JQI) pPund [emniy D4l JO J03ISBAUL 8L JOU I JuBUlRIdWOD A1 B zzoz'hen

PIEZ UO |GS UM pajy sem Jureydwios auy Joj MLV 241 ‘ZZ0Z'ABN PICZ Uo |G3S Aq popiemioy pue ZzZoz'Ae WAZL PSIEP L/B0ZY000/ZZHN/IIBIS QI uonensiBay apiA [BHOd S3100S |H3S UO Pajy Sem juejdwon euQ,
PUOW JUBLIND 8y Ul panjosal sjujejdwoo jo Jequinu |Ejo) Aq papiAp LUOW Juaund ay) u) ‘'sfep uj juiedwon Yoea aA|0S8l 0 USYE] S} JO [E)0] LUNS AL} S| awl Uopnjosay ebesany

punj [emnuw 21 jo adoas ay) spisIne | ajerdwoouy ase jeys juied a |qeuol}oe UON,

910 ‘saako|dwa js1oynquysip /suosiad pezuolpne sjisuebe Guypniou #

0 0 0 0 =} 0 0 0 0 0 ab 0 1e30L
0 0 0 0 .l 0 1] 0 0 0 -} 0 S0 Al
0 0 0 0 0 [[] 0 0 0 0 0 0 uondwapay pazuolineun G
0 0 0 0 0 0 ) 0 0 0 0 0 SHU O JUBWjof|E Ul ABjeg EXL
2@ ‘uopeulLoy
0 0 0 0 0 0 0 0 0 0 0 0 's|ielop JUeq 'Nvd ‘ssesppe i sabueyo jo uoyepdn UoN N
0 0 0 0 0 0 0 0 0 0 0 0 peoySabIEYD SSa0Xa JO DUOI\\ anl
0 0 0 0 0 0 0 '] 0 0 0 0 SINQUIE BLIBLPS Woyj uofemnag 21
0 0 0 0 0 ] 0 0 0 0 0 0 saluayas Usamiaq Yoims pazuoyineun ali
0 0 0 0 0 0 0 0 0 0 0 0 sallayos uaamjaq yopms Ducipy vl
0 0 0 0 0 0 0 0 0 0 0 0 Tiewng pabpudyyuodey [ENUUY 0 jdiaoal UON an
0 0 0 0 0 0 [{] 0 0 0 0 0 s|ieja(] Jojsanu] u suopauoy ejeq 21
0 0 0 0 0 0 0 0 0 0 0 0 JUN02Y Jo Juawa)els Ul Aouedalos|q gl
0 0 0 0 0 [1] 1] 0 1] 0 0 0 g)eoya) JUMAUNCI0Y Jo JualLa)elS Jo jdiadal UON Co
0 0 0 0 0 0 0 0 0 0 0 0 uopdwepay jo uawied pafeap uo jsala| al
0 0 0 0 0 0 0 0 0 0 0 0 spaeanld uonduapay jo jdiaoal uoN a1
uopdo
|EMEIPUIAA
[ended
N2 UORNGLYSH] L)
Japun paiepap
unowe jo
juswhed padefap
0 0 0 0 0 0 0 0 0 0 0 0 uo Jsassu) | g1
uapdo
[EMEIPULAA
[epded
wna uonnausig
2Woou| Jepun
paURpap JuUNoLLe
0 0 0 0 0 0 0 0 0 0 0 0 4o ydiaoau woN i
{shep
u)
SUUOLL v USXE]
zl | syuow | syow | syuow - owp |sfeppgl | shep | skep | shep
puokeg | Z1-9 9t €0 |eiqeuopoy | ebesany | puokeq | 081-09 | 09-0€ | OF UIIM pouad teak o
buipuad UoN panjosey auj fuunp paneoas |jo BuluBag s je Bulpuad
(a) pue (E) uo UoDY sjuleidwod jooN (q) | sjurejduoo jo ‘op (E) Jujeidwoo jo adA) apoo juejduwio)
L} : sOljod jo Jaquuiny |eoL
(3alpund iemn 72411 : Pund [eniny auj jo aweN
£Z0Z/C0/ L€ O3 220Z/v0/L0 PoHad alp Bupnp paladal sjuejdwod Jo |essaipay

/).



v il lehun Dapyamibl B BB bt 28k
uies elyf iy o lh e

aeje(iL g UBUMIBUD \

: __.“ STy nmmnm_wbmmu’%mwcm} {ggey 19411 104
_ o ke g 24 25 {p 5h 18 FB (2

2 Soun i 191 40
(AR o s o i 8

1§35 Aq pasop sem jureidwon ey} Suodsal TOWYI JO SISEq By U0 pue pund [emny J=4aH 40 Inq (FQ1) pund [BMIMA TOLIf 40 JojsaLy
31 jou S JueuRIOWED BY) 18Y} 2202 AEIN €2 UO |G3S YIM PaNY SEM JUIBIILICO BY) JOj Y1V BYL ZZOZAEW ,,E2 U0 [G3S Aq PSIBMIO) PUB 202 ABW , 2} PRIER 1/B0EFO00/ZEHW/IIESS Ol uoyensiBey SpiIA (BP0 SI0AS [GIS YO Pajy Sem jule/dwod aug .

UOW JUBLING BU} Ul PaAJosal SIUNEIdWoD 10 FaquINU (210} AQ POPIAIR LILOW JUBLIND oY) U} ‘SAED U) JUIR|dWoD LoES 9AI0S24 0] UaXE) SR JO [£I0) LNS 8L S| AW UoANjosaY abeiary
puny femniw syj Jo adods sy} apIsINo | a3ajdwoau) sie JeL) JuleldiicD ol SUERAW 3|GEUO[IE UON,
08 *seakojdwa jsioinausip /suossad pazuoyine sy ysurebe Bujpnjou)

0 0 0 0 o} 0 0 0 0 0 ok 0 [
0 0 0 0 o} 0 0 0 0 0 o 0 s8I0 Al
0 0 0 0 0 0 0 0 0 7] 0 0 Lojdwapay pezuoJineun ol
0 0 0 0 0 0 0 0 0 0 0 0 suun Jo wausoje vt feeg NI
218
0 0 ] 2] 0 0 0 0 0 0 1] 0 'UoNBUILIOU "SIEJaP YUED ‘Nd ‘ssasppe Zin sabiusuo jo uohepdn UoN EXL]
0 0 0 0 0 ] 0 0 0 0 0 0 peoysabIELD 55a0Xa 10 BUOIM, anl
1] 0 0 0 0 0 0 0 0 0 0 0 SeNqUJIe BWBLIS Loy LokeIna] o1l
0 0 0 0 0 1] 0 0 0 0 0 0 sellsyDg Usamieq Yopms pazucLjneun gl
0 0 0 0 0 0 0 0 0 0 0 0 SBWALDS Usamiag Uoums BUOIAL vl
0 0 0 ] 0 0 0 [] 0 0 0 0 Tewwng pebpudy/uodey [Enuuy Jo 1diasal UON an
0 0 1] 0 0 0 [1] 0 0 0 0 0 S|iE}a(] J0}sahU| Ul SUDRJaL0s) BlEQq a1
0 0 0 0 0 0 0 0 0 0 0 0 JUNE20Y Jo Juswelels uj fouedassig gl
0 0 0 0 0 0 0 0 0 0 0 0 ajEojiia) JUN/UNDI0Y Jo 1USWeelS Jo jdjaaal UoN Yl
0 0 0 i 0 0 0 ] 0 [] 0 0 Londwapey jo uslWAed pakejap Uo (salajl| al
0 0 0 0 0 0 0 0 0 0 0 0 Speeo0ld UOJdWapay jo Jdiexal UoN 91
uondo
[EMIPLIM
Ende
WIND UonNgUIsi] SWool|
Japun paleap
unowe jo
Juawled pakejep
0 0 0 0 0 a 0 0 0 0 0 0 uoysausul gl
uopdo
[BMEIDLIA,
evded
Wwnd uoinquisia
awioou| Japun
pauEOp JUNoLE
o0 a 0 [} 1] 0 0 1] 0 0 1] 0 Jo jdisoas uoN Yi
(shep
ui)
o Usyey pojad Jeak
stuoL sun sfep osl shep shep ay) Buunp  |aU Jo BujuuiBag
ZE6  |Suluol 69| SLIUOW g-g | Stjuow g-0 abeiany puokeg | opi-0a |sfepogog| oclium | paaeoal | auyye Bupued
BuIpUae LBQEUONDY UON panjosay sjuEdio sjuedos
{q) pue {e] uo Lonay 10 "oN (@) 1o ‘oN (8) #uediio jo edAL apog juediiog
S3W008 LUbnoi) paaadal sjufejdiuog uo poday 18 Wed|

/2~



mﬁ:ww% ueweus

a2 ﬁﬁﬁ

. .y rersniy 1041 404
(&) 8 wﬁﬁm{% oL b &1 BB B B8

AP0 el

\shm ,

L

“Aue J1 ‘yyuow ay jo Aep ise| ayj uo se Buipuad sjuiejdwiod B0} 8pnjoul PINOYS ..
“Aue J| "Uyjuow JuBLIND ayj) Ul paAjosal syluow snoinald Jo sjuledwos apnjoul pjnoys,

pewi Avedtueo

ag Rt o) bl B LRI, {lak sk
fefy) i B2 1p SIS

juayednuEp 1998V 10411 194

WOJj pIeMIO} peLIed

0 0 0 0 [E}O 1 pueis
0 0 0 0 ce-leN [Z4
0 0 0 0 £e-ged X4
0 0 0 0 gg-uer 44
0 0 0 0 22997 k4
0 0 0 0 22-NON 02
0 0 0 0 220 6l
0 0 0 0 Z2-deg 8l
0 0 0 0 zZe-bny Ll
0 0 0 0 ze-nr 9l
0 0 0 0 Ze-unp Gl
0 0 0 0 zz-fep [
0 0 0 0 zz-dy el
0 0 0 0 Zz-1eN Zl
0 0 0 0 ZZ-qo4 L
0 0 0 0 ze-uer 0l
0 0 0 0 Lz 6
0 0 0 0 LZ-A\ON 8
0 0 0 0 L2R0 Ji
0 0 0 0 Lg-des 9
0 0 0 0 Lz-bny g
0 0 0 0 Le-nr ¥
0 0 0 0 jg-unp P>
0 0 0 0 LZ-Aep 4
0 0 0 0 Lg-idy l
9 G b 3 Z L
:m_..__ﬂ.:mn_ u_um.a_o.mmm PaAIR0aY Hjuowl w_..__um_:m._n_ r_«COS__ NS

(s@100g ybnoiy) paniasal sjulejdwod Guipniour) sjuieidwiod jo [esodsip Ajyyuow jo pual] 9 Hed

/X



fEud | B e
qaisnuL % e ) e e oy b B bRSTE
wwmﬁﬁ s i (Blv/ ek B 1 Linie

- y 10N 205
s (oo puna BV oS e i

\EJ Avedweg juaweBauE 1988Y 10

411404

€¢0c’c0’LE Uo se,

0 0 0 0 |EJO | puelis

«0 «0 «0 «0 £2-2202(9

0 0 0 0 2¢-Le0zZ|s

0 0 0 0 L2-0202|¥

0 0 0 0 02-610Z|€

0 0 0 0 61-8102|2

0 0 0 0 21-210¢|}

1eah ay} jo 1eak 1eak sy} JeaA snoinaid woly I=ETN NS

pus auj je Buipuad| syj Buunp paajosay Buunp panieoay plemio} paiie)

S3Y0DS ybnoly} paAiadal sjure[dwiod Buipnjoul) sjule[duiod Jo [esodsip [enuue jJo pusai] g Hed

/9,




@( 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 IFCL Mutual Fund

Report on the Audit of the Financial Statements

Opinion

1

We have audited the accompanying financial statements of IIFCL 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, 2023, 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.

In our opinion, and to the best of our information and according to the explanations given to us,
theaforesaid 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, 2023,;

(b) in the case of the Revenue Account, of the net surplus in Series-1 and net deficit in Series-l|
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 inaccordance 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.

Investments in NCDs held by the schemes are considered secured on the basis of confirmations
furnished by debenture trustee of respective investments and information on asset cover from
issuers through respective debenture trustees except investment in the NCDs of Feedback Infra
Private Limited which are considered as partly secured as only part security has been created as
against the required terms of respective debenture trust deeds. (Refer Note No. 18 to the
financial statement)

There is loss of income for the scheme on account of additional/penal interest remaining
unrecovered which should have been charged to the investee company by the scheme for the
irregularities (Refer Note No. 17(a) to the financial statement) :

The Board of Trustees of IIFCL Mutual Fund (IDF) in 63rd Meeting held on 31st January,2023
have decided to wind up both the scheme(s) of IIFCL Mutual Fund (IDF) under Regulation 39 (2)
(a) of SEBI (Mutual Funds) Regulations 1996. Further, pursuant to Regulation 39 (3) and 41(1) of
SEBI Mutual Fund Regulations, 1996, meetings of unitholders of IIFCL Mutual Fund Infrastructure
Debt Fund Series- | & Il were held on 15th March,2023 for voting. The Unitholders participated in
the meetings and have approved the winding up of IIFCL Mutual Fund Infrastructure Debt Fund
Series- | & Il respectively through requisite majority. Hence, both the scheme(s) of IIFCL Mutual
Fund (IDF) are under winding up process. (Refer Note No.20 to the financial statement)

Our opinion is not modified in respect of this matter.

Key Audit Matters

7

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.
No.

Key Audit Matter

Auditor’s Response

1,

The valuation and existence of
the portfolio of investments is
considered as a key audit matter
due to the magnitude of potential
misstatement as the portfolio of
investments  represents  the
principal element of the net
assets of the Scheme. Valuation
of Investments is required to be
incompliance with the valuation
policy as approved by the Board
of IAMCL in compliance with
SEBI Regulations and

Principal audit procedures performed:

We gained an understanding of the internal
control structure and operating effectiveness of
key controls surrounding valuation and
existence of investments.

We tested the valuation of the investments by
testing the compliance with the valuation policy
as approved by the Board of IAMCL in
compliance with SEBI Regulations and
Guidelines and by comparing the investment
valuation  from  prices obtained from




Guidelines. 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
L records.

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

8.

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 a 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

9.

10.

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.

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

/7



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.

The above clause be read with Note No. 20 regarding decision taken by the Board of Trustees to
wind up the Schemes.

Auditor's responsibilities for the audit of the financial statements

1.

12.

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 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.

e 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.

/f-



13.

14.

15.

The above clause be read with Note No. 20 regarding decision taken by the Board of
Trustees to wind up the Schemes.

» Performed procedures including confirmation of securities owned and unit capital balances
as at March 31, 2023 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.

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 matier 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

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.



18. In our opinion, the methods used to value non-traded securities as at March 31, 2023, 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 Bo+ard of India, are fair and reasonable.

For Jain Chopra & Company
Chartered Accountants
FRN: 002198N

Rajesh Kumar ) ELHI )

Partner ZA S
Place: New Delhi M.No. 501860 NHep 4cu>
Date: June 27, 2023 UDIN: 23501860BGWOLM9319
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IFCL MUTUAL FUND INFRASTRUCTURE DEBT FUND-SERIES |

Statement of Portfolio Holding as at March 31, 2023
(Referred to in Schedule 4 to the Balance Sheet as at March 31, 2023 and the
Revenue Account for the year ended March 31, 2023)

Description Quantity | Market Value/ Fair Value
Rupees

Infrastructure (100.00%)

Fixed rates bonds - Corporate (71.48%) $

NIIF Infrastructure Finance Limited 8.15% 15JAN24 NCD A 1,150 1,15,11,29,300

Green Infra Wind Energy Limited 9.65% 04AUG23 NCD # 400 33,50,11,600

8.50% GMR Warora NCD 31MAR2024 SRS A M 750 13,77,28,500

Fixed rates bonds - Corporate (Cost Rs. 2,025,950,997) excluding

Investments classified as NPA 1,62,38,69,400

Fixed rates bonds - Government (20.93%) $

8.83% GOl 25NOV2023 36,44,833 36,83,61,754

4.56% GOI 28NOV2023 10,28,600 10,12,42,012

4.48% GOI 02NOV2023 59,000 58,156,223

Fixed rates bonds - Government (Cost Rs, 494,174,996) 47,54,18,989

Treasury Bills (7.60%) $

364 DAYS Treasury Bill 14SEP23 10,90,000 10,55,74,130

364 DAY Treasury Bill 15JUN23 5,08,500 5,01,46,744

364 DAY Treasury Bill 25MAY2023 1,70,000} 1,68,31,921

Treasury Bills (Cost Rs.173,133,750) 17,25,52,795

TOTAL INVESTMENTS (Cost Rs. 2,693,259,743) 2,27,18,41,184

procedures approved by the Trustee of IIFCL Mutual Fund.
(*) Denotes Private placement / unlisted securities
(*) Denotes Listed / awaiting listing securities

(#) Fair value of non government non investment grade performing security as determined by Investment Manager
in accordance with SEBI Circular MFD/CIR/8/92/2000 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 IFCL Asset Management Company Limited under

%




IIFCL MUTUAL FUND INFRASTRUCTURE DEBT FUND-SERIES II
Statement of Portfolio Holding as at March 31, 2023
(Referred to in Schedule 4 to the Balance Sheet as at March 31, 2023 and the
Revenue Account for the year ended March 31, 2023)
Description Quantity | Market Value/ Fair Value
Rupees

Infrastructure (100.00%)

Fixed rates bonds - Corporate (96.32%%) $

Green Infra Wind Energy Limited 9.65% 04AUG23 NCD # 600 50,25,17.,400

NIIF Infrastructure Finance Limited 8.15% 15JAN24 NCD # 350 35,03,43,700

08.78% Nuclear Power Corporation of India Limited 11FEB2026* 36 3,71,81,664

08.78% Nuclear Power Corporation of India Limited 11FEB2025* 36 3,67,80,012

08.85% Nuclear Power Corporation of India Limited 11FEB20274 1 1,13,569,402

Fixed rates bonds - Corporate (Cost Rs. 941,768,504)

excluding Investments classified as NPA 93,81,82,178

Fixed rates bonds - Government (5.26%) $

8.83% GOI 25NOV2023 3,55,167 3,58,94,646

Fixed rates bonds - Government (Cost Rs. 37,818,378) 3,58,94,646
- TOTAL INVESTMENTS (Cost Rs. 979,586,882) 97,40,76,824

(#) Fair value of non government non investment grade performing security as determined by Investment Manager

($) Fair value of non traded securities as determined in accordance with the guidelines for valuation of securities

(*) Denotes Private placement / unlisted securities

(") Denotes Listed / awaiting listing securities

73
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ANNUAL REPORT 2022-23 IIFCL MUTUAL FUND (IDF)

STATUTORY INFORMATION

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 Annual Report of the Fund / AMC at a price and the
text of the relevant scheme. Further., the annual report of AMC shall be available for
information on website www.iifclmf.com.

72.




ANNUAL REPORT 2022-23 IIFCL MUTUAL FUND (IDF)

BOOK POST/UPC/COURIER

If undelivered, please return to:

[IFCL 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.




