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INDEPENDENT AUDITOR'S REPORT

To the Members of lL&FS AMC Trustee Limited

Report on the Audit of the lnd AS Financial Statements
1. Opinion

We have audited the accompanying lnd AS financial statements of IL&FS AITIC Trustee
Lirnited (the "Company") which comprise the Balance Sheet as at March 31,2021,the
Statement of Profit & Loss (including Other Comprehensive lncome), the Statement of
Cash Flow and the Statement of Changes in Equity for the year then encted, and a
summary of significant accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given
to us, the aforesaid lnd AS financial statements give the information requireO Oy tne
Companies Act, 2013 ("Act") in the manner so required and give a true and fair view in
conformity with ttre lndian Accounting Standards prescribed under Section 133 of the Act,
read with the Companies (lndian Accounting Standarrds) Rules, 2015, as amended, ("lnd
AS") and other accounting principles generally acce;oted in lndia, of the state of affaiis of
ther Company as at March 31, 2021, the profit and total comprehensive income, its cash
flows and the changes in equity for the year ended on that daie.

2. Basis for Opinion
Wel conducted our audit of the lnd AS financial statements in accordancre with the
stetndards on Auditing specified under section 143i(10) of the Act. our responsibilities
under those Standards are further described in the A,uditor's Responsibilities fc,r the Audit
of the lnd AS Financial Statements section of our report. We are independlent of the
Company in accordance with the Code of Ethics issued by the lnstitute of Chartered
Accountants of lndia together with the ethical requirements that are relevant to our audit of
the lnd AS financial statements under the provisions of the Act and the Rules lrereunder,
and we have l'ulfilled our other ethical respons;ibilities in accordance with these
requirements ancl the Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to pi'ovide a basis for our audit opinion on lnd AS financial
statements.

3. lnformation other than the lnd AS Financial Statennents and Auditor,s report thereon
The Company's Board of Directors is responsible for the preparation of the other
information. The other information comprises the Directors Report included in the Annual
Report, but does not include the lnd AS financial statements and our auditor,s report
thereon. This report is expected to be made availablt.'to us after the date of our auditor's
repod.

Oun opinion on thre lnd AS financial statements does not cover the other infornration and
we will not expres;s any form of assurance conclusion thereon.

ln oonnection with our audit of the lnd AS financial staLtements, our responsibility, is to read
the other informalion identified above when it becomes available and, in doing s|, consider
whether the other information is materially inconsistent with the lnd AS financial statements
or Qur knowiedge obtained in the audit, or othenvise appears to be materially misstated.
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When we read the other information included in the above report, if we conclude that there
is material misstatement therein, we are required to communicate the matter to those
charged with governance and determine the actions under the applicable laws and
regulations.

4. Management's responsibility for the lnd AS Financial Statements
The Company's Board of Directors is responsible forthe matters stated in section 134(5)
of the Act with respect to the preparation of these lnd AS financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance
with the lnd AS and other accounting principles generally accepted in lndia including the
lnd AS accounting Standards specified under section 133 of the Act read with the
Companies (lndian Accounting Standards) Rules, 2015 as amended. This responsibility
also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company 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 financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the lnd AS financial statements
that give a true and fair view and are free frorn material misstatement, whether due to fraud
or error.

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

The Board of Directors are also responsible for overseeing the Company's financiat
reporting process.

5. Auditor's Responsibitities for the Audit of the lnd AS Financiat Statements
Our objectives are to obtain reasonable assurance about whether the lnd AS 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 coutd
reasonably be expected to influence the economic decisions of users taken on the basis
of these lnd AS financialstatements.

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

i) ldentify and assess the risks of material misstatement of the lnd AS 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 higherw-
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than for one resulting from error, as fraud may involve collusion, forgery, intentional
ornissions, misrepresentations, or the override of interrnal control.

ii) tCbtain an understanding of internal financial controls relevant to the audit in order to
design audit procredures that are appropriate in the cincumstances. Under sectic,n 143(3Xi)
of the Act, we are also responsible for expressing our opinion on whether the Company
has adequate intrernal financial controls system in ptace and the operating effectiveness of
such controls.

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

iv) Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a mlterial uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Company to continue as a going concern. lf we conclude that a material uncertainty exists,
we are required tro draw attention in our auditor's report to the related disclosures in the lnd
AS financial statelments or, if such disclosures are iniadequate, to modify our opinion. Our
conclusions are Lrased on the audit evidence obtained up to the date of our audii,or's report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

v) Evaluate the overall presentation, structure and content of the lnd ASi financial
statements, inclrrding the disclosures, and whetherr the lnd AS financial statements
represent the underlying transactions and events; in a manner that acl^rieves fair
presentation.

We communicate with those charged with governancer regarding, among other rnatters, the
planned scope ilnd timing of the audit and significant auOit finOings, including any
significant deficiencies in internal controlthat we identify during our audit.

We also provide those charged with governance withr a statement that we havel complied
with relevant ethir:al requirements regarding independence, and to communicate with ihem
all relationships and other matters that may reasr)nably be thought to bear on our
independence, and where applicable, related safeguerrds.

6. Report on Other Legal and Regulatory Requirements
As required by tl're Companies (Auditor's report) Order, 2016 ("the Order") issued by the
CentralGovernmrentof lndiaintermsof sub-section('ll)of seciion 143of theArt,wegive
in the "Annexure 1" a statement on the matters specifred in paragraphs 3 and 4 of the
Order.

As required by section 143 (3) of the Act, based c,n our audit of the lnd A{i financial
statements we report, to the extent applicable that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit.

b) ln our opinion, proper books of account as required by law have been
company so far as it appears from our examination of those books.

kept by the
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c) The Balance Sheet, Statement of Profit and Loss including Other Comprehensive
lncome, the State,ment of Cash Flow and Statement of Changes in Equity dealt with by this
Report are in agrr:ement with the books of account.

d) ln our opinion, the aforesaid lnd AS financial sitatements comply with the lnd AS
specified under s;ection 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

e) On the basis of written representations received from the directors as on March 31,
2021, taken on record by the Board of Directors, none of the directors is disquatified as on
Manch 31,2021, from being appointed as a director in terms of section 164 (2) of the Act.

f) Wth respect to the adequacy of the internal financial controls over financial rr.'porting of
the Company and the operating effectiveness of such controls, refer to oUr sep?rote Report
in ",Annexure 2" to this report.

g) 
'/Vith 

respect to the other matters to be included in the Auditor's Report in arccordance
with the requirements of section 197(16) of the Act, as amended, in our opinion and to the
best of our infornration and according to the explanertions given to us, the renruneration
paid by the Company to its directors during the year is in accordance with the provisions
of section 197 of the Act.

h) With respect to the other matters to be included in the Auditor's Report in ar:cordance
with Rule 11 of the Companies (Audit and Auditors;) Rules, 2014, as amencled in our
opinion and to thel best of our information and according to the explanations givr:n to us:

_,) The Company does not have any. pending litigations which would impact its
financial position;

ii) The Company did not have any long{erm contracts including derivative contracts
for which there were any material foreseeable losses; and

iii) There were no amounts which were required to be transferred to the lnvestor
Education and Protection Fund by the Company.

For Mukund M. Chitale & Co.
Chartered Accountants

flqqRegn. No. 1116655W

(M.M.Chitale)
Partner
M. No. 14054

UDIN : 21 01 4054,\nAAnH3044

Place: Mumbai
Date: April 27,2021
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(i)

Annexure 1 to the lndependent Auditor's Report of even date on the lnd AS financial
statements of IL&FS AMC Trustee Limited

R-eferred to in paragraph t6(i)l under Report on Other Legal and Regutatory Requirements
of our report of even date

(v)

a) The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets.

b) Fixed Assets were physically verified by the management in accordance with a regular
program of verification which, in our opinion, provides for physical verification of all fixed
assets at reasonable intervals. According to the information and explanation given to
us, no material discrepancies were noticed on such verification.

c) The Company does not have any immovable property of freehold or leasehold land and
building and hence reporting under clause (i)(c) of CARO 2016 is not applicable.

The Company's business does not involve inventories, accordingly, the requirements
under paragraph 3(ii)of the Companies (Auditor's report) Order, 2016 ("the Orde/') are not
applicable to the Company.

According to the information and explanations given to us, the Company has not granted
any loans, secured or unsecured, to companies, firms;, limited liability partnerships or other
parties covered in the register maintained under section 189 of the Companies Act 2013
(the "Act").

According to the information and explanations given to us, the Company has not granted
any loans, made investments or provided guarantees and hence reporting undeiclause
(iv) of the Order is not applicable.

The Company has not accepted any deposits within the meaning of Sections 73 to 76 of
the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended).
Accordingly, the provisions of clause 3(v) of the Order are not applicable to the Company.

Having regards to the nature of the Company's business/ activities, reporting under clause
(vi) of the Order is not applicable.

a) According to the information and explanations given to us, the Company has been
regular in depositing undisputed statutory dues, including income taxes, Goods &
Service Tax, and other material statutory dues applicabte to it to the appropriate
authorities. According to the information and explanations given to us there were no
dues payable in respect of Provident Fund, Employee State lnsurance and Custom Duty
during the year.

b) There were no undisputed amounts payable in respect of lncome Tax, Goods & Service
Tax, and other material statutory dues in arrears as at March 31, 2021for a period of
more than six months from the date they became payable.

c) 'Ihere are no dues of lncome Tax, Goods & Seruice Tax as on March 31,
iaccount of disputes.

(ii)

(iii)

(iv)

(vi)

(vii)

2021 on
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(viii) The Company did not have any outstanding loans or borrowing dues in respect of a

financial institution or bank or to government or dues to debenture holders during the year.

(ix) According to the information and explanations given by the management, the Company
has not raised any money by way of initial public offer or further public offer or debt
instruments and term loans, hence reporting under paragraph 3 (ix) of the Order is not
applicable to the Company.

(x) Based upon the audit procedures performed for the purpose of reporting the true and fair
view of the lnd AS financial statements and according to the information and explanations
given by the management, no fraud by the company or no materialfraud on the Company
by the officers and employees of the Company has been noticed or reported during the
year.

(xi) According to the information and explanations given to us, the Company has not paid or
provided any managerial remuneration other than sitting fees paid to Directors during the
year and hence reporting under clause (xi) of the Order is not applicable.

(xii) The Company is not a nidhi company. Therefore, reporting under clause 3(xii) of the Order
is not applicable to the Company.

(xiii) According to the information and explanations given to us, transactions with the related
parties are in compliance with section 177 and 188 of the Act where applicable and the
details have been disclosed in the notes to the lnd AS financial statements, as required by
the applicable accounting standards.

(xiv) According to the information and explanations given to us, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year and hence, reporting requirements under clause 3(xiv) of the
Order is not applicable to the Company.

(xv) According to the information and explanations given by the management, the Company
has not entered into any non-cash transactions with its directors or directors of hoiOin!
company or persons connected with them as referred to in section 192 of the Act.

(xvi) According to the information and explanations given to us, the provisions of section 4S-lA
of the Reserve Bank of lndia Act, 1934 are not applicable to the company.

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

(M.M.Chitale)
Partner
M. No. 14054

UDI N: 2 1 01 4054AMAAH3044

Date: April 27,2021
Place: Mumbai
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Annexure 2 to the lndependent Auditor's Report of even date on the lnd AS financial
statements of IL&FS AMC Trustee Limited

Referred to in paragraph t6(iix0l under Report on Other Legal and Regulatory
Requirements of our report of even date

Report on the lnternal Financial Controls Over Financial Reporting under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 ("the Acf')

1. We have audited the internal financial controls over financial reporting of !L&FS AMC
Trustee Limited ("the Company") as of March 31, 2021 in conjunction with our audit of the
lnd AS financial statements of the Company for the year ended on that date.

Management's Responsibility for !nternal Financial Controls
2. The Company's management is responsible for establishing and maintaining internal

financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the
Guidance Note on Audit of lnternal Financial Controls over Financial Reporting (the
'Guidance Note") issued by the lnstitute of Chartered Accountants of lndia' (lCAl). These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to company's policies, the safeguarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required
under the Companies Act, 2013.

Auditors' Responsibility
3. Our responsibility is to express an opinion on the Company's internal financiat controls over

financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing as specified under section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the lnd AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the Company's internal financial controls system over
financial reporting. 
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Meaning of tnternal Financial Controls over Financia! Reporting
4. A company's internal financial control over financial reporting is a process designed to

provide reasonable assurance regarding the reliability of financial reporting and the
preparation of lnd AS financial statements for extelrnal purposes in accordance with
generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately ancl fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preperration of lnd AS financiat statements
in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition 

-of 
the

company's assets that could have a material effect on the lnd AS financial statements.

lnherent Limitations of lnterna! Financial Controls Over Financial Reporting
5. Because of the inherent limitations of internal financial controls over financial reporting,

including the possibility of collusion or improper management override of controls, materiil
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to futuie periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or thal the degree of compliance with the
policies or procedures may deteriorate.

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

the Company has, in all material respects, an adequate internal financial contiols system
over financial reporting and such internal financial co,ntrols over flnancial reporting were
operating effectively as at March 31,2021, based orr the internal control over financial
reporting criteria established by the Company consiclering the essential components of
internal control stated in the Guidance Note on Audit of lnternal Financial Controls Over
Financial Reporting issued by the lnstitute of Chartered Accountants of lndia.

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

@-tL
(M.M.Chitale)
Partner
M. No. 14054

UDIN : 21 01 4054AAAAAH3044

Date: April 27,2021
Place: Mumbai
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SHEETASAT March 31, 2021

Property, plant and equiPment

Financial Assets

(i ) Other Financial Assets

(c) lncome Tax Assets

Total Non-current Assets

(i)Trade receivables

(iil Cash and cash equivalents

(b) other current assets

Equity
(a) Equity share caPital

(b) Other Equity

(i) Trade payables

(a) total outstanding dues of micro enterprises

and small enterprises

(b) total outstanding dues of creditors other

than micro enterprises and small enterprises

(b) Other current liabilities

(c) Provisions

Total Current Liabilities

Accounting Policies and accompanying Notes are

part of the financial staternents

MukundMChitale&Co For and on Behalf o{'the Board of Directors of

Date: April 27, 2O2l
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IT&FS AMC TRUSTEE LIMITED

CIN: U57190MH2012PLC238473

STATEMENT OF PROF]T AND IOSS FOR THE YEAR ENDED MARCH IL,2OII
Amount Rs.

Particularc Notes For the Year ended

March 31,2021

For the Year ended

March 31, 2020

l.

lt.

1il.

tv.

Revenue from Operations

Other lncome

TOTAT ]NCOME

EXPENSES

Depreciation and Amortization

Other Expenses

TOTAT EXPENSES

PROFTT BEFORE TAX (U]-N)

TAX EXPENSE

(a) Current tax

(b) Deferred tax

Short Provision of Previous Year

Net tax expense

V,

lvr.

lvrr. pRorn IFTER TAx (v-vt)

I

lVlll. Other Comprehensive lncome

I

llx. rotal comprehensive lncome for the year (vll + vlll)

II ennntrcs PER EeutrY SHARE

| 1r"." value t 10 per share!

I easic and Diluted

15

16

3

17

21

18

1,745,2U

147,154

1,852,61s

47,O04

L,892,438 1,999,619

614,020 584,554

514020 584,554

L,278,4L8 1,315,065

321,7_52 83,195

7,227

32l,,752 90,422

956,666 L,224,il?

956,666 L,224,il3

3.83 4.90

Accounting Policies and accompanying Notes are t-24

As per our Report attached
For Mukund M Chitale & Co

Chartered Accountants

For and on Behalf of the Board of Directors

DIN:0636O390 DIN:00030161

ICNLE(m Registration No. 106555W
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IT&FS AMC TRUSTEE UMITED

CIN : U671!DMH2012PIC238473

CASH FLOW STAIEMENT FOR THE YEAR ENIDED MARCH 3T'202L
Amount Rs.

For the Year ended March 31

202L

1,315,(r5

(34,s00)

1,2&),565

32,590

66,647

328

1,390,130

1,278,4,,8

{t47,Ls4l
L131,264

10,398

19,842

(23,00o)

1,tI8,504

lt27,27sl
8l,.,2E

FLOW FROM OPERANilG ACTMNES

before tax

Profit before working capital changes

(lncrease) in Trade Receivables

lncrease/(Decrease) in Trade Payables and Other Liabilities

/ Decrease in Other Current Assets

CASH (USED IN) / GENERATED FROM OPERATING ACTIVITIES

CASH GENERATED FROM INVESTING ACTIVITIES

(DECREASE ) / ]NCREASE lN CAStll AND CASH EQUIVALENTS

and cash Equivalents at the begining of the year

AND CASH EqUUATENTS AT THE END OF THE YEAR

(A)

{B)

(c)

(D)

Accounting Policies and accompanying Notes are part of the

MukundMChitale&Co For and on Behalf of the Board of Directors

;i MUl"lBAl ,I
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IT&FS AMC TRUSTEE TIMITED

Cl N : U67190MH2012P1C23U7 3

STATEMENT OF CHANGES IN EqU]TY

A. Equity Share Capital

B. Other Equity

Particulars Amount t
Balance as at March 31, 2019

Changes during the year

Balance as at March 3t,202O
Changes during the year

Balance as at March 3L,2O2l

2,5oo,ooo

2,500,000

2,5oo,ooo

Amount {
Particulars Profit & Loss Account Total

Balance as at March 31, 2019 (1,185,694) (1,185,694)

Profit for the year L,224,643 L,224,643

Balance as at March 3l,2O2O 38,949 38,949

Profit for the year 956,566 955,666

Balance as at March 3L,2O2! 995,615 995,615

Reserves & Surplus include Retainr:d Earnings of the Company

For Mukund M Chitale & Co

Chartered Accountants

lCAl Firm Registration No. 106655W

For and on Behalf of the Board of Directors

DIN:06360390 DIN: 00030151

Date: April27,2021"
Place: Mumbai
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Notes forming part of the Financial Statements as at and for the year ended
March 3t,2O2l

1. Corporatelnformatiorn

IL&FS AMC Trustee Limited was incorporated on December 04,20LZ and is a subsidiary of IL&FS

lnvestment Managers Limited. The Company is approved by SEBI to act as the Trustee for the
Schemes of IL&FS Mutual Fund (lDF).

The Registered office of the Company is situated at The lLSIFS Financial Centre, 8th Floor, Plot C-22,

G-Block, Bandra Kurla Complex, Bandra East, Mumbai - 40t0 051, Maharashtra.

The financial statements for the year ended March 3L,2O2:L were approved by the Cornpany's Board
of Directors on April 27,2O2L.

2. Significantaccounting;policies

a. Basis of preparation

These financial statements have been prepared, in accordance with lndian Accounting Standards
(lnd AS) notified under Section 133 of the Companies Act, 2013 read with the Companies (lndian
Accounting Standards) Rules, 2015, as amended.

The financial statemernts have been prepared on a historir:al cost basis, except for certain financial
assets and liabilities that are measured at fair value.

Historical cost is generally based on the fair value of the consideration given in exchange for goods

and services. Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants att the measurement date, regardless of
whether that price is directly observable or estimated using another valuation technique. ln

estimating the fair valrue of an asset or a liability, the Company takes into account the characteristics
of the asset or liability if market participants would take those characteristics into account when
pricing the asset or lia bility at the measurement date. Fair rralue for measurement and/ or disclosure
purposes in these financial statements is determined on thris basis.

Company's financial statements are presented in lndian Rupees (Rs.) which is also its functional
currency.

Previous year's compirrative numbers in the financial statements have been reclassified wherever
necessary, to conformr to current year's presentation.

b. Fair value measurement

The Cornpany measures financial instruments at fair value at each balance sheet date. Fair value is

the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transl'er the liability takes place either:

o ln the principal market for the asset or liability, or
. ln the absence of a principal market, in the most advantageous market for the asset or

The principal or the mrost advantageous market must be ar:cessible by the Company.

,+



The fair value of an asset or a liability is measured using the assumptions that market participants

would use when pricing the asset or liability, assuming that market participants act in their economic

best interest. A fair value measurement of a non-financial asset takes into account a market
participant's ability to generate economic benefits by using the asset in its highest and best use or
by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which

sufficient data are available to measure fair value, maximize the use of relevant observable inputs

and minimize the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are

categorized within the fairvalue hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

. Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities

. Level 2 -Valuation techniques for which the lowest level input that is significant to the fair value

measurement is directly or indirectly observable
. Level 3 -Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the

Company determines whether transfers have occurred between levels in the hierarchy by re-

assessing categorization {based on the lowest level input that is significant to the fair value

measurement as a whole) at the end of each reporting period.

External valuers are generally involved for valuation of significant assets, such as properties and

significant liabilities, such as contingent consideration. For the purpose of fair value disclosures, the
Company has determined classes of assets and liabilities on the basis of the nature, characteristics

and risks of the asset or liability and the level of the fair value hierarchy as explained above.

Revenue recognition

The Company has applied lnd AS 115 Revenue from Contracts with Customers which establishes a

eomprehensive framework for determining whether, how much and when revenue is to be

recognised under lnd AS 1L5 .

Revenue is recognized upon transfer of control of promised products or services to customers in an

amount that reflects the consideration which the Company expects to receive in exchange for those
products or services.

Revenue is recognized when it is realized or realizable and earned. Revenue is considered as realized

or realizable and earned when it has persuasive evidence of an arrangement, delivery has occurred,
the sales price is fixed or determinable and collectability is reasonably assured.
Revenue from services is recognized in the accounting period in which the services are rendered.

Revenue for operations include Trusteeship Fees for acting as trustees for lL&FS Mutual Fund (lDF).

The fees are recognized on accrual basis.

lnterest income on fixed deposits/inter corporate
period for which the siame is placed.

depos;its is accrued proportionately based on

h_-



d. lncome Tax

Tax Expense comprises of Current Tax and net changes in Deferred Tax Assets or Liability during the
year.

Current Tax expense or credit for the year is the amount of tax payable on taxable income for the
year on the basis of the tax Iaws enacted or substantively enacted at the end of the reporting period.

Management periodically evaluates positions taken in tax returns with respect to situations in which

applicable tax regulation is subject to interpretation. lt establishes provisions where appropriate on

the basis of amounts expected to be paid to the tax authorities.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and

liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit. Deferred tax is determined using tax rates (and laws) that have been enacted or

substantially enacted by the end of the reporting period and are expected to apply when the related

deferred tax asset is realized or the deferred tax liability is settled.

Deferred tax liabilities are generally recognized for all taxable temporary differences. Deferred tax

assets (including unused tax losses such as carried fonrard business loss and unabsorbed

depreciation) are generally recognized for all deductible temporary differences to the extent that it
is probable that taxable profits will be available against which those deductible temporary

differences can be utilized. The carrying amount of deferred tax assets is reviewed at the end of each

reporting period and reduced to the extent that it is no longer probable that sufficient taxable profits

will be available to allow all or part of the asset to be recovered based on tax rates (and tax laws)

that have been enacted or substantively enacted by the end of the reporting period.

Current and deferred tax is recognized in the Statement of Profit and Loss, except to the extent that
it relates to items recognized in other comprehensive income or directly in equity. ln this case, the
tax is also recognized in other cornprehensive income or directly in equity, respectively.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable

entity and the same taxation authority. The measurement of deferred tax liabilities and assets

reflects the tax consequences that would follow from the rnanner in which the Company expects, at

the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.

Property, plant and equipment

Property, plant and equipment acquired by the Company are reported at acquisition cost, with
deductions for accumulated depreciation and impairment losses, if any.

The acquisition cost includes the purchase price (excluding refundable taxes)and expenses, directly

attributable to bringing the asset to the site and in working condition for its intended use.

lntangible Assets are reported at acquisition value with dleductions for
and impairment losses, if any.

Depreciation

accumulated

Depreciation on asset is provided pro-rata from the date on which asset is ready to be

is required to be provided based on estimated useful life as per Schedule ll of the Companies Act,

2013. However, there are certain categories of assets where the useful life of assets have been

assessed as under, taking into consideration the nature of the asset, the estimated usage of the

^ - \\C,

it-$ry:d,

h-'"-'

its intended purpose on Straight-Line Method. As per Connpanies Act, 2013, depreciation



asset , the operating conditions of the asset, the past history of replacement , anticipated

technological changes etc. Pursuant to the foregoing, it is proposed to continue with the existing

policy of accelerated depreciation on following category of assets:

I pads / Tablets are 10(Vo depreciated during the year of capitalization due to extensive usage and

technological obsolescence and therefore Residual value of all assets is retained at Rs. 1.

An item of property, plant and equipment is derecognized upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset. Any gain or loss arising

on the disposal or retirement of an item of property, plant and equipment is determined as the

difference between the sales proceeds and the carrying of the asset and is recognized in profit or
loss.

lmpairment of Assets

The carrying values of assets / cash generating units are reviewed at each balance sheet date for
impairment. Whenever events or changes in circumstances indicate that the carrying amount may

not be recoverable, an impairment loss is recognized in Statement of Profit and Loss for the amount

by which asset's carrying amount exceeds its recoverable amount. The recoverable amount is higher

of an asset's fair value less cost of disposal and value in use. Value in use is based on the estimated

future cash flows discounted to their present value using pre-tax discount rate that reflect current

market assessments of the time value of money and is specific to the assets.

Provisions, Contingent Uabilities and Contingent Assets

A provision is recognized when the Company has a present (legal or cons$uctive) obligation as a

result of a past event and it is probable that the outflow of resources would be required to settle

the obligation, and in respect of which a reliable estimate can be made. Provisions are not
discounted at their present value and are determined based on the best estimate required to settle

the obligation at the balance sheet date.

A Contingent Liability is disclosed unless the possibility of an outflow of resources embodying the

economic benefits is remote. Contingent Assets are neither recognized nor disclosed in the financial

statements.

h. Financiallnstruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial

liability or equity instrument of another entity.

Financial Assets

lnitial recognition and measurement:

All financial assets are initially recognized at fair value. Transaction costs that are directly

attributable to the acquisition of financial assets, which are not at fair value through profit or loss,

are added to the fair value on initial recognition. Regulanway purchase and sale of financi

are recognized using trade date accounting.

Subsequent measurement:

a) Financialassets caried at amortized cost (AC)

A financial asset is subsequently measured at amortizerJ cost if it is held within a business'

whose objective is to hold the asset in order to collect contractual cash flows and the contractual
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terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

b) Financial assets at fair value through other comprehensive income (FWOCI)

A financial asset is subsequently measured at fair value through other comprehensive income if
it is held within a business model whose objective is achieved by both collecting contractual cash

flows and selling financial assets and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principa! and interest on the principal
amount outstanding.

c) Financial assets at fair value through profit or loss (FVTPL)

A financial asset which is not classifled in any of the above categories are subsequentlyfairvalued
through profit or loss.

d) lmpairment of financialassets
ln accordance with lnd AS 109, the Company uses 'Expected Credit Loss' (ECL) model, for
evaluating impairment assessment of financial assets other than those measured at fair value
through profit and loss (FVTPL).

Expected credit losses are measured through a loss allowance at an amount equal to:

a) The 12-months expected credit losses (expected credit losses that result from those default
events on the financial instrument that are possible within 12 months after the reporting date);
or
b) Full lifetime expected credit losses (expected credit losses that resuh from all possible default
events over the life of the financial instrument)

For trade receivables, Company applies 'simplified approach' which requires expected lifetime
losses to be recognized from initial recognition of the receivable. Further, Company uses

historical default rates to determine impairment loss on the portfolio of the trade receivables. At
every reporting date, these historical defauh rates are reviewed and changes in the forward-
looking estimates are analyzed.

For other assets, the Company uses 12 months ECL to provide for impairment loss where there
is no significant increase in credit risk. lf there is significant increase in credit risk full lifetime ECL

is used.

Financial liabilities

lnitial recognition and measurement:
All financial liabilities are recognized initially at fair value and in case of borrowings and payables,
net of directly attributable cost. Fees of recurring nature are directly recognized in profit or loss

as finance cost.

Subsequent measurement:
Financial liabilities are subsequent[ carried at amortized cost using the effective interest
method. For trade and other payables maturing within one year from the Balance Sheet date,
the carrying amounts approximate fair value due to the short maturity of these instruments.

Derecognition of fi nancial instruments
The Company derecognizes a financial asset when the contractual rights to the cash flows from
the financial asset expire or it transfers the financial asset and the transfer qualifies for
derecognition under lnd AS 109. A financial liabilit'/ (or a part of a financial
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derecognized from the Compant's Balance Sheet when the obligation specified in the contract is

{ischarged or cancelled or expires.

C.ash and cash equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term
balances, highly liquid investments that are readiff convertible into known amounts of cash and

which are subject to insignificant risk of changes in value

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-
term balance, as defined above as they are considered an integral part of the Company's cash

management.

Earnings Per Share

ln determining earnings per share, the Company considers the profit attributable to the owners of
the Company .The number of shares used in computing basic earnings per share is the weighted

average number of shares outstanding during the financial year, adjusted for bonus elements in

equity shares issued duning the year and excluding treasury shares.

The number of shares used in computing diluted earnings per share comprises the weighted average

shares considered for deriving basic earnings per share, and also the weighted average number of
additional equity sharesthat could have been issued on the conversion of alldilutive potentialequity

shares. Dilutive potentialequity shares are deemed converted as of the beginning of the year, unless

issued at a later date.

Critical accountirg iudgenrents and key sources of estimation uncertainty:

The preparation of the Company's financial statements requires management to make judgement,

estimates and assumptions that affect the reported amount of revenue, expenses, assets and

liabilities and the accompanying disclosures. Uncertainty about these assumptions and estimates

could result in outcomes that require a material adjustment to the carrying amount of assets or
liabilities affected in future periods.

a) Estimated useful lives of tangible assets:

Property, plant and equipment are depreciated over the estimated useful lives of the assets, after
taking into account their estimated residual value. Management reviews the estimated useful lives

and residual values of the assets annually in order to determine the amount of depreciation to be

recorded during any reporting period. The useful lives and residual values are based on the

Company's historical experience with similar assets and take into account anticipated technological
changes. The depreciation for future periods is adjusted if there are significant changes from
previous estimates.

b)Provisions:
Provisions and liabilities are recognized in the period when it becomes probable that there will be a

future outflow of funds resulting from past operations or events and the amount of cash outflow can

be reliably estimated. The timing of recognition and qruantification of the liability require the

application of judgement to existing facts and circumstances, which can be subject to change. Since

the cash outflows can take place many years in the future, the carrying amounts of provisions and

liabilities are reviewed regularly and adjusted to take account of changing facts and circumstances.

k.



IL & FS AMC TRUSTEE TIMITED

Cl N : U57190MH2012PLC23U7 t
Notes forming part of the financial statements

NOTE 3: PROPERW, PTANT & EQUIPMENT

Amount {
Particulars Office Equipments Total

l. Cost

Balance as at March 31, 2019

Additions

Disposals

Balance as at March ?L,2O2O

Additions

Disposals

Balance as at March 31,,2O2L 3

3

3

3

ll. Accumulated Depreciation

Balance as at March 31, 2019

Depreciation expense for the year

Depreciation on disposal of assets

Balance as at March 3t,2O2O
Depreciation expense for the year

Depreciation on disposal of assets

Balance as at March 3L,2O2L

lll.Carrving Value (l - lll
Balance as at March 3t,2021
Balance as at March 3L,2O2O

3

3

|1-"
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Particulars
As at March ?l,2OZl As at March 31,2020

Unsecured, Considered Good

Other financial assets measured at amortized cost

Bank Deposits with maturity more than 12 months 500,000 500,000

Security Deposit 10,000 10,000

510,000 510,000

IL & FS AMC TRUSTEE TIMITED

Notes forming part of the financial statements

NOTE 4 : OTHER NON CURRENT FINANCIAI ASSETS

NOTE 5 : INCOME TAX ASSETS

NOTE 5: TRADE RECEIVABIE

NOTE 7 : CASH & CASH EQUIVALENTS

NOTE 8: OTHER CURRENTASSETS

Amount {

Amount

Amount

Amount

Amount {

Particulars
As at lVlarch 3L,2O2l As at March 3I.,2O2O

Unsecured, Considered good

Advance lncome Tax 107,590 toz,067

107,590 102,067

Particulars
As at [t/larch 3t,2O2L As at March 3L,2O2O

Unsecured, Considered good* 156,648 t67,046
155,548 t67,046

* Due from related party

Particulars
As at March 3t,2021: As at March 3L,2O2O

Balance with Bank

i) in current accounts

ii) in deposit accounts with original maturity not more

than 3 months

120,868

3,324,389

2,485,874

3,4/,5,257 2,496,874

As at March 3t,2O2L As at March 3t,2O2O

Unsecured, Considered good
(a) lnterest Accrued but not due - FDR 23,000

23,000

ilipry.#
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Particulars As at March 3L,2O2l As at March 3L,202O

Authorised Share capital :

Equity Shares of Rs. 10/- each

lssued and subscribed capital comprises:

Equity Shares of Rs. 10/- each fully paid-up

No. of Shares Amount {
No. of
Shares Amount I

1,000,000 10,000,000 1,000,000 10,000,000

250,000

250,(xro

2,50r0,000

2.500.000

2s0,000

250,000

2,s00,000

2,500,000

NOTE 9 : EQUITY SHARE CAPiTAI

The Company has one class of Equity Shares with face value of Rs 10 each. Each Shareholder has a voting

right in proportion to their holding of the paid up Equity Share Capital of the Company. The holders of

equity shares are entitled to dividends, if any, proposed by the Board of Directors and approved by

Shareholders at the Annual General Meeting. ln the event of liquidation of the Company, the holders of

equity shares will be entitled to receive remaining assets of the Company, after distribution of all

preferential amounts. The distribution will be in proportion to the number of equity shares held by the

shareholders.

beginning and at the end of the rePo(i) Reconciliation of number of shares and amount at the

Particulars No. of Shares
Amount {

As at 31st March, 2019

Shares issued during the year

As at 31st March, 2020

Shares issued during the year

As at 31st March,2021

250,000

250,000

250,000

2,500,000

2,51,0,000

2,5lro,0oo

(ii) Details of Equity shares held by Holding Company

{iii) Details of Equity shares held by each shareholder holding more than 5% shares

Particulars As at March 3L,?OZL As at March 3L,2O2O

No. of Shares Amount t Shares Amount {
lL&FS lnvestment Managers Limited

[includes shares held by its nominees)

2s0,000 2,5t30,000 250,000 2,50o,ooo

250,000 2,5oo,ooo 250,fi)0 2,500,000

Particularc As at March 3L,20]21 As at March 3L,2O2O

No. of Shares % Holdine Shares % Holding

lL&FS lnvestment Managers Limited

(includes shares held by its nominees)

250,000 LOO% 250,000 too%

250,000 LOO% 250,000 100%

I-u-'



Particulars
As at March 3L,2:OZL As at March 31,2020

Profit & Loss Account

Balance at beginning of the year

Profit for the year

38,949

956,666

(1,185,694)

1,224,643

Balance at end of the year 995,515 38,949

IT & FS AMC TRUSTEE UMITED

Notes forming part of the financial statements

Note 10. Other Equity Amount t

Note 11. Other Financial liabilities Amount {

Note: The Original Sponsor (lL&FS Financial Services Limited) has contributed Rs. 5,00,000/- to set up

lL&FS Mutual Fund (lDF)as initialcorpus.

The Sponsor has entrusted the initial Corpus to the Trustees as part of the setting up of the Trust for the

benefit of unitholders of the Trust and same is measured at the amotized cost. lt cannot be measured at

effective interest method because the expected life of financial liability cannot be defined.

NOTE 12 : TMDE PAYABIES Amount t

According to the records and information available with the Company, there were no dues to Micro,

Small and Medium Enterprises under the Micro, Small and Medium Enterprises Development Act 2006.

Hence disclosures, if any, relating to amounts unpaid as at the period/year end together with the

interest paid I payable as required under the said Act have not beren given. This information has been

provided by the Company and relied upon by the auditors.

NOTE 13 : OTHER CURRENT LIABILITIES Amount {

NOTE 14: PROVISIONS

Particulars
As at March 3L,2O2L As at March 3L,2O2O

Financial Liabilities measured at amortized cost

Trust Corpus 500,000 500,000

500,000 500,000

Particulars As at lVlarch 3L,2O2l; As at March 3L,2O2O

Payable to micro and smallenterprises
Pavable to others 119,048 124,L99

119,048 t24,199

Particulars As at March ?t,2O2L As at March 3t,2O2O

Statutory Dues Payable 30,709 35,342

30,709 15,142

Particulars As at ftiarch 3L,2O2l As at March 3t,2O2O

Provison for expenes 97,L26 57,500

97,126 67,500

,"'ffi :ue$4
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IT & FS AMC TRUSTEE L]MITED

Notes forming part of the financial statements

Note 15: REVENUE FROM OPERATIONS

Particulars
For the Year ended

March 31.,2O2L

For the Year ended

March 3L,2020

Trustee Fees L,745,284 1,852,615

1,745,284 1,8s2,615

Note 15: OTHER INCOME

Particulars
For the Year ended

March 3t,2O2l
For the Year ended

March ?1,,2O2O

lnterest lncome on Fixed Deposit

lnterest lncome on lncome Tax Refund

!47,L54 34,500

L2,5O4

L47,154 47,004

Note 17: OPERATING EXPENSES

Particulars
For the Year ended

March }L,2:OZL

For the Year ended

March 3t,2O2O

Rates & Taxes

Legal & Professional Charges

Auditors Remuneration (Refer note 17.1)

Director Sitting Fees

M iscellaneous Expenses

9,955

67,665

117,500

420,000

2,500

133,485

117,500

330,000

1,069

614,02O 584,554

NOIE 17.1 : PAYMENT TO AUDITORS

Particulars
For the Year ended

March 3L,2O2l
For the Year ended

March 3L,2O2O

Audit Fees

Limited Review Fees

Other Services

60,000

45,000

12,500

60,000

45,000

12,500

117,500 1L7,500
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II- & FS AMC TRUSTEE UM]IED
Notes forming part of the financial statements

I{ote 18 : Earning Per Share

ilote 19: Related hyTraneactiqu

a) Name of the Related Parties and Description of Relationship:

5r No Name of Related Party

1
lnfrastructure leasing & Financial SeMces timited (Ultimate Holding
Company)

2 lL&FS lnvestment Managers Limited (Holding Company)

3
IL&FS Mutual Fund (lDF) (Mutual Fund managed by Fellow Subsidiary and

the Company is Trustee to this Fund)

b) The nature and volume of transactions with the above related parties were as follows:

c) Balances as at year end

Amount

Amount

Particulars March 31,2021 March 31,202o

Profit for the vear attributable to EquiW Shareholders (t )lAl 956,666 L,224,643

Weighted Average Number of Equity Shares (81 250,000 250,00c

Nominal Value per share ({ ) 1C 1C

Basic and Diluted Earnings per share({ } (A/Bl 3.83 4.9C

Sr No Trustee Fees
For the Year ended March 31,

20.21

For the Year ended

March 31, 2020

IL&FS Mutual Fund (lDF) L,745,284 t,852,615

Sr No ilature of Transactions As et Mardr 3l,2O2l As at March 31,2020

frade Receivables

1 IL&FS Mutual Fund (lDF) 156,648 167,M6

d) There are no provisions for doubtful debts or amounts written off /written back in respect of amounts due from / to related parties.

NOIE 20: SEGMENT REPORTING

The Company is in the business of rendering servkes of trusteeship and to act as Uustees for lLl&FS Mutual Fund (lDF). Accordingly, the
Company operates in single operating & geographical segments as per IND AS 1O8 Operating Segments

NOIE 21 : TAXATKIT{

lncome tax recognised in the profit and loss account Amount t

Particulars
For the I'ear ended March 31,

2021

For the Year ended

March 31,2020

:urrent Tax

Deferred Tax

lotal income tax expenses recognised in the current year

32t,7-52 83,r.95

32L,7s2 83,195
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Patticulars
For the Year ended March 31,

2021

For the Year ended

March 31,2020

Profit before tax

Applicable tax rate

Computed tax expense

Effect of unabsorbed Book Depreciation

Effect of unused tax losses and tax offsel not recognized as deferred tax assets

Tax expense recognized in the statement of profit and loss

1,278,4t8
25.77%

32t,752

L,315,065

25,17%

331,002

(5,585)

(242,2221

321,752 83,195

The in69me tax expenses for the year can be reconciled to the accounting profit as follows:
Amount

The tax rate used for the reconciliations above is a applicable corporate tax rate payable by corprorate entities in lndia on taxable profits under

the lncome Tax Law

lncome Tax Assets Amount

Note: The Company has exercised the option permitted under section 115BM of the lncome Tax Act, 196I" as introduced by The Taxation Laws

(Amendment) Ordinance, 2019 in FY 2019-20. Accordingly, the Company has recognized provision for tax. Due to adoption of option permitted

under section 1158M of the lncome Tax Act, 1961, the Company has to forgo MAT credit amounting to Rs. 1,88,111 in the previous year.

Note 22 : Financial Risk Management

The Company's activities exposes it mainly to credit risk. The Management identifies and evaluartes financial risk on a periodic basis. The Board

provides guidance for overall risk management for the Company.

Credit risk

Credit risk is the risk that customers or counterparty will not meet iG obligations under a financial instrument or customer contract, leading to

a financial loss. The Company is exposed to credit risk from its operating activities which is primarily trade receivables.

The Company is the trustee of IL&FS Mutual Fund (lDF) which is the only customer of the Company. The Company earns Trustee Fees from the

Fund as per the Trust Deed. The Company timely receives the Trustee Fees as per the Trust Deed and regulary monitors the credit risk arising

from the same

Credit risk in respect of Cash & Cash Equivalents and Long Term Fixed Deposits is limited as the Company generally maintains its balances and

deposits with Bank.

Liquidity Risk
The Company's principal sources of liquidity are cash and cash equivalents and the cash flow it is generated from operations. The Company has

no outstanding borrowings. The Company believes that the working capital is sufficient to meet its current requirements. All liabilities of the

Company are for less than c,ne year

The Liability of initial corpuli of Rs 500,0OO/- is secured by a Fixed Deposit in the Bank. The same will be used upon liquidation of the Mutual

Fund Trust

Note 23 : Previous yea/s figures have been regrouped/reclassified to make them comparable with those of current year

Note 24 : The financial statements were approved by issue by the Board of Directors on Aprll 2'7 ,2O21.

Signature to Notes to Accounts

For Mukund M Chitale & Co

Chartered Accountants

For and on Behalf of the Board of Directors

As*,
M. M. Chttale
Partner

Membership No. ItlO54

Date: April 27,2021

Narasimhan Balasuhramaniam

Director

Particulars As at March 31,2021 As at March 31, 2020

Advance lncome Tax

At the start of the year

Tax paid during the year

Tax expense adjusted for the year

Tax Refund received furing the year

Short Provision of previous year

At the end of theyear

to2,067

327,276

|'321,7521

107,591

193,604

185,250

(83,1es)

(186,37s)

(7,2271

to2,067
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