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INDEPENDENT AUDITOR'S REPORT

To the Members of lL&FS AMC Trustee Limited

1.

Report on the Audit of the lnd AS Financial Statements

Opinion
We have audited the accompanying lnd AS rinancial statements of IL&FS AMC Trustee
Limited (the'Company') which comprise the Balance Sheet as at March 31, 2020, the
Statement of Proflt & Loss (including Other Comprehensive lncome), the Statement of
Cash Flow and the Statement of Changes in Equity for the year then ended, 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 required by the
Companjes Act, 2013 ('Acf) in the manner so required and give a true and tair view in
conformity with the lndian Accounting Standards prescribed under Section 133 of the Act,
read with the Companies (lndian Accounting Standards) Rules, 2015, as amended, ("lnd
AS') and other accounting principles generally accepted in lndia, of the state of affairs of
the Company as at March 31, 2020, the profit and total comprehensive income, its cash
flows and the changes in equity for the year ended on that date.

Basis for Opinion
We conducted our audit of the lnd AS financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act. Our responsibitities
under those Standards are further described in the Auditor's Responsibilities for the Audit
of the lnd AS Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the lnstitute of Chartered
Accountants of India together with the ethjcal requirements that are relevant to our audit of
the lnd AS financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our audit opinion on lnd AS financial
statements.

lnformation otherthan the lnd AS Financial Statements and Auditor,s reportthereon
The Company's Board of Di.ectors 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 available to us afrer the date of our auditor's
report.

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

2.
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ln connection with our audit ofthe lnd AS financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing s;, consider
whetherthe other information is materially inconsistent wjth the lnd AS financial statements
or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the other information inctuded 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 for the matters stated in section 134(5)
of the Act with respect to the preparation of these lnd AS financaal statements that giv; ;
true and fair view of the financial position, financial performance including lther
comprehensive income, cash flows and changes in equity of the Company in acc6rdance
with the lnd AS and other accounting principles generally accepted in lndia. This
responsibility also includes maintenance of adequate accouniing records in accordance
with the provisions of the Act for safeguarding of the assets o-f the Company and for
preventing and detecting frauds and other iriegularities; selection and application of
appropriate accounting policies; making judgmenta and estimates that are reasonabre andprudent; and desrgn, imprementation and marntenance of adequate internar frnanciar
controls, that were operating effectively forensuring the accuracy and completeness ofthe
accounting records, relevant to the preparation and presentation of the lnd AS financial
statements that give a true and fair view and are free irom materiar misstatement, whether
due to fraud or error_

In preparlng the lnd AS financial statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters retated
to_.going concern and using the going concern basis of aicouniing unless management
either intends to liquidate the Company or to cease operationi, or has no reatistic
alternative but to do so.

The Board of Directors are also responsible for overseeing the Company,s financial
reporting process.

5. Auditor's Responsibilities for the Audit of the lnd AS Financial 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 lraud or error,
and loissue 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 materiar misstatement when it exists. Misstatements can arase from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic dectsions of user!-takin on th; basis
of these lnd AS tinancial statements.
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As part of an audit in accordance with Standards on auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

i) ldentify and assess the risks of material misstatement ofthe 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 resutting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
ii) Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section 143(3)(i)
of the Act, we are also responsible for expressing our opinion on whether the Company
has adequate internal financial controls system in place and the operating effectiveness of
such controls.

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

iv) Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Company to continue as a going concern. lf we conclude that a material uncertainty exists,
we are required to draw attention in our auditois report to the related disclosures in the lnd
AS 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 Company to cease to continue as a
going concern.

content of the lnd AS financial
the lnd AS financial statements
in a manner that achieves fair

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 controlthat 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 thal may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

\,Ail,

v) Evaluate the overall presentation, structure and
statements, including the disclosures, and whether
represent the underlying transactions and events
presentation.
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6. Report on Other Legal and Regulatory Requirements
i)As required by the Companies (Auditor's report) Order, 2016 (.the Ordef,) issued by the

Central Government of lndia in terms of sub-section (1,1) of section 143 of the Act, we
give in the "Annexure 1" a statement on the matters specifled in paragraphs 3 and 4 of
the Order.

ii)As required by section 143 (3) of the Act, based on our audit of the lnd AS financial
statements we report, to the extent applicable thatl

a) We have sought and obtained all lhe information and explanatjons which to the best
of our knowledge and beliefwere necessary for the purpose of our audit.

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

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

d) ln our opinion, the aforesaid lnd AS financial statements comply with the lnd AS
specified under seciion 133 of the Ac,t, 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,
2020, taken on record by the Board of Direclors, none ofthe direclors is disqualified as
on March 31, 2020, from being appointed as a director in terms of section 164 (2) of the
Act.

0 Wth respect to the adequacy ofthe internal financial controls over financial reporting
ofthe Company and the operating effectiveness of such controls, refer to our separate
Report in "Annexure 2" to this report.

g) Vvilh respect to the other matters to be included in theAuditor's Report in accordance
with the requirements of section 197(16) ofthe Act, as amended, in our opinion and to
the best of our information and according to the explanations given to us, no
remuneration has been paid by the Company to its directors during the year other than
Directors Fees.

h) VMth respect to the other matters to be included in the Auditor's Report in accordance
with Rule 11 o, the Companies (Audit and Auditors) Rules, 2014, as amended in our
opinion and to the best of our information and according to the explanations given to
us;

i) The Company does not have any pending litigations which would impact its
tinancial position;

ii) The Company did not have any long-term contracts including derivative contracls
forwhich there were any material foreseeable losses; and
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iii)There were no amounts which were required to be transferred to the lnvestor
Education and Protection Fund by the Company.

7, Other Matters
The figures of the financial statements for the year ended and as at March 3.1, 2019 have
been audited by another auditor who expressed an unmodified opinion dated April 17,
2019.

For Irukund M. Chitale & Co.
Chartered Accountants
tir$ Regn. No. 106655W

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

UDIN : 20014054AAAA4E4569

Place: [rumbai
Dale May 27, 2020

MUKUND
M. CHIIALE
&co.



CHAtTIiED
lccouNTAt{t3

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

(iD

(iiD

Reterred to in paragraph [6(i)l under Report on Other Legal and Regulatory Requirements
of our report of even date

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

b) Fixed Assets were physically verified by the management in accordance with a regular
program ofverilication which, in ouropinion, providesfor physical verification ofa 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 nol have any immovable property of freehold or leasehold land and
building and hence reporting under ctause (D(c) of CARO 2016 is not applicabte.

The Company's business does not involve invenlories, accordingly, the requirements
under paragraph 3(ii) ofthe 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 pa(nerships or other
parties covered in the register maintained under section 199 of the Companies Act 2013
(the'Act").

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

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

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

(v)

(vi)

(vii) 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 applicable to it to the appropriate
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authorities. According to the information and explanalions given to us there were no
dues payable in respect ofprovident Fund, Employee State lnsurance and Custom Duty
during lhe 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, 2O2O for a period of
more than six months from the date they became payable.

c) There are no dues of lncome Tax, Goods & Service Tax as on March 31,2O2O on
account of disputes.

(viii) The Company did not have any outstanding loans or borowing dues in respect of a
financiar institution or bank orto government or dues to debenture horders 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 ofthe rnd As financiar statements and according to the information and expranations
given by the management, no fraud by lhe company or no material fraud 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 explanationa 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 appticable.

(xii) The Company is not a nidhicompany. Therefore, reporting under ctause 3(xii) ofthe Order
is not applicable to the Company.

(xiii) According to the information and expranations given to us, transactions with the rerated
parties are in compliance with section .177 and 189 of the Ac{ where applicable and the
details have been disctosed in the notes to the lnd AS financial statements, as required by
the applicable accounting standards.

(xiv) According to the inlormation and explanations given to us, lhe Company has not made any
preferential allotment or private plac€ment of shares or fully or parfly convertible
debentures during the year and hence, reporting requirements under clause 3(xiv) oI the
Order is not applicable to the Company.
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(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 holding
company or persons connecled 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 45-lA
ofthe Reserve Bank of lndia Act, 1934 are not appticable to the Company.

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

([.4.M.Chitale)

Partner
lvl. No. 14054

UDIN : 200'l4054AAAAAE4569

Dale May 27 , 2O2O

Place: Mumbai
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Annexure 2 to the lndependent Auditor's Report of even date on the lnd AS financial
statements of lL&FS AMC Trustee Limited

Referred to in paragraph [6(iixl]l 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, 2Oi 3 (,,the Act,,I

'1. We have audited the internal linanciat controls over financial reporting of IL&FS AMC
Trustee Limited ("the Company") as of March 3'1, 2O2O 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 lnternal Financial Controls
2. The Company's management is responsible for establishing and maintaining internal

financial controls based on the internal control over financial r;porting criteria established
by the Company considering the essential components of internal aontrol stated in the
Guidance Note on Audit of tnternal Financial Controls over Financial Reporting (the
"Guidance Note") issued by the lnstitute of Chartered Accountants of lndia,, (lCAl). ihese
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 offrauds and errors, the accuracy and compleGness
of the accounting records, and the timely preparation of reliable tinancial informatjon, as
required under the Companies Act,2013.

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

financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Audjting as specified under section 143(10) of the
Act, to the extent appljcable 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 ot
the internal financial controls system over financial reporting and their operaiing
effectiveness. Our audit of internal financial conlrols over financial reporting included
obtaining an understanding of internal financial controls overfinancial 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 flnancial statements, whether due to fraud or error.w-
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We believe thatthe audit evidencewe have obtained is sufficient and appropriateto provide
a basis for our audit opinion on the Company's internal financial controls system over
financial reporting.

Meaning of lnternal Financial Controls over Financial Reporting
4. A company's internal financial control over financial reporting is a process designed to

provide reasonable assurance regarding the reliabiliti of inancial reporting ind the
preparation of lnd AS financial statements for external purposes in accordance with
generally accepted accounting principles. A company,s internal financial control over
financial reporting inctudes those policies and protedures that (.1) pertain to the
maintenance of records that, in reasonable detail, accurately ana fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to peimii preparation of lnd AS
financaal statements in accordance with generally accepied accounting principles, and lhat
receipts and expenditures of the company are being made onlyin accordance with
authorisations of management and directors of the co;pany; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition ofthe company's assets that courd have a materiareffect on the rnd AS financiar
statements.

lnherent Limitations of lnternal Financial Controls Over Financial Reporting
5. Because of the inherent limitations of jnternal financial controls over financial reporting,

including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and ;ot be detected. Also, projectaons of
any evaluation ofthe internalfinancial conkols over financial reporting to future periods are
subject to the risk that the internal financtal control over financial riportrng may Oecome
inadequate because of changes in conditions, or that the degree of'compiianci 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 a material respects, an adequate internat fininciaicontiots system
over financial reporting and such internal financial controls over financial reporting were
operating effectivery as at March 31,2020, based on the intemar contror over financiar
reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of lnlernal Financiat Controls Over
Financial Reporting issued by the lnstitute of Chartered Accountants of lnOia.

For l\rukund M. Chitale & Co
Chartered Accountants
Firm Regn. No. 106655W

@-!,h).
(M.[LChitale)
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Partner
M No. 14054

UDIN : 20014054AAAAAE4569

Place: Mumbai
oate : M aq L7.7-0 2i
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Notes forming part of the Financial Statements as at and for the year ended
March 31,2020

1. Corpo.atelnformation

lL&FS AMC Trustee timited was incorporated on December4, 2012 and is a subsidiary of l[&FS

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

The Registered office ofthe Company is situated at The lL&FS FinancialCentre, 7th Floor, Plot

C-22, G-Block, Bandra Kurla Complex, Bandra East, Mumbai- 400 051, Maharashtra.

The financialstatements forthe year ended March 31, 2020 were approved by the Company's
Boa rd of Directors o n M ay 27 , 2020.

2. Significant accounting poliaies

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 statements have been prepared on a historical cost basis, except for certain

financial assets and liabilities that are measured at fak value.

Historical cost is generally based on the fair value of the consideration given in exchange for
Boods 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 at the measurement

date, regardless of whether that price is directly observable or estimated using another
valuation technique. ln estimatinS the fair value 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 liability at the measurement date. Fair

value for measurement and/ or disclosure purposes in these financial statements is determined

on this basis.

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

Previous year's comparative numbers in the financial statements have been reclassified

wherever necessary, to conform to current year's presentation.

b. Fair value measurement

The Company measures financial instruments at fair value at each balance sheet date. Fairvalue

is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market parti€ipants at the measurement date. The fak value

measurement is based on the presumption that the transaction to Sell the asset or transfer the
liability takes place either:



. ln the principalmarket forthe asset or liability, or
. ln the absence of a principal ma*et, in the most advantageous ma rket for the asset or liability

The principalorthe most advantageous market must be accessible by the Company.

The fair value oI an asset or a liability is measured usinS the assumptions that market
pa rticipants would usewhen pricingthe asset orliability, assumingthat market panicipants 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 panicipant that would use the asset in

its highest and best use.

The Company uses valuation techniques that are appropriate in the cincumstances andlorwhich
suflicient data are available to measure fair value, maximiae lhe use of relevant observable

inputs and minimize the use oI unobservable inputs.

Allassets and lia bilit ies ,or wh ich fak value is measured or disclosed in the Iinancialstatements
are categorized within the fair value hierarchy, described as follows, based on the lowest level

input that is sisniIicant to the fair value measurement as a whole:

. Levell-Quoted (unadjusted)market prices in active markets for identicalassets or liab;lities

. 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 liabilitiesthat are recognired in the financial statements on a recurring basis,the
company determines whether transfers have occurted between levels in the hierarchy by re-

assessing cate8orization (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end ofeach reportinS period.

Externalvaluers are Benerally involved forvaluation of signiticant assets, such as properties and

siEnificant liabilities, such as aontingent consideration. For the purpose offairvalue disclosures,

the Company has determined classes ot assets and liabilities on the basis oI the nature,

chahctedstics and risks of the asset or liability and the level of the fair value hierarchy as

explained above.

Revenue aecognition

Effedive April 1, 2018, the Company has applied lnd A5115 which establishes a comprehensive
framework for determining whether, how much and when revenue is to be recognized. lnd AS

115 replaces lnd N 18'Revenue' and lnd AS 11 'Construction Contracts'. The Company has

adopted lnd AS 115 usin8 the cumulative effect method. The effect oI initially applyinS this
standard is reco8nized at the date of initial application (i.e. April 1, 2018).

The impact of the adoption of the standard on the financial statements of the Company is

insignificant.

Revenue is recognized upon transter oI control of promised products or services to customers

in an amountthat reflects the consideration which theCompanyexpectsto receive in exchante

for those products or services.



Revenue is recognized when it is reali2ed or realizable and earned. Revenue is considered as

realized or realizable and earned when it has persuasive evidence of an arranBement, delivery

has occurred, the sales price is fixed or determinable and collectability is reasonably assured.

Revenue from services is recognized in the accountinB period in which the service5 are

rendered.

Revenue for operations include Trusteeship Fees for actinB as trustees for lL&FS Mutual Fund

{lDF). The fees are recognired on accrual basis

lnterest income on fixed deposits/inter corporate deposits is accr!ed proportionately based on

period for which the same is placed.

d.lncomeTax

Tax Expense comprises of Current Tax and net changes in Deferred TaxAssets or Liability durinS

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 laws enacted or substantively enacted at the end of the
reporting period. Management periodically evaluates positions taken in tax returns with
respect to situations in whi€h applicabletax regulatjon is subiect to interpretation. lt establishes

provisions where appropriate on the basis of amounts expected to be paid to the tax

authorities.

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

and liabilities in the financ;al 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 reponing 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 Senerally recognized for all taxable temporary differences. Deferred

tax assets {including unused tax credits such as MAT credit and unused tax losses such as carried

forward business loss and unabsorbed depreciation) are generally recognized for all deductible

temporary differences to the extent that it h 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 ofthe reporting period.

Current and deferred tax is recognized in the Statement of Profit and Loss, exceptto 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 comprehensive income or directly in equity,

respectively.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to
set offcurrent 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 manner in which the Companv

expects, at the end of the reponing period, to recover or settle the carrying amount of its assets

and liabilities.

iI MUM



Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives fulure
economic benefits in the form of adjustment to future income tax liability, is considered as an

assetifthereisconvincingevidencethattheCompanywillpaynormalincometax.AccordinglY,
MAT is reco8nized as an asset in the Balance Sheet when it is highlY probable that future
economic benefit associated with it willflow to the Company.

e. Property, plant and equlpment

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

The acquisition cost includes the purchase price (excludinS 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 dedudions for accumulated
amonization and impairment losses, i, any.

Depreciation

Depreciation on asset is provided pro-rata from the date on which asset is ready to be put to
use for its intended purpose on StraiEht'Line Method. As per Companies Act,2013, depreciation

of assets is required to be provided based on estimated useful life as per Schedule ll of the
Companies Act, 2013. However, there are certain cate8ories 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 asset , the operating conditions of the asset, the past history of
replacement , anticipated technological changes etc. Pursuant to the foregoing, it is proposed

tocontinuewiththeexistingpolicyofa€celerateddepreciationonfollowingcateSoryofassets:

I pads / Tablets are 100% depreciated during the year of capitalization due to extensive usage

and tec h nologica I o bsolesce n ce and therefore Residualvalue ofallassets is retained at Rs. 1.

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

arising on the disposalor retirement of an item of property, plant and equipment is determined

as the difference between the sales proce€ds andthecarryingofthe asset and is recognized in

profit or loss.

f. lmpairment oI Assets

The carryine values of assets / cash generating units are reviewed at each balance sheet date

for impairment. Whenever events or changes in circumstances indicate that the carrylng

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 recov€rable amount. The

recoverable amount is higher of an asset's fairvalue 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.

t. Provisions, ContinSent Liabilities and Contingent Assets

A provision is recogni2ed when the Company has a present (legalor constructive) obl

a result of a past event and it is probable that the outflow of resources would

settle the obligation, and in respect of which a reliable estimate can be



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 embodyinB

the economic benefits is remote, ContinBent Assets are neither recognized nor disclosed in the
financialstatements.

h. Financial ln5truments

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

financial liability or equity instrument of another entity.

FinancialAssets

lnitial recognition and measurement:

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

attributable to the acquisition offinancial assets, which are not at fair value through profit or

loss, are added to the fairvalue on initial recognition. ReBular way pLrrchase and sale of financial

assets are recognized using trade date accountinE.

Subsequent measurement:

al Financialassets carried at amortized cost (AC)

A financialasset is tubsequently measured at amortized cost if it is held within a business model

whose objective is to hold the asset in order to collect contractual cash flows and the

contractual terms of the financialasset give rise on specified dates to cash flows that are solely

payments of principal and interest on the principal amount outstanding.

b) Financialassets at fairvalue through other comprehensive income (FWOCI)

a financialasset is subsequently measured atfairvaluethrough 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 Elve rise

on specified dates to cash flows that are solely paYments of principal and interest on the
principal amount outstanding.

c) Financialassets at fairvalue throuSh profit or loss (FVTPL)

A financaal asset which is not classified in any of the above categories are subsequentlv fair

valued through profit or loss.

d) lmpairment oI Iinancial assets

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 (FWPL).

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

a) The 12-months expected credit losses (expected credit lossesthat result from those default

events on the financial instrument that are possible within 12 months after the reportinB date);

or
b)Fulllifetimeexpected credit losses (expected credit lossesthat resultfrom all

events over the life of the financialinstrument)

defauh



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

historical default rates to determine impairment loss on the portfolio ofthe trade receivables.
At every reporting date,these historical default rates are reviewed and changes in theforward
lookinB estimates are analyzed.

Forotherassets, theCompany uses 12 months ECLto provide for impairment losswherethere
is no si8nificant increase in credit risk. lf there is significant increase in credit risk full lifelme
ECL is used.

Financialliabilities

lnitial recognitionand mea5urement:

All financial liabilities are recognized initially at fair value and in case of borrowin8s and
payables, net of directly attributable cost. Fees of recurdng nature are directly recognized in

profit or loss as finance cost,

Subsequent measurementi

Financial liabilities are subsequently carried at amortized cost usin8 the effective interest

method. Fortrade and other payables maturingwithin one yearfrom the Ealance Sheet date,

the carrying amounts approximate fair value due to the short maturity of these instruments.

Derecognition of fi n a ncial instruments

The Company dereco8ni:es 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 qualifie5 for
derecognition under lnd AS 109. A financial liability (or a part of a financial liability) is

derecognized from the Company's Balance Sheet when the obligation specified in the contract
is dhcharged or cancelled or expires-

Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks, Cash equivalents are shon

term balances, highly liquid investments that are readily 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

lndeterminingearningspershare,theCompanyconsiderstheprofitattributabletotheowners
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 dLrring the year and excluding treasury shares.

t.



The number of shares used in computing diluted earninBs per share comprises the weiShted

average shares considered for deriving ba5ic earnings per share, and also the weighted average

number of additional equity shares that could have been issued on the conversion of all dilutive
potential equity shares. Dilutive potential equity shares are deemed converted as of the
beginning of the year, unless issued at a later date.

Critical accounting judtements 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 carrytng

amount ofassets or liabilities affected in future periods.

a) Estimated useful lives oltan8ible assets:

Property, plant and equipment are depreciated over the estimated useful liv€s of the assets,

after taking into account their estimated residual value. l!4anaBement reviews the estimated

useful lives and residual values of the assets annually in order to determine the amounl of
depreciation to be recorded during any reporting period. The useful lives and residualvalu€s

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 chan8es 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 quantification of the liability
require the application ofjudgement to existinB facts and circumstances, which can be subiect

to change. Since the cash outflows can take place many years in the future, the carryLng

amounts of provisions and liabilities ar€ reviewed regularly and adiusted to take a.count of

changing facts and circumstances.

Recent Accounting Pronouncements

lnd AS 116 Leases: On March 30,2019, MinGtry of Corporate Affairs has notified lnd AS 115,

Leases. lnd AS 116 will replace the existing leases Standard, lnd As 17 Leases, and r€lated

lnterpretations. As there are no lease arrangem€nts entered by the Company this gtandard h

not applicable to the Company.

lnd As 12 Appendix C, Uncertainty over lncomeTax Treatments:

On March 30, 2019, Ministry ofCorporate Affairs has notified lnd AS 12 Appendix C, Uncertainty

over lncome Tax Treatments which is to be applied while performinB the determination of
taxable profit (or loss), tax bases, unused tax losses, unused tax credits and tax rates, when

there is uncertainty over income tax treatments under lnd AS 12. According to the appendix,

companies need to determine the probabilitY of the relevant tax authority accepting each tax

treatment, or group of tax treatments, that the companies have used or plan to use in their
income tax filing which has to be considered to compute the most likely amount orthe expected

value of the tax treatment when determininB taxable profit (tax loss), tax bases, unused tax

losses, unused tax credits and tax rates.



The etfective date for adoption of lnd AS 12 Appendix C is annual periods beginning on or after
April1,2019.

company has evaluated the possible ettect ot the above amendment and assessed that there is

no disa8reement by the tax authority in tax filing done by the company and there is ro uncertain
tax treatment hence there is no separate provisioning requiremenl or disclosure requiremenl

applicable pursuant to Appendix C of lnd AS 12.

Amendment to lnd As 12 - lncome taxes:

On March 30, 2019, Ministry of Corporate Affairs issued amendments to the guidance in lnd AS

12, 'lncome Taxes', in connection with accountinB for dividend distribution taxes.

Ihe amendment clarifies that an entity shall recognise the income tax consequences of
dividends in profitorloss, other comprehensive income or equity accordinBto where the entity
originally recognised those past transactions or events.

Effective date for application of this amendment is annual period beginning on or after April 1,

2019. The Company has evaluated the effect of this amendment on the frnancialstatements

and concluded that th€re is no significant impact.

Amendment to lnd AS 19-plan amendment, curtailment or settlement-

On March 30, 2019, Ministry of Corporate Affalrs issued amendments to lnd A5 19, 'Employee

Benefits', in connection with accounting for plan amendments, curtailments and settlemenls.

As there are no employees in the Company this standard is not applicable to the Company.



IT& F5 AMC TRUSTEE TIMITED

CIN: U57190MH2012PIC238473

Notes forming part ofthe financialstatements
Note 3: Property, plant and equipment

Amount
Particulars Office Equipments Total

!.le!!
Balance as at March 31. 2018

Additions
Disposals

Balance as at March 31,2019
Additiont
Disposal5

Balance as at March 31,2020

3

3

3

ll. Accumulated Deoreciation
Balance as at March 31,2018
Depreciation expense for the year

Depreciation on disposal of assets

Balance as at March 31,2019
Depreciation expense for the year

Depreciation on dis posa I of assets

Balance as at March 31, 2020

lll.Carryins Value {l - ll}
Balance as at March 31, 2020

Balance as at March 31, 2019

3

3



Particulars

As at March 31,

2020

As at Mar.h 31,

20L9

lJnsecured, Considered Good
Other financialass€ts measured at amortized cost

Bank Oeposits with maturity more than 12 months 5,00,000 5,00,000

Security Deposit r0,000
5,10,000 5,00,000

II- & FS AMC TRUSTEE LIMITED

Notes forming part ofthe finanaial statements

NOTE 4 | OTHER NON CURRENI FINANCIAL ASSETS

NOTE S : INCOME TAX ASSETS

NoTE 6 : fRADE RECEIVABLE

NOTE 7 | CASH & CASH EQUIVALENTS

NOTE 8r OTHER CURRENT ASSETS

Amount a

Amounl I

{

Particulars

As at March 31,

2020

As at March 31,

2019

LJnsecured. Considered good

Advance lncome Tax 1,02,061 1,93,604

1,o7,061 1,93,604

Particulars

As at March 31,

2020

As at March 31,

2019

Unsecured, Considered good* 7,61,046 '\,99,636

7,67,046 r,99,636
* Due from related party

Particulars

As at March 31,

2020

As at March 31,

2019

Balance with Ba nk

in current accounts 2 4,86,814 10,81,110

24,a6,87 4 10,81,130

As at March 31,

2020

As at March 31,

2019

Unsecured, Considered sood

lndirect tax recoverable 3)8
328



Authorited Share6Oital :

lqu ty Shar.! oIRs 10/ .ach

lssued and s!brcribed capltal.omprises:
rqutyShar€s ofRs 10/.each lully pa d up

100,00000

2,50,000

2,50,000

25,00,000

2s,00,000

2,s0,000

2,50,000

IT & F5 AMC TRIJSTEE LIMI]ED

Notes rorming pan ol the rinan.lal stet.fr entt

Pa{icula/s I No. ol shar.s

ardr ,r{ Mdr(h, ro13 | ,,so,ooo | 2s,oo.ooo
.h. n,,D-po o- _ rhr \ad' I I

ar ,lsr Mar(h, ,019 | r,50,000 | zs,oo,ooo
\ha..5 

',r-po du,.glhetea' I I

(i) Dera k ol Eqlitvlhares held by HoldinsComp3.y

IS lnve(menl Manage( Limited
udes sh.res h.d by ns nominee,

2,50,0@

2,50,000 25,00,000 2,50,000 25,00,000

rheCompanyharon..a$olLqutyShareswithiacevalueoiRsl0cach lach Shrrcho d.r hi!.r vol irl
ght in propon on to then hold ng olthe pa d up Equity Sha.e Cap la oirhe Company rh. hord.ts ol

.quny 5hares are enlitled lo dividend5, ifany, proposed by rhe Boad of Dtr€clo15 and approvcd by
shareholdctr at rhe AnnlalGe.era Meet n8. n theevenl olliquidalion ofthe coopany, thc ho dcr!.1
.qu ry5hares w b.cntlcdtor...iv./cmaninBa$.lsofthcaompany,ihcrdnnburLo.olil
Drtlercnraamounlslhcdtrtrburonwllbeinpropononlorh.^uffb.rof.qu'1vslr.r.!r.d!ylh.

(l) Re.onciliation of nomber olshares and anount ouGrandint at the beBinning and at th..nd ol lh.

(') Delaih ol Equrty shares held bVeach 5hareholder holding hor. than 5%shar.s

S lnve(ment Managers limited
ud.s share5 h.ld by its nomine.t)

2,50,000 100% 1009i



II & FS AMCTRUSTEE TIMITED

Notes forming part of the financialstatements

Note 10. Other E Amount

Parti.ulars tu at March 31,

2020

As at March 31,

20t9
Profit & Loss Account

Balance at beginning of the year

Profit forthe year

(11,85,694)

12,24,543

(19,94,525)

8,08,831

Balance at end ofthe year 38,949 111.85.694)

Particulars
As at March 31. As at March 31,

,n1q
Financial Liabilities measured at amortized cost

Trust CorDus s,00,000 5,00,000

5,00,000 5,00,000

Note 11. Oiher Financial Liabilities Amounl {

Note: The OriginalSponsor (lL&FS Financial Services limited) has contributed Rs. 5,00,000/-to set

uplt&FS Mutual Fund (loF)as initial corpus.

The Sponsor has entrusted the initial Corpus to the Trustees as part ofthe setting up oI the Trust for
the benefit of unitholders ofthe Trust and same is measured at the amotized cost. lt cannot be

measured at effective interest method becausethe expected life ol fina ncial lia bility cannot be

defined.

NOTE 12 I TRADE PAYABLES Amount a

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

smalland Medium Enterprises underthe Micro, smalland Medium Enterprises Development Act

2006. Hence disclosures, if any, relatinS to amounts unpaid as at the period/year end toSetherwith

the interest paid / payable as required underthe said Act have not been given. This information has

been provided by the Company and relied upon by the auditors

NOTE 13 | OTHER CURRENT LlABlLlTlES Anrounl {

NOTE 14: PROVISIONS Amouni {

Particulars
As at Ma.ch 31,

2020
As at Marah 31,

oue to other than micro, small and mediufi enterprhes

1,24,199 2,123

L,24,L99

Particulars
As at March 31,

2020

As at March 31,

2019

Statutory Dues Payable 35,342 45,712

35,342 45,772

As at March 31,

2020

A5 at March 31,

20t9
Provison for expenes 67,500 1,12,500

67,500 1,12,500



IL& FSAMCTRUSTEE I.IMITED

Notes lorming part olthe financial statements

NOIE 15 : REVENUE FROM OPERATIONS

Note 16 | OTHER INCOME

Note 17 : OPERATING EXPENSES

Note 17.1: PAYMENTTO AUDITORS

Amount

Amount

Particulars
For the Year ended

March 31,2020
For the Year ended

March 31,2019

Trustee Fees 18,52,615 20,62,332
18,52,615 20,62,332

Particulars
for the Year ended

March 31,2020
tor the Year ended

March 31,2019

lnterest lncome on Fixed Deposit

lnterest lncome on lncome Tax Refund

34,500

12,504

34,491

47,004 34,497

Particulars
For the Year ended

March 31,2020
For the Year ended

March 31,2019

Rates & Taxes

Legal & Professiona I cha rges

Auditors Remuneration (Refer note 17,1)

DirectorSitting Fees

Business Promotion Expenses

Miscellaneous Expenses

2,soo
1,33,485

1,77,500

3,30,000

1,069

2,500

51,700

1,55,000

8,90,000

5,926

1,995

5,84,554 L1,O7,L22

Particulars
For rhe Year ended

March 31,2020
For the Year ended

March 31,2019

Audit Fees

Limited Review Fees

Other Services

50,000

45,000

12,500

1,15,000

30,000

10,000

1,17,500 1,55,000
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