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We have audited the accompanying financial statements of IL&FS Infra Asset Management
Limited. (“the Company”). which comprise the balance sheet as at March 31. 2024. the
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appropriate accounting policies: making judgements 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 financial statements that give a
true and fair view and are free from material misstatement. whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the company’s financial
reporting process.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors are responsible for the preparation of the other
information. The other information comprises the information included in the Director
Report. but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements. our responsibility is to read the other
information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

If, based on the work we have performed. we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

e Identify and assess the risks of material misstatement of the financial statements, whether

due to fraud or error, design and perform audit procedures responsive to those risks. and
btain audit evidence that is sutficient and appropriate to provide a basis for our opinion.
¢ Nye risk of not detecting a material misstatement resulting from fraud is higher than for
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one resulting from error. as fraud may involve collusion, forgery. intentional omissions,
misrepresentations. or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013. we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
etfectiveness of such controls.

e LEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on 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 Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists.
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or. if such disclosures are inadequate. to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However. future events or conditions may cause the Company to cease to
continue as a going concern,

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence. and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence.
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order. 2020 (“the Order™) issued by
Central Government of India in terms of sub-section (11) of section 143 of the Act. we
give in the Annexure-1 a statement on the matters specified in paragraphs 3 and 4 of the
Order. to the extent applicable.

o

As required by section 143(3) of the Act. we report that:

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

) In 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.
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(¢) The Balance Sheet. the Statement of Profit and Loss including other comprehensive
income. the Cash Flow Statement and the statement of change in equity. dealt with
by this Report are in agreement with the books of account.

(d) In our opinion. the aforesaid financial statements comply with the Ind AS specitied
under Section 133 of the Act.

(e) On the basis of written representations received from the directors as on March 31.
2024 taken on record by the Board of Directors. none of the directors is disqualified
as on March 31, 2024 from being appointed as a director in terms of Section 164(2)
of the Act.

() With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating eftectiveness of such controls, refer to
our separate Report in “Annexure 27, Our report expresses an unmodified opinion
on the adequacy and operating effectiveness of the Company’s internal financial
controls over financial reporting.

(g) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act. as amended. in our
opinion and to the best of our information and according to the explanations given to
us. the remuneration 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 matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014. as amended in our
opinion and to the best of our information and according to the explanation given to
us:

1. The Company does not have any pending litigations which would impact its
financial position:

1i. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses:

iil. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(a) The Management has represented that. to the best of its knowledge and belief.
no funds have been advanced or loaned or invested (cither from borrowed
funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entity. including foreign entity
(“Intermediaries™). with the understanding. whether recorded in writing or
otherwise. that the Intermediary shall, whether. directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company (“Ultimate Beneficiaries™) or provide any
guarantee. security or the like on behalf of the Ultimate Beneficiaries:
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(b) The Management has represented. that, to the best of its knowledge and
belief, no funds have been received by the Company from any person or
entity, including foreign entity (“Funding Parties™). with the understanding.
whether recorded in writing or otherwise. that the Company shall, whether.
directly or indirectly. lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantee. security or the like on behalf of the
Ultimate Beneficiaries:

(¢) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances. nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e). as provided under (a) and (b) above. contain any material
misstatement:

v. The Dividend declared and paid by the Company during the year is in accordance
with Section 123 of the Companies Act, 2013. as applicable:

vi. Based on our examination. which included test checks. the Company has used
accounting softwares for maintaining its books of account for the financial year
ended March 31. 2024 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions
recorded in the softwares. Further. during the course of our audit we did not come
across any instance of the audit trail feature being tampered with:

As proviso to Rule 3(1) of the Companies (Accounts) Rules. 2014 is applicable
from April 1. 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules. 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ended
March 31. 2024.

For Shah Modi Katudia & Co. LLP
Chartered Accountants
Firm Reg. No. W100214

Pjh“ag*(‘f'”,fddi

Place: Mumbai Partner

Date: April 23, 2024 Membership No. 114105
UDIN: 24114105BKBIAZS5693
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Annexure - 1 to the Independent Auditor’s Report

Referred to in our Independent Auditor’s Report to the members of IL&FS Infra Asset
Management Limited on the financial statements for the year ended 31" March. 2024. we
report that:

(1)
(a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property. Plant and Equipment
(*PPE") and relevant details of right-of-use of assets.

(B) The Company has maintained proper records showing full particulars of
[ntangible Assets.

(b) According to the information and explanations given to us, all the PPE have been
physically verified, at reasonable intervals. by the management. which in our
opinion is reasonable, having regard to the size of the Company and the nature of
its assets. No material discrepancies were noticed on such verification.

(¢) According to the information and explanations given to us and on the basis of
records examined by us, the company does not have any immovable property.
Accordingly. reporting under clause 3(i)(c) of the Order is not applicable.

(d) According to the information and explanations given to us and on the basis of
records examined by us. the Company has neither revalued any of its Property.
Plant and Equipment (including Right-of-use Assets) nor its Intangible Assets
during the year. Accordingly. reporting under clause 3(i)(d) of the Order is not
applicable.

(e) According to the information and explanations given to us, no proceedings have
been initiated or are pending against the Company for holding any benami
property under the Benami Transactions (Prohibitions) Act. 1988 (as amended in
2016) and Rules made thereunder. Accordingly. reporting under clause 3(i)(e) of
the Order is not applicable.

(i)

(a) The Company does not have any inventory and hence reporting under clause
3(ii)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company. the Company has not been sanctioned
working capital limits in excess of INR 3 crore. in aggregate. at any point of time
of the year, from any banks or financial institutions on the basis of security of
current assets and hence reporting under clause 3(ii)(b) of the Order is not
applicable.

According to the information and explanations given to us and the records of the
Company examined by us during the year. the Company has not made investment
in. provided any guarantec or security or granted any loans or advances in the
nature of loans. secured or unsccured. to Companies. Firms Limited Liability
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Partnerships or any other parties during the year and hence reporting under clause
3(iii) of the Order is not applicable to the Company.

(iv) According to the information and explanations given to us and the records of the
Company examined by us during the year, the Company has not given any loans.
made investment or provided any guarantee or security as specitied under Section
185 and 186 of the Companies Act. 2013. Accordingly. reporting under clause
3(1v) of the Order is not applicable.

(V) According to the information and explanations given to us and the records of the
Company examined by us during the year, the Company has not accepted any
deposits or amounts which are deemed to be deposits from public within the
meaning of the provisions of Sections 73 and 76 or any other relevant provisions
of the act. and the rules framed there under. Accordingly. clause 3(v) of the Order
is not applicable:

(vi) According to the information and explanations given to us Central Government has
not prescribed the maintenance of cost records under sub-section (1) of section 148
of the Companies Act. 2013 in respect of activities carried by the Company.
Accordingly. clause 3(vi) of the Order is not applicable.

(vii) (a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company. amounts deducted/ accrued in the
books ot account in respect of undisputed statutory dues including provident fund.
income-tax. sales tax, value added tax. duty of customs, service tax. goods and
service tax. cess and other material statutory dues have been regularly deposited
during the year by the Company with the appropriate authorities.

According to the information and explanations given to us. no undisputed amounts
is payable in respect of provident fund. income tax. sales tax. value added tax. duty
of customs. service tax. cess and other material statutory dues were in arrears as at
31% March 2024 for a period of more than six months from the date they became
payable.

(b) According to the information and explanations given to us. there are no dues in
respect of Income Tax. Sales Tax. Service Tax, Customs Duty. Wealth Tax.
Excise Duty and Cess which have not been deposited with the appropriate
authorities on account of any dispute:

(viii) According to the information and explanations given to us and the records of the
Company examined by us, the Company did not have any transactions relating to
previously unrecorded income that have been surrendered or disclosed as income
by the company during the year in the tax assessments under the Income Tax Act,
1961. Accordingly, clause 3(viii) of the Order is not applicable.

(a) According to the information and explanations given to us and the records of
the Company examined by us. the Company has not taken any loans or other
borrowings from any lender. Accordingly. clause 3(ix)(a) of the Order is not
applicable.
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(b) According to the information. explanations and representation given to us and
the records of the Company examined by us, the Company is not declared wilful
defaulter by any bank or financial institution or other lender.

(c) According to the information and explanations given to us and the records of
the Company examined by us. the Company has not obtained any term loans
during the year. Accordingly. clause 3(ix)(¢) of the Order is not applicable.

(d) According to the information and explanations given to us and on an overall
examination of the financial statements, in our opinion the Company has not
utilized funds raised on short term basis for long term purposes.

(¢) The Company does not have subsidiaries. associates or joint ventures.
Accordingly. reporting under clause 3(ix)(e) of the Order is not applicable.

(f) The Company does not have subsidiaries. associates or joint ventures.
Accordingly, reporting under clause 3(ix)(f) of the Order is not applicable.

(x) (a) According to the information and explanations given to us and the records of
the Company examined by us. the Company has not raised any money by way of
initial public offer or further public offer (including debt instruments) during the
vear. Accordingly. reporting under clause 3(x)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and based on our
examination of the records of the Company. the Company has not made any
preferential allotment or private placement of shares or convertible debentures
(fully. partially or optionally convertible) during the vear. Accordingly. paragraph
3(x)(b) of the Order is not applicable.

(xi) (a) During the course of our examination of the books of account and records of the
Company, carried out in accordance with the generally accepted auditing practices
in India, and according to the information and explanations given us. we have
neither come across any instance of material fraud on or by the Company. noticed
or reported during the year. nor have we been informed of such case by the
management.

(b) According to the information and explanations given to us, no report under
section 143(12) of the Act has been filed in Form ADT-4 as prescribed under rule
13 of Companies (Audit and Auditors) Rules. 2014, as amended with the Central
Government during the vear.

(¢) According to the information and explanations given to us. the Company has
not received any whistle-blower complaint during the year.

(xii) In our opinion and according to the information and explanations given to us. the
Company is not a nidhi company. Accordingly, paragraph 3(xii) of the Order is not
applicable.
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(x111) According to the information and explanations given to us and based on our
examination of the records of the Company. transactions with the related parties
are in compliance with sections 177 and 188 of the Act where applicable and
details of such transactions have been disclosed in the financial statements. as
required by the applicable accounting standards.

(xiv) According to the information and explanations give to us. in our opinion and based
on our examination. the company does not have an internal audit system and is not
required to have an internal audit system as per provisions of the Companies Act
2013.

(xv) According to the information and explanations given to us and based on our
examination of the records of the Company. the Company has not entered into any
non-cash transactions with directors or persons connected with him. Accordingly.
paragraph 3(xv) of the Order is not applicable.

(xvi) (a) The Company is not required to be registered under section 45-1A of the
Reserve Bank of India Act. 1934. Accordingly. reporting under clauses 3(xvi)(a),
3(xvi)(b) and 3(xvi)(c) of the Order are not applicable to the Company.

(b) According to the information and explanations given to us. the Group does not
have any CIC. Accordingly. the requirements of clause 3(xvi)(d) are not
applicable.

(xvil) The Company has not incurred any cash losses during the current financial year
and immediately preceding financial year.

(xviir)  There has been no resignation by the statutory auditors of the Company during the
year. Accordingly. clause 3(xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of
financial ratios. ageing and expected dates of realisation of financial assets and
payment of financial liabilities. other information accompanying the financial
statements and more particularly, our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions. nothing has come to our attention. which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet
date. We, however. state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one vear from the balance sheet date, will
get discharged by the Company as and when they fall due.

(a) There are no unspent amounts towards Corporate Social Responsibility (CSR)
requiring a transfer to a Fund specified in Schedule VII to the Companies Act
in compliance with second proviso to sub-section (5) of Section 135 of the said
Act. Accordingly. reporting under clause 3(xx)(a) of the Order is not applicable
for the year.
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(b) The Company does not have any unspent amount u/s 135(5) pursuant to any
ongoing project. Hence reporting under clause 3(xx)(b) of the order is not

applicable.

' For Shah Modi Katudia & Co. LLP
2D\ Chartered Accountants
Y, $ Firm Reg. No. W100214

Pa%i

Place: Mumbai Partner

Date: April 23, 2024 Membership No. 114105
UDIN: 24114105BKBIAZ5693
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Annexure 2 to the Independent Auditor’s Report

[Referred to in our Independent Auditor’s Report to the members of IL&FS Infra Asset
Management Limited on the financial statements for the year ended 31 March, 2024]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (*the Act™)

We have audited the internal financial controls over financial reporting of IL&FS Infra
Asset Management Limited (“the Company™) as of March 31. 2024 in conjunction with
our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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 Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India ("ICATI"). 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

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 on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note™) and the Standards on Auditing. issued by ICAl and deemed to be
prescribed under section 143(10) of the Companies Act. 2013. to the extent applicable to an
audit of internal financial controls. both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. 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 judgement, including the assessment of the risks of material misstatement of the
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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.

Meaning of Internal Financial Controls Over Financial Reporting

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 financial statements for external 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 and fairly reflect the transactions and
dispositions of the assets of the company: (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles. and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directors of the
company: and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition. use. or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting.
including the possibility of collusion or improper management override ol controls. material
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 future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions. or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion. the Company has. in all material respects. an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31. 2024. 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 Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For Shah Modi Katudia & Co. LILP
Chartered Accountants
Firm Reg. No. W100214

1

I’a%i

Place: Mumbai Partner
Date: April 23. 2024 Membership No. 114105
UDIN: 24114105BKBIAZ5693




IL&FS INFRA ASSET MANAGEMENT LIMITED
CIN: U65191MH2013PLC239438

BALANCE SHEET AS AT 2024
(X in '000")
Particulars Notes As at March 31, 2024 As at March 31, 2023
ASSETS
Non-Current Assets
(a) Property, Plant and Equipment 3 158 65
(b) Intangible Assets 3 0 0
(c) Financial Assets
(i) Other Financial Assets 4 - 4
(d) Income Tax assets (net) 148 307
(e) Deferred Tax Assets (net) 5 940 1,606
{f) Other Non Current Assets 6 710 992
Total Non-Current Assets 1,955 2,974
Current Assets
(a) Financial Assets
(ijTrade Receivables 7 14,288 11,830
(i) Cash and Cash Equivalents 8(i) 3,350 156,808
(ili) Bank Balance other than (ii) above B(ii) 277,150 238,930
(iv) Other Financial Assets 4 15,171 2,782
(b) Other Current Assets 6 1,101 2,611
Total Current Assets 311,058 412,961
TOTAL ASSETS 313,014 415,935
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 9 193,980 193,980
(b) Other Equity 10 111,694 206,904
Total Equity 305,674 400,884
Liabilities
Non-Current Liabilities
(a) Long Term Provisions 11 2,021 3,410
Total Non-Current Liabilities 2,021 3,410
Current Liabilities
(a) Financial Liabilities
(i} Trade payables 12
(a) total outstanding dues of micro enterprises and - =
small enterprises
(b) total outstanding dues of creditors other than 1,173 6,035
micro enterprises and small enterprises
(b) Other Current Liabilities 13 3,565 3,859
(c) Short Term Provisions 14 582 1,747
Total Current Liabilities 5,320 11,641
Total Liabilities 7,341 15,051
TOTAL EQUITY AND LIABILITIES 313,014 415,935

Notes annexed hereto forms integrated part of Financial Statements

As per our report of even date attached
For Shah Modi Katudia & Co. LLP
Chartered Accountants

Firm Registration No.: W100214

Partner
Membership Mo.: 114105

Place: Mumbai
Date: April 23, 2024

For and on Behalf of the Board

fPoatlers.

Manoj Borkar
Director
DIN: 00060698

(2 d

Neelesh Vernekar

Chief Executive Officer
L)

e
Nilesh Mistry
Chief Financial Officer

\--_r-/

and Kishore
Chairman
DIN: 08267502

Poonam Gupta
Company Secretary




IL&FS INFRA ASSET MANAGEMENT LIMITED

CIN: U65191MH2013PLC239438
ATEME! F FIT AND R THE YEAR ENDED 1, 2024
(%in '000")
Particulars Notes | Forthe yearended | For the year ended
March 31, 2024 March 31, 2023
| |Revenue from Operations 15 146,287 135,942
Il |Cther Income 16 32,593 26,457
il |TOTAL INCOME U‘I& lﬂa
IV |EXPENSES
(a) Depreciation and Amortization 3 %0 55
(b) Employee Benefit Expenses 17 24,815 28,827
{c) Other Expenses 1B 21,234 29,204
TOTAL EXPENSES 45,139 58,086
V' |PROFIT BEFORE EXCEPTIONAL ITEMS AND TAX 132,741 104,313
Vi |E tional Item 3 4
Vii |PROFIT BEFORE TAX [V-VI) 132,741 104,313
Vil |Tax Expenses
Current Tax 32,775 26,229
Taxation in respect of earlier years 66 1,181
Deferred Tax : 783 35
TOTAL TAX EXPENSES 33,624 27 455
X |PROFIT FOR THE YEAR AFTER TAX (VIi-Vill) 99,117 76,858
X |OTHER COMPREHENSIVE INCOME ({income)/Expense)
(i) ltems that will not be redassified subsequently to profit & loss
(a) Remeasurement of the net defined benefit liability/asset 464 {253)
(ii} Income tax on items that will not be reclassified subsequently to profit (117) 65
& loss
OTHER COMPREHENSIVE INCOME FOR THE YEAR M7 (194}
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 98,770 77,052
EARNINGS PER EQUITY SHARE
(Face Value % 10 per share}
Basic and Diluted 15 511 3.96
Notes annexed hereto forms integrated part of Financial Statements
As per our report of even date attached
For Shah Modi Katudia & Co. LLP For and on Behalf of the Board
Chartered Accountants /
Firm Registration No.: W100214 o
L.wr"!' ; g V/
\
T p=
P-nfﬂm/ Manoj Borkar Nand Kishore
Partner Director Chairman
Membership No.: 114105 DIN: DO0G0E38 DIN: 08267502
AN’ M=
Place: Mumbal -imr.nmurv- Poonam&Upta
Date: April 23, 2024 Chief Executive Officer Company Secretary
Nilesh Mistry
Chief Financial Officer




IL&FS INFRA ASSET MANAGEMENT LIMITED
CIN: U65191MH2013PLC239438
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2024

(Xin '000')
Particulars Year ended March | Year ended March 31,
31, 2024 2023
(A) [CASH FLOW FROM OPERATING ACTIVITIES
Profit for the year 132,741 104,313
Adjustments for:
Provision for Employee Benefits (3,018) (10)
Depreciation 8s 55
Interest Income (29,947) (26,412)
Operating Profit bafore Working Capital Changes 99,865 77,946
Adjustments for changes in:
(Increase) / Decrease in Trade Receivables (2,457) 167
Increase / (Decrease) in Trade Payables (4,862) (682)
Decrease / (Increase) in Other Current and Non-Current Assets 1,797 1,941
Increase / (Decrease) in Long Term and Other Current Liabilities (235) 141
94,048 79,513
Advance payment of Tax (net of refund) {32,682) (26,861)
NET CASH (USED IN)/ GENERATED FROM OPERATING ACTIVITIES A 61,367 52,652
(B} |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (183) (94)
Interest Income received 17,558 30,804
Fixed Deposits placed during the year (277,150) (1,313,333)
Fixed Deposits matured during the year 238,930 1,648,782
Dividend Paid to Shareholders (193,980) (263,813)
NET CASH USED IN INVESTING ACTIVITIES B {214,825) 102,345
(€) |NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENT (A+B) (153,458) 154,997
Cash and Cash Equivalent at the beginning of the year 156,808 1,811
Cash and Cash Equivalent at the end of the year 3,350 156,808
Notes annexed hereto forms integrated part of Financial Statements
As per our report of even date attached
For Shah Modi Katudia & Co. LLP For and on Behalf of the Board
Chartered Accountants —
Firm Regstration No.: W100214 T i —
U0 NS T |
: S Yo\ R
) f
Pangﬂf;l( = — Manoj Borkar Nand Kishore
Partner E [ Director Chairman
Membership No.: 114105 P * DIN: 00060698 DIN: 08267502
* Wﬁ A JA [? /VLL{}"'
Place: Mumbai bred Neelesh Vemegr P namﬁ;tr—
Date: April 23, 2024 Chief Executive Officer Company Secretary
Nilesh >
Chief Financial Officer




IL&FS INFRA ASSET MANAGEMENT LIMITED
CIN: UB5191MH2013PLC239438

ATEMENT OF IN EQUITY FOR THE Y ENDED 4
A. Equity Share Capital
(1) Current Reporting Period
(% in '000')
Balance at April 1, 2023 Changes in Restated Changes in Share Balance at the end of
Equity Share balance at the Capital for the year March 31, 2024
Capital due beginning of ended Mareh 31,
to prior the current 2024
period errors reporting year
193,980 - 193,980 - 193,980
(1) Previous Reporting Period
(% in '000")
Balance at April 1, 2022 Changes in Restated Changes in Share Balance at the end of
Equity Share balance at the Capital for the year March 31, 2023
Capital due beginning of ended March 31,
to prior the current 2023
period errors reporting
year
193,980 - 193,980 - 193,980
B. Other Equity
(X in '000")
Particulars Reserves & Surplus Other Total
(Retained Earnings) Comprehensive
Income(Income/(Exp
ense)){Actuarial
Gain/Loss on
Gratuity Obligation
and Return on Plan
asset)
Balance as at March 31, 2022 392,692 973 393,665
Changes in accounting policy or prior - - z
period errors
Restated balance at the beginning of the 392,692 973 393,665
current reporting period
Total Comprehensive Income for year 76,858 194 77,052
|ended March 31, 2023
Dividends (263,813} . (263,813)
IBalanr.e as at March 31, 2023 205,737 1,167 206,904
Changes in accounting policy or prior - = -
period errors
Restated balance at the beginning of the 205,737 1,167 206,904
current reporting period
Total Comprehensive Income for year 99,117 (347) 98,770
ended March 31, 2024
Dividends (193,980) - (193,980)
I as at March 31, 2024 110,874 820 111,694
Notes annexed hareto forms i part of F ial
As per our report of even date attached
For Shah Madi Katudia & Co. LLP For and on Behalf of the Board

Chartered Accountants
Firm Registration No.: W100214

k]

Partner
Membership No.: 114105

Place: Mumbai
Date: April 23, 2024
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Manoj Borkar
Director
DIN: 00060638

_NAeanehe

Neelesh Vernekar
Chief Executive Officer

Nilesh Mistry ~  °
Chief Financial Officer
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Nand Kishore
Chairman
DIN: 08267502

Poonam Gupta
Company Secretary




IL&FS INFRA ASSET MANAGEMENT LIMITED
CIN: U65191MH2013PLC239438
" Notes forming part of the financial statements for the year ended March 31, 2024

1. Corporate Information

IL&FS Infra Asset Management Limited was incorporated on January 8, 2013 and is a subsidiary
of IL&FS Investment Managers Limited. The Company acts as Investment Manager to Schemes
of IL&FS Mutual Fund (IDF) and principal business of the Company is to provide management
advisory & administrative services to IL&FS Mutual Fund (IDF) in accordance with the
Investment Management Agreement between IL&FS AMC Trustee Limited and the Company,
dated January 21, 2013 and amended on September 5, 2013 and amended on January 16, 2017.

The Registered office of the Company is situated at The IL&FS Financial Centre, 8th Floor, Plot
C-22, G-Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051, Maharashtra.

2. Significant accounting policies

Statement of compliance

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

Upto the year ended March 31, 2017, the Company prepared its financial statements in
accordance with the requirements of accounting standards prescribed under Section 133 of the
Companies Act read with the Companies (Accounting Standards) Rules, 2006.

a. Basis of preparation and presentation

The financial statements have been prepared on a historical cost basis, except for certain
financial assets and liabilities that are measured at fair value. (Refer accounting policy regarding
financial instruments)

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 at the measurement
date, regardless of whether that price is directly observable or estimated using another
valuation technique. In estimating 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 prescribed in Indian Rupees (Rs.) which is also its functional
currency.

b. Fair value measurement
The Company 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 %(r’ valtres




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

« In the principal market for the asset or liability, or

« In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible 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, maximizing the
use of relevant observable inputs and minimizing 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 fair value 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 recognised in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by
reassessing 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

c. Use of Estimates

The preparation of the financial statements requires the Management to make judgement,
estimates and assumptions that affect the reported amounts of assets and liabilities (including
contingent liabilities) and reported income and expenses during the year. The Management
believes that the estimates used in preparation of the financial statements are prudent and
reasonable. Future results would differ due to these estimates and the differences between the
actual results and the estimates are recognized in the periods in which the results are
known/materialize

d. Revenue recognition

Effective April 1, 2018, the Company has applied Ind AS 115 which establishes a comprehensive
framework for determining whether, how much and when revenue is to be recognised. Ind AS
115 replaces Ind AS 18 Revenue and Ind AS 11 Construction Contracts. The Company has
adopted Ind AS 115 using the cumulative effect method. The effect of initially applying this
“‘"‘*ﬁ s standard is recognised at the date of initial application (i.e. April 1, 2018).

PR




ii)

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

Revenue is recognised 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.

Investment management and advisory fee is recognized at specific rates agreed upon with
relevant schemes, and is applied on the average daily net assets of each scheme (excluding
inter-scheme investments, where applicable, and investments made by the Company in the
respective scheme), and are in conformity with the limits specified under SEBI (Mutual Funds)
Regulations, 1996, as amended

Interest income on fixed deposits is accrued proportionately based on period for which the
same is placed

Employee Benefits
Short Term Employee Benefits

The undiscounted amount of short term employee benefits expected to be paid in exchange for
the services rendered by employees are recognised as an expense during the period when the
employees render the services

Long Term Employee Benefits

Compensated absences which are not expected to occur within twelve months after the end of
the period in which the employee renders the related service are recongnised as a liability as at

the Balance Sheet date on the basis of actuarial valuation as per the Projected Unit Credit
Method

Post-Employment Benefits

Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the Company pays
specified contributions towards Provident Fund, Employee State Insurance and Pension
Scheme. The Company’s contribution is recognised as an expense in the Statement of Profit and
Loss during the period in which the employee renders the related service




Defined Benefit Plans

The Company pays gratuity to the employees who have completed five years of service with the
Company at the time of resignation/ superannuation. The gratuity is paid @ 30 days’ salary for
every completed year of service as per the Payment of Gratuity Act, 1972. The liability in respect
of defined benefit plan and other post-employment benefits is calculated using the Projected
Unit Credit Method and spread over the period during which the benefit is expected to be
derived from employees’ services. Re-measurement of defined benefit plans in respect of post-
employment and other long term benefits are charged to the Other Comprehensive Income.
The service cost, net interest on the net defined benefit liability/(asset) is treated as a net

expense within employment cost and are recognized immediately in the statement of profit and
loss

Income 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 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 which applicable tax regulation is subject to interpretation. It 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 realised or the deferred tax liability is settled.

Deferred tax liabilities are generally 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 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 recognised in the Statement of Profit and Loss, except to the extent
that it relates to items recognised in other comprehensive income or directly in equity. In this
case, the tax is also recognised 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 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 manner in which the Company-—.
expects, at the end of the reporting period, to recover or settle the carrying amount of it§ assets..
and liabilities.




g. 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

h. Intangible Assets

Intangible Assets are reported at acquisition value with deductions for accumulated
amortisation and impairment losses, if any

i. 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 Straight-Line Method. As per CA 2013, depreciation of assets is
required to be provided based on estimated useful life as per Schedule Il of the CA 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
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:

Asset Type Useful Life

Data Processing Equipments- Server and | 4 years

Networking

Specialised Office Equipment 3 years

Mobile Phones, Tablets and Soft Furnishing year of capitalisation
Lease Improvements lease period

Assets costing Rs 5,000 or less, are fully depreciated in the year of capitalisation

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

The Company has elected to continue with the carrying value of all of its property, plant and
equipment and intangible assets recognized as of April 1, 2017 (transition date) measured as
per the previous GAAP and use that carrying value as its deemed cost as of the transition date

j. Impairment of Assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for
impairment. Whenever events or changes in circumstances indicate that the carrying amount may
f:)\\not be recoverable, an impairment loss is recognised in Statement of Profit and Loss for the 1
\§ mount by which asset’s carwlng amount exceeds its recoverable amount. The recqverable-.f-::_‘_




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.

k. Provisions, Contingent Liabilities and Contingent Assets

A provision is recognised when the Company has a present legal or constructive 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
(excluding retirement benefits) 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 recognised nor disclosed in the
financial statements.

Financial Instruments

Financial Assets
Initial recognition and measurement:

All financial assets are initially recognised 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. Regular way purchase and sale of financial
assets are recognised using trade date accounting.

Subsequent measurement:

a) Financial assets carried at amortised cost (AC)

A financial asset is subsequently measured at amortised 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 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 (FVTOCI)

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 principal and interest on the
principal amount outstanding.

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

A financial asset which is not classified in any of the above categories are subsequently fair
valued through profit or loss.

d) Impairment of financial assets

In accordance with Ind 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 result 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 recognised 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 default rates are reviewed and changes in the forward
looking estimates are analysed.

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

Financial liabilities
Initial 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 recognised in
profit or loss as finance cost.

Subsequent measurement:

Financial liabilities are' subsequently 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 financial 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 Ind 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 discharged or cancelled or expires

. Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-
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.
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Earnings Per Share

In 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 during 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 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 judgements 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.

i) 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.

ii) 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 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.

iii) Recoverability of trade receivable:

Judgements are required in assessing the recoverability of overdue trade receivables and
determining whether a provision against those receivables is required. Factors considered
include the credit rating of the counterparty, the amount and timing of anticipated future
payments and any possible actions that can be taken to mitigate the risk of non-payment

iv) Impairment of financial assets:

The impairment provisions for financial assets are based on assumptions about risk of default
and expected cash loss rates. The Company uses judgement in making these assumptions and
selecting the inputs to the impairment calculation, based on Company’s past hlstory{em'st" 3
market conditions as well as forward looking estimates at the end of each reporting per;od




v) Defined benefit plans:

The employment benefit obligations depends on a number of factors that are determined on
an actuarial basis using a number of assumptions. The assumptions used in determining the net
cost/ income include the discount rate, inflation and mortality assumptions. Any changes in
these assumptions will impact upon the carrying amount of employment benefit obligations.

Fund Expenses

Annual recurring expenses related to the schemes of IL&FS Mutual Fund (IDF), which are in
excess of internal expense limits, are borne by the Company

The Company also absorbs the expenses relating to the launch of the schemes of IL&FS Mutual
Fund (IDF)

Distribution Commission

Distribution Commission and related expenses on closed ended schemes are expensed out over
the tenure of the respective schemes, commencing from the month in which units are allotted.

GST Input Credit

GST input credit is accounted for in the books in the period in which the underlying service
received is accounted and when there is reasonable certainty in availing the credits.
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IL&FS INFRA ASSET MANAGEMENT LIMITED

CIN: UB5191MH2013PLC239438

Notes formi e financial ents for t ed March 31
NOTE 4: OTHER FINANCIAL ASSETS
{%in '000')
Particulars As at March 31, 2024 | As at March 31, 2023
Non-Current Financial Assets
(a) Security Deposit - 4
Total (i) - 4
Particulars As at March 31, 2024 | As at March 31, 2023
Current Financial Assets
(a) Interest accrued but not due 15,171 2,782
Total (ii) 15,171 2,782
TOTAL (i)+{ii) 15,171 2,786
NOTE 5: DEFERRED TAX ASSETS (NET)
(% in '000")
Particulars As at March 31, 2024 | As at March 31, 2023
On Depreciation and Employee Benefits 940 1,606
Expenses
TOTAL 540 1,606
NOTE 6: OTHER ASSETS
(%in '000")
Particulars As at March 31, 2024 | As at March 31, 2023
(i) Other Non-Current Assets
(a) Prepaid Expenses 710 992
Total (i) 710 992
(i) Other Current Assets
(a) Prepaid Expenses 759 2,187
(b) Indirect tax recoverable 341 429
Total (i) 1,101 2,611
TOTAL (i)+{ii) 1,810 3,603
NOTE 7 : TRADE RECEIVABLES
(% in ‘000°)
Particulars As at March 31, 2024 | As at March 31, 2023
Unsecured, Considered good 14,288 11,830
TOTAL 14,288 11,830
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eehadul

As at March 31, 2024:

(% in '000")

Particulars

Outstanding for following |

riods from due date of payment

Less than 6 months

6 months - 1 year

1-2 years

2-3 years

More than
3 years

Total

(i} Undisputed Trade receivables -
considered good

14,288

14,288

(i) Undisputed Trade Receivables - which
have significant increase in credit risk

(iii) Undisputed Trade Receivables - credit
impaired

(iv) Disputed Trade Receivables - considered
good

(v) Disputed Trade Rec - which have
significant increase in credit risk

(vi} Disputed Trade Receivables - credit
impaired

As at March 31, 2023:

(Xin '000")

Particulars

Outstanding for following

periods from due date of

payment

Less than 6 months

6 months - 1 year

1-2 years

23 years

More than
3 years

Total

(i) Undisputed Trade receivables -
considered good

11,830

11,830

(ii) Undisputed Trade Receivables - which
have significant increase in credit risk

(iii) Undisputed Trade Receivables - credit
impaired

(iv) Disputed Trade Receivables - considered
|good

(v} Disputed Trade Receivables - which have
significant increase in credit risk

(vi) Disputed Trade Receivables - credit
impaired

NOTE 8 : CASH & BANK BALANCES

(i) Cash & Cash Equivalents

(Xin '000)

Particulars

As at March 31, 2024

As at March 31, 2023

Balances with Banks

i} in current accounts

ii) in fixed deposit accounts with original
maturity not more than 3 months

1,450
1,900

1,033
155,775

TOTAL

3,350

156,808

(i) Bank balances other than cash and cash equivalents

{% in '000')

Particulars

As at March 31, 2024

As at March 31, 2023

i) in fixed deposit accounts with original
maturity more than 3 months

277,150

238,930

TOTAL

277,150

238,930
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NOTE 9 : SHARE CAPITAL

Particulars As at March 31, 2024 As at March 31, 2023

No. of Shares (X in "000) No. of Shares {Xin '000")
Authorised Share Capital :
Equity Shares of Rs. 10/- each 25,000,000 250,000 25,000,000 250,000
|Issued, Subscribed & Paid-up Capital
Equity Shares of Rs. 10/- each fully paid- 19,398,000 193,980 19,398,000 193,980
up
TOTAL 19,398,000 193,980 19,398,000 193,980

(i) 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. In 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 propértion to the number of eguity shares held by the shareholders.

(ii)} Reconciliation of number of equity shares and amount outstanding at the beginning and at the end of the reporting year

Particulars No. of Shares (% in '000')
As at 31st March, 2022 19,398,000 193,980
Shares issued during the year = :
As at 31st March, 2023 19,398,000 193,980
Shares issued during the year - -
As at 31st March, 2024 19,398,000 193,980
(iii} Details of Equity shares held by holding Company
Particulars As at March 31, 2024 As at March 31, 2023
No. of Shares (%in'000') No. of Shares (%in '000')
IL&FS Investment Managers Limited 16,800,000 168,000 16,800,000 168,000
16,800,000 168,000 16,800,000 168,000
(iv) Details of Equity shares held by each shareholder holding more than 5% shares
Particulars As at March 31, 2024 As at March 31, 2023
No. of Shares % Holding No. of Shares % Holding
IL&FS Investment Managers Limited 16,800,000 86.61% 16,800,000 B6.61%
Life Insurance Corporation of India 1,500,000 7.73% 1,500,000 7.73%
18,300,000 94.34% 18,300,000 94.34%
(v) Disclosure of Sharholding of Promoters
Disclosure of shareholding of promoters as at March 31, 2024 is as follows:
Shares held by Promoters % Change During the
sr. No. |Promoter Name No. of Shares % of Total Shares year
1 IL&FS Investment 16,800,000 86.61%
Managers Limited
Disclosure of shareholding of promoters as at March 31, 2023 is as follows:
Shares held by Promoters % Change During the
|sr. No. Promoter Name No. of Shares % of Total Shares year
y IL&FS Investment 16,800,000 86.61% =
Managers Limited
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Note 10 : OTHER EQUITY
(% in '000")
Particulars As at March 31, 2024 | As at March 31, 2023
Retained Earnings
Balance at beginning of the year 206,904 393,665
Profit for the year 99,117 76,858
Dividend on Equity Shares (193,980) (263,813)
Other Comprehensive Income (347) 194
|Balance at end of the year 111,694 206,904
MNOTE 11 : LONG TERM PROVISIONS
(% in '000")
Particulars As at March 31, 2024 | As at March 31, 2023
Non Current- Employee Benefit Obligations
Provision for Leave Encashment 1,104 3,149
Provision for Gratuity 917 261
TOTAL 2,021 3,410
NOTE 12 : TRADE PAYABLES
{% in '000')
Particulars As at March 31, 2024 | As at March 31, 2023
Trade Payables (Refer Foot Notes below)
Total outstanding dues to Micro Enterprise = N
and Small Enterprises
Total outstanding dues to creditors other 1,173 6,035
than Micro Enterprises and Small
Enterprises
TOTAL 1,173 6,035
Foot Notes:

(i) As at March 31, 2024 no party has intimated the Company about its status as Micro or Small Enterprises or its registration with the appropriate
authority under the Micro, Small & Medium Enterprises Development Act, 2006. Hence disclosures, if any, relating to amounts unpaid as at the
year end together with the interest paid / payable as required under the said Act have not been given.

(ii} Trade Payables ageing schedule:

As at 31st March, 2024:

(% in "000")
Particulars Out ding for following periods from due date of payment Total
Unbilled Less than 1 year 1-2 years 2-3years |Morethan3
years
(i) MSME 2 5 2 B S z
(i) Others 434 739 - - - 1,173
(iii) Disputed dues- MSME - 4 . 2 .
(iv) Disputed dues - Others = E = = < i
a M H s
% in "000'
Particulars o] ling for following periods from due date of payment Total
Unbilled Less than 1 year 1-2years | 2-3years |Morethan3
years
(i) MSME Z 2 2 = - -
(ii) Others 5,928 107 - - - 6,035
(iii) Disputed dues- MSME . = - = = =
{iv) Disputed dues - Others - = 5 - v =
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Notes forming part of the financial statements for the year ended March 31, 2024
NOTE 13 : OTHER CURRENT LIABILITIES
(% in '000")
Particulars As at March 31, 2024 | As at March 31, 2023
(i) Other Current Liabilities
(a) Statutory Dues payable 3,343 3,537
(b) Other Payable 222 322
TOTAL 3,565 3,859
NOTE 14 : SHORT TERM PROVISIONS
(% in "000")
Particulars As at March 31, 2024 | As at March 31, 2023
Current Employee Beneﬁt_Obliyﬁons
Provision for Leave Encashment 92 1,159
Provision for Gratuity 490 588
TOTAL 582 1,747
Note 15 : REVENUE FROM OPERATIONS
(X in '000")
Particulars Forthe Yearended | Forthe Year ended
March 31, 2024 March 31, 2023
Management Fee 146,287 135,942
TOTAL 146,287 135,942
Note 16 : OTHER INCOME
(% in '000")
Particulars For the Yearended | Forthe Year ended
March 31, 2024 March 31, 2023
Interest Income 29,947 26,412
Miscellaneous Income 1,447 45
Excess Provision return back 1,200 -
TOTAL 32,593 26,457
Note 17 : EMPLOYEE BENEFIT EXPENSES
(% in '000")
Particulars For the Yearended | Forthe Year ended
March 31, 2024 March 31, 2023
Salaries and Allowances 22,678 26,502
Contribution to Provident and Other Funds 2,007 2,202
Staff Training and Welfare Expenses 129 123
TOTAL 24,815 28,827

Note 17.1: DEFINED CONTRIBUTION PLANS

The Company makes Provident Fund and Pension Fund contributions to the relevant authorities, which are defined
contribution plans for qualifying employees. Under the Scheme, the Company is required to contribute a specified
percentage of the payroll costs to fund the benefits.

Contribution to Defined Contribution Plans, recognised as expense for the year is as under:

(Xin '000")
Particulars For the yearended | Forthe year ended
March 31, 2024 March 31, 2023
Employer's Contribution to Provident Fund 742 877
Employer's Contribution to Pension Fund 583 692
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Notes formi rt of the financial

Note 17.2 : DEFINED BENEFIT PLANS

The Company provides gratuity (which is funded) as employee benefit schemes to its employees. The following table
sets out the status of the defined benefit scheme and the amount recognised in the financial statements:

m for the

r ended March 3 4

(i) Reconciliation of opening and closing balances of Defined Benefit Obligation :

year

(% in "000')
Particulars . For the yearended | Forthe year ended
March 31, 2024 March 31, 2023
Defined Benefit obligation at beginning of 6,151 5,447
the year
Current Service Cost 619 600
Interest Cost 460 380
Benefits paid / Liabiiity Transferred out (4,453) -
Actuarial (Gains)/ loss 310 (276)
Defined Benefit obligation at year end 3,087 6,151
(ii) Expenses recognised during the year:
(% in '000")
Particulars For the year ended | Forthe year ended
March 31, 2024 March 31, 2023
In Income Statement
Current Service Cost 619 600
Interest Cost 63 33
Net Cost 682 633
In Other Comprehensive Income (OCI) - -
Actuarial (Gains)/losses 310 (276)
Return on Plan Assets 155 17
Net (income)/expense for the year a64 (259)
recognised in OCl
(iii) Change in the Fair Value of Plan Assets
(% in "000')
Particulars For the year ended | Forthe year ended
March 31, 2024 March 31, 2023 |
Fair Value of Plan Assets at the Beginning of 5,304 4,974
the year
Interest Income 396 347
Contributions by the Employer 588 -
(Benefit Paid from the Fund) (4,453) -
Return on Plan Assets, Excluding Interest (155) (17)
Income
Fair Value of Plan Assets at the End of the 1,680 5,304

(iv) Actuarial Assumptions:

Particulars For the yearended | Forthe year ended
March 31, 2024 March 31, 2023
Mortality Table IALM (12-14) IALM (12-14)
Discount rate (per annum) 7.23% 7.47%
Rate of escalation in salary (per annum) 6.50% 6.50%

IALM- Indian Assured Lives Mortality

The discount rate is based on the prevailing market yields of Government of India Bonds as at the Balance Sheet date

for the estimated terms of the obligations.

The estimates of rate of escalation in salary considered in actuarial valuation, take into account inflation, seniority,
promaotion and other relevant factors including supply and d
Is certified by the actuary.

d in the employ

market. The above information
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Note 18 : OTHER EXPENSES

{Xin '000)
Particulars Forthe yearended | Forthe year ended
March 31, 2024 March 31, 2023
Rent Expenses 2,154 2,196
Rates & Taxes 280 352
Travelling & Conveyance 458 211
Legal & Professional Charges 10,178 18,770
Repairs & Maintenance 37 -
Software Support Charges 123 59
Insurance Expenses 1,758 1,576
Service Charges 264 150
Director Sitting Fees 945 565
Communication Expenses 115 119
Printing and Stationery 23 18
Auditors' Remuneration (Refer Foot Note (i) 430 375
below)
Distribution Commission 1,609 2,003
Business Promotion 495 423
CSR contribution 2,118 2,303
Miscellaneous Expenses 248 84
TOTAL 21,235 29,204
Fote Note (i) : AUDITORS' REMUNERATION
(Xin '000')
Particulars For the year ended | Forthe year ended
March 31, 2024 March 31, 2023
For Statutory Audit Fees 300 375
For Tax Audit Fees a0 .
For Taxation Matters 40 =
TOTAL 430 375
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Note 19 : Earning Per Share

Contingent Liabilities

(X in '000°)
Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
Profit / (Loss) for the year attributable to Equity Shareholders (in '000) (A) §9.117 76,858
Weighted Average Number of Equity Shares (B) 15,398,000 19,398,000
Nominal Value per share (%) 10 10
Basic and Diluted Earnings per share (X ) (A/B} 5.11 3.96
Note 20 : Contingent Liabilities & C
(% in '000')
Particulars As at March 31, 2024

As at March 31, 2023

G itment

Note 21 : Related Party Transactions

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

SrNo Ultimate Holding Company
1 Infrastructure Leasing and Financial Services Limited (IL&FS)
SrNo Holding Company
2 ILEFS Investment Managers Limited (IIML)
SrNo Fellow Subsidiaries
1 IL&FS Financlal Services Limited (IFIN)
SrNo  Mutual Fund Managed by Company
1 1I&FS Mutual Fund {IDF)
SrNo Key Managerial Person (KMP)
1 Mr. Jignesh Shah (MD & CEQ} (from O1st April 2013 till 14th August 2023)
2 Mr. Neelesh Vernekar (CEQ) ( w.e.f. 14th August 2023)
3 Mr. Nilesh Mistry (CFO) (w.e.f. 29th Septamb!l’ 2022)
4 Ms. Poonam Gupta (Company Secit . , JL ™" 7t/ meem e o

ment ot changes in equity tor the year then ended on that date and
tatements, including a summary of material accounting policies and
nation (hereinafter referred to as “the financial statement™).

1€ best of our information and according to the explanations given to
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manner so required and give a true and fair view in conformity with
Standards prescribed under section 133 of the Act. ("Ind AS™) and
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described in the Auditor’s Responsibilities for the Audit of the
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d) Statement of significant balances as at March 31, 2024 are as follows:
(% in '000')
Nature of Transaction Ultimate Holding Fellow Subsidiaries Mutual Fund Managed
Company by the Company
Trade Recelvables
(iDF | ] | =) 14,288
|Trade Payables
|IL&Fs | 32 ] - ] s
d) Statement of significant balances as at March 31, 2023 are as follows:
(xin ‘000)
Nature of Transaction Ulti Iding | Fellow Sut i Mutual Fund Managed
Company by the Company
Trade Receivables
[IoF [ = - 11,830
[Trade Payables

s
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Note 24 : Corporate Sacial Responsibility {CSR)

1. In terms of Section 135 of the Companies Act, 2013, the board of the Company has approved all the CSR activities as mentioned in schedule VIl of the

Companies Act 2013.

In line with Guidance Note on Accounting for Expenditure on Corporate Social Responsibility Activities, issued by Institute of Chartered Accountants of
India, the disclosure of the CSR expenditure during the year is under;

(a) Amount spent during the F.Y. 2023-24 Rs. 2,118 thousand.

(%in '000')
Particulars Other than Cash (Rs.) Yet to be paid Total (Rs.)
in Cash
(i) Construction / acquisition of any asset Nil il Nil
(ii) On purposes other than (i) above 2,118 Nil 2,118
(b) Details of Corporate Social Respansibility (CSR) expenditure:
: (% in '000')
Particulars 2023-24 2022-23
2,118 2,303
a) amount required to be spent by the company during the year
b) amount of expenditure incurred 2,118 2,303
c) shortfall / (excess) at the end of the year - -
d) total of previous years shortfall / (excess) - -
) reason for shortfall NA NA

) nature of CSR activities

Health Care & Education

Health Care & Education

g) details of related party transactions in relation to CSR
P diture

Note 25 : Financial Risk Management

Credit Risk

Credit risk is the risk that customers or counterparty will not meet its 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 Asset Manager of IL&FS Mutual Fund (IDF) which is the only customer of the Company. The Company earns Management Fees from the
Fund at the specified rates agreed upon with relevant schemes in accordance with SEBI (Mutual Funds) Regulations, 1996, as amended. The Company

timely receives the Management Fees regularly and regulary monitors the credit risk arising from the same.
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Ratio ] 'l Current Year | Previous Year | % of Variance |Reason for Variance if exceed 25%
(8] Current Ratio Total current assets Total current fiabilities 6.02 157 283,68 | Current Assets (excluding fixed
luding Fixed deposit) has increased during the
Deposits with Banks) | vear and current liabilities (due to
d in provision for exp ]
|decreased duning the year as
compared to last year. Interast
accrued on fived deposit increased
during the year
Debt Ratio NA - =
¢ | Debt Service e Ratio A = = = =
(d) Return on Equity Ratio Profit After Tax (Total | Average total equity o.28 0.16 79.34 |Profit after tax increased during
Comprehensive Income) the year as compared to Last year
| (&} Inventory Turnover Ratic NA = -
(f) Trade Receivable Turnover Ratio |Revenue from Avarage trade 1120 1141 {LE3)
operations recelvables
(g) Trade Payable Turnover Ratia Purchases of services Average trade payables 5.89 458 28.63 | Provision for Expenses reduced
and other expenses (including accrued during the year, hence there is
inc in the Ratio.
[h) Net Capital Turnover Ratia Revenue from Total current assets 5.48 2055 {73.33) | Current assets (excluding fixed
operations [After Excluding Fixed deposit] has increased and current
Deposits with Banks) less liabilities decreased during the year
total current Habiities a5 compared to last year which has
resulted for decrease in the ratio
(i) Net Prafit Ratio Profit Afver Tax [Total Revenue from 0.68 os7 1912 #
C Income)
i) Return on Capital Employed Profit before tax and Tangible Networth - 0.43 0.26 65,74 | Profit has increased during the year
finance cost | Deffared Tax Assets and the Company has distributed
Dividend, therefore Equity
shareholders' fund is decreased In
FY 2023-24 which has resulted for
i I ratie
Lk} Return on investment NA - =

Naote 27 : Other Regulatory Disclosures
(i) There are no proceedings initisted or pending against the Company for holding any Benami Preperty under the Benami Transactions (Prohibition) Act, 1988 and rules made

thereunder.
(i) The Company does nat have any with struck off comp during the year.
{iii) The Company does not have any charges or f: which is yet to be

{iw) The Company has not advanced or loaned or invested funds to any other persenis) or entityfies), including foreign sntities

Intermediary shall:

{a) directly or indirectly lend or invest in sther p

(b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

entities id

in any manner

h by or an behalf of th

with Registrar of Companies beyond the statutory period.

with the that the

pany [Ultimate Benefici

ies) or

{v] The Company has not received any fund from any personis) or entitylies), iIncluding foreign entities (Funding Party) with the understanding [whether recarded in writing or

atherwise) that the Company shall:

{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party [Ultimate Beneficiaries) or

{b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(vi) The Company has not entered into any such transaction which is not recorded in the books of account that has been surrendered o disclosed as income during the year in the
tax assessments under the income Tax Act, 1961 {such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,

(wil) The Company does nat have any investment property,

{vili) The Company has not received any whistleblower complaint during the year. No frauds had been noticed by or reported to the Company.

Note 28 : Previous year's figures have been regrouped,/reclassified to make them comparable with those of current year.

Note 29 : The financial statements were approved by the Board of Directors on 23rd April, 2024.

For Shah Modi Katudia & Co. LLP
Chartered Accountants
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A
Partner ,"

Membership No.: 114105 _

Place: Mumbai
Date: April 23, 2024

For and on Behalf of the Board




