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NOTICE 

OF 

ANNUAL 

GENERAL 

MEETING 



NOTICE 

 

NOTICE is hereby given that the Thirteenth Annual General Meeting of the members of IDBI 

MF Trustee Company Limited will be held on Friday, July 28, 2023 at 2.30 p.m. through Video 

Conferencing/other Audio Video Means, to transact the following business: 

 

ORDINARY BUSINESS – 

 

Item No. 1 – Adoption of Financial Statements: 

 

To receive, consider and adopt the audited financial statements of the Company for the 

financial year ended March 31, 2023 including audited Balance Sheet as at March 31, 2023, 

Profit & Loss Account for the year ended on that date and the reports of the Board of Directors, 

Statutory Auditors and Comptroller and Auditor General of India thereon. 

 

Item No. 2 –To fix the remuneration of the Statutory Auditors: 

 

To consider and, if thought fit, pass with or without modification(s), the following resolution 

as Ordinary Resolution: 

 

‘RESOLVED THAT approval of the members of IDBI MF Trustee Company Limited is 

accorded to authorise the Board of Directors to fix the remuneration of the Statutory Auditors 

as may be appointed by the Comptroller and Auditor General of India (C&AG) pursuant to the 

provisions of Section 139(5) and other applicable provisions, if any, of the 

Companies Act, 2013 for the financial year 2023-24. 

 

SPECIAL BUSINESS –  

 

Item No. 3 - Extension of tenure of Shri Raj Kishore Singh as Managing Director and Chief 

Executive Officer of the IDBI Asset Management Limited. 

 

To consider and, if thought fit, pass, with or without modification(s), the following resolution 

as Ordinary Resolution: 

 

‘RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203 read with 

Schedule V and all other applicable provisions of the Companies Act, 2013 (“the Act”), the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (including any statutory modification(s) or re-enactment thereof for the time being in 

force) and Articles of Association of the IBDI Asset Management Limited and subject to such 

approvals, as may be required from time to time, and in terms of letter vide IDBI Bank/2022-

23/IAML/3570 dated December 14, 2022 and IDBI Bank’s Office Order no. 540 dated June 

14, 2023, approval of the members be and is hereby accorded for the extension of tenure of 

Shri Raj K. Singh (DIN: 08654156) as Managing Director & CEO of IDBI Asset Management 



Limited on the existing terms and conditions. Shri Raj K. Singh MD & CEO will not be liable 

to retire by rotation and shall hold office till September 30, 2023. 

 

RESOLVED FURTHER THAT Shri Raj K. Singh is hereby designated as a Key Managerial 

Personnel in terms of Section 203 of the Companies Act, 2013 read with Rule 8 of Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 to perform the duties 

which may be performed by Managing Director & CEO under the Companies Act, 2013 and 

any other duties as may be required from time to time. 

 

RESOLVED FURTHER THAT Shri Raj K. Singh, Managing Director & CEO of the IDBI 

Asset Management Limited be and is hereby authorized to sign, execute, authenticate any 

agreement, notice, and/or any other documents that may be required to perform his duties for 

the purpose of the business and digitally sign, authenticate and file, all statutory forms, returns, 

applications and other documents as may be required under the Companies Act, 2013 and rules 

made thereunder with the Ministry of Corporate Affairs, Registrar of Companies, Regional 

Director, Central Government and/or such other statutory/regulatory authorities as may be 

required for and on behalf of the Company from time to time. 

 

RESOLVED FURTHER THAT Shri Raj K. Singh, Managing Director & CEO of the IDBI 

Asset Management Limited is entrusted with all the powers as per the Delegation of Powers 

already approved by the Board of Directors and is authorised to sub-delegate any powers which 

is assigned to him, to any official of the Company as he deem-fit for the purpose of the business 

of the Company. 

 

RESOLVED FURTHER THAT the Company Secretary and/or Chief Operating Officer & 

Chief Financial Officer or such other authorised officials of the IDBI Asset Management 

Limited, as may be authorised by the Board of Directors, are severally authorised to complete 

all formalities in connection with the extension of Shri Raj K. Singh (DIN : 08654156) as 

Managing Director & CEO of IDBI Asset Management Limited, including filing of necessary 

forms and returns with the Ministry of Corporate Affairs/ Registrar of Companies/ SEBI and 

other regulatory authorities as applicable and to take all necessary steps to give effect to the 

aforesaid resolution.’ 

 

Item No. 4 – Appointment of Nominee Director 

 

Approval for appointment of Shri Suresh Kishinchand Khatanhar (DIN: 03022106) as a 

Nominee Director and Chairman of the Company as recommended by the Board of Directors 

and in this regard, to consider and if thought fit, pass, with or without modification(s), the 

following resolution as a Special Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 149, 152, 160 and all other 

applicable provisions of the Companies Act, 2013 (“the Act”) and the Companies 

(Appointment and Qualification of Directors) Rules, 2014 [including amendment(s), statutory 



modification(s) or re-enactment(s) thereof for the time being in force], Article 171 of the 

Articles of Association of the Company and other applicable provisions, if any, as amended 

from time to time, Shri Suresh Kishinchand Khatanhar (DIN: 03022106) who was appointed 

as an Additional Nominee Director and Chairman of the Company by the Board of Directors 

vide Circular Resolution dated May 17, 2023 pursuant to Section 161 of the Act and who holds 

office upto the date of ensuing Annual General Meeting of the Company and in respect of 

whom the Company has received a notice in writing from a member under section 160(1) of 

the Companies Act, 2013 proposing his candidature for the office of the Nominee Director and 

Chairman, approval of the members be and is hereby accorded for the appointment of Shri 

Suresh Kishinchand Khatanhar (DIN: 03022106) as a Nominee Director and Chairman of the 

Company, whose period of office shall not be liable to determination by retirement of directors 

by rotation. 

 

RESOLVED FURTHER THAT any Director of the Company and/or Company Secretary of 

IDBI Asset Management Limited be and are hereby authorized to sign a copy of this resolution 

as certified copy thereof and furnish the same to whomsoever concerned and take all the 

necessary steps including filing with the Registrar of Companies and do all the things as may 

be necessary proper or expedient to give effect to this Resolution.’ 

 

Item No. 5 -  Authorization of related party transactions: 

 

To consider and, if thought fit, pass, with or without modification(s), the following resolution 

as Ordinary Resolution: 

 

‘RESOLVED THAT in terms of the provisions of Section 188 and other applicable provisions 

of the Companies Act, 2013, read with Rule 15 of the Companies (Meeting of the Board and 

its Powers) Rules, 2014 and other applicable rules notified under the act, as amended from time 

to time, the members of the Company hereby approve the continuation of existing contracts of 

the Company and further hereby authorize the Board/Audit Committee of the Board of 

Directors to approve and enter into contracts and arrangements with related parties including 

sub-delegation thereof to a Director/Committee of Directors, as it may think fit including 

granting of omnibus approval in compliance with the provisions of Section177 of the 

Companies Act, 2013, for an aggregate value not exceeding Rs. 10 Crores for contracts and/or 

arrangements whether entered into an ordinary course of business or not and/or whether at 

arm’s length price or not or at such price with the recommendation and approval of the Audit 

Committee to the Board of Directors of the Company for their approval, without any further 

reference to the shareholders of the Company. 

 

RESOLVED FURTHER THAT the Board shall have the authority and power to accept any 

modification(s), in the proposal as may be required at the time of according/granting their 

approvals, consents, permissions and sanctions to such contracts or arrangements proposed to 

be entered with the related parties and as agreed to by the Board. 

 



RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution, the 

Board, be and is hereby authorized to do all such acts, deeds, matters and things and execute 

such deeds, documents and agreements, as they may, in their absolute discretion, deem 

necessary, proper or desirable and to settle or give instructions or directions for settling any 

questions, difficulties or doubts that may arise and to give effect to such modifications, 

changes, variations, alterations, deletions, addition as regards the terms and conditions, as it 

may, in its absolute discretion, deem fit and proper in the best interest of the Company, without 

requiring any further approval of the members and intent that members shall be deemed to have 

given their approval thereto expressly by the authority of this resolution. 

 

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any 

of the powers, herein conferred, to a Director/duly constituted committee of directors, to give 

effect to the aforesaid resolution.’  

 

 

 

                                                                        For and on behalf of the Board of Director of 

IDBI MF Trustee Company Limited 

 

 

           Sd/- 

Shri Suresh Kishinchand Khatanhar 

DIN No. 03022106 

Place : Mumbai 

Date :  July 24, 2023 

 

Registered office: 

IDBI Tower, World Trade Centre, 

Cuffe Parade, Colaba, Mumbai 400 005 

 



NOTES: 

 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL 

MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE 

INSTEAD OF HIMSELF/ HERSELF, THE PROXY NEED NOT BE A MEMBER OF 

THE COMPANY. IN ORDER TO BE EFFECTIVE, THE PROXY FORM DULY 

COMPLETED SHOULD BE DEPOSITED AT THE REGISTERED OFFICE OF THE 

COMPANY NOT LESS THAN FORTY-EIGHT HOURS BEFORE THE SCHEDULED 

TIME OF THE ANNUAL GENERAL MEETING. BLANK PROXY FORM IS 

ENCLOSED. 

 

A PERSON CAN ACT AS A PROXY ON BEHALF OF MEMBERS NOT EXCEEDING 

FIFTY AND HOLDING IN THE AGGREGATE NOT MORE THAN TEN PERCENT 

OF THE TOTAL SHARE CAPITAL OF THE COMPANY CARRYING VOTING 

RIGHTS. A MEMBER HOLDING MORE THAN TEN PERCENT OF THE TOTAL 

SHARE CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS MAY 

APPOINT A SINGLE PERSON AS PROXY AND SUCH PERSON SHALL NOT ACT 

AS A PROXY FOR ANY OTHER PERSON OR SHAREHOLDER. 

 

2. Members/Proxies/Representatives should bring the attendance slip duly filled in for 

attending the meeting. Only Members carrying the attendance slips or holders of valid 

proxies registered with the Company will be permitted to attend the meeting.  In case of 

shares held in joint names or shares held under different registered folios wherein the name 

of the sole holder/first joint-holder is same, only the first joint-holder/sole holder or any 

proxy appointed by such holder, as the case may be, will be permitted to attend the 

meeting. 

 

3. The relevant explanatory statement pursuant to Section 102(1) of the Companies Act, 2013 

in respect of business under Item no. 3 to 5 is attached herewith. 

  



EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF 

SECTION 102 OF THE COMPANIES ACT, 2013 

 

Item no. 3 

 

The Board of Directors of your Company, in terms of the applicable Articles of Association of 

the Company and Section 152, 161, 196, 197, 198 and all other applicable provisions, if any, 

of the Companies Act, 2013, related rules, read with Schedule V to the said Act, and in terms 

of letter IDBI Bank/2022-23/IAML/3570 dated December 14, 2022 and IDBI Bank’s Office 

Order no. 540 dated June 14, 2023, proposing to extend the tenure of Shri Raj Kishore Singh 

(DIN- 08654156) as Managing Director & CEO of IDBI Asset Management Limited till 

September 30, 2023, on the existing terms and conditions and will not be liable to retire by 

rotation. The said appointment is subject to approval by the members of the Company at this 

Annual General Meeting of the Company. 

 

He shall be responsible for strategic and operational responsibility for overall success of the 

Company, including ensuring appropriate and challenging goals and meeting such goals, 

planning and scaling profitable business, ensure implementation of Company’s policies and 

mainly strengthen the image of the Company. 

 

All Policies of the Company and the related guidelines, the Code of Conduct as amended from 

time to time, which are applicable to the Directors, shall also be applicable to the Managing 

Director, unless specifically provided otherwise. 

 

Except Shri Raj K. Singh (DIN: 08654156), none of the Directors or any key managerial 

personnel or the relatives of the directors or key managerial personnel, is in any way concerned 

or interested, financially or otherwise, in the said resolution. 

 

Your Board of Directors therefore have, pursuant to the provisions of the Companies Act, 2013 

including Schedule V recommended for passing of the resolution proposed at Agenda No.3 of 

the Notice. 

 

Item No. 4 

 

Shri Suresh Kishinchand Khatanhar (DIN: 03022106), vide circular resolution dated May 17, 

2023 was appointed as an Additional Nominee Director and Chairman of the Board of your 

Company in accordance with the Article 171 of the Articles of Association and Section 161 of 

the Companies Act, 2013 (“the Act”). 

 

As per Section 161 of the Act, Shri Suresh Kishinchand Khatanhar (DIN: 03022106) holds 

office upto the date of the Annual General Meeting on July __, 2023. Based on the 

recommendation of the Board of Directors, the Company proposing the candidature of Shri 

Suresh Kishinchand Khatanhar to be appointed as a Nominee Director and Chairman at the 



AGM not liable to retire by rotation, Shri Suresh Kishinchand Khatanhar, being eligible for 

appointment, has consented to the proposed appointment and declared qualified.  

 

The Board of Directors approved the appointment of Shri Suresh Kishinchand Khatanhar (DIN: 

03022106) as a Nominee Director and Chairman of the Company subject to approval of the 

Shareholders in AGM of the Company. 

 

The Board of Directors considers that Shri Suresh Kishinchand Khatanhar has requisite 

expertise, versatility, extensive and enriched experience that will be of benefit to the Company 

and hence considered his appointment as Nominee Director and Chairman.  

 

None of the other Directors (other than Shri Suresh Kishinchand Khatanhar), Key Managerial 

Personnel or their relatives are in any way, concerned or interested in the said Resolution. The 

Board recommends the Special Resolution set out at Item No. 4 of the Notice for approval by 

the members. 

 

Item No. 5 

 

IDBI MF Trustee Company Limited (“IDBI MFT”) is a wholly owned subsidiary of IDBI Bank 

Limited. IDBI Asset Management Limited (“IDBI AMC”) has been appointed as an Investment 

Manager for IDBI Mutual Fund by IDBI MF Trustee Company Limited vide Investment 

Management Agreement dated February 20, 2010. As per the agreement the Company is required 

to manage the funds, ensure compliance with regulations and accounting of transactions of 

schemes, formalize, float and launch new schemes with approval of Trustees, to inter alia issue, 

sell units of Mutual fund, to invest in securities as per the scheme(s) investment objective on behalf 

of Mutual Fund, to declare and pay dividend, calculation of NAV, appointment of intermediaries. 

 

The Board of IDBI MFT has in its meeting held on April 25, 2016 had accorded omnibus approval 

for two transactions namely Trusteeship fees and fees for Secretarial, Accounting and 

Administration Services. 

 

The above contracts or arrangements have been entered into by the Company in the ordinary course 

of business and are continuing in nature.  

 

None of the Directors (except Shri Suresh Kishinchand Khatanhar) of the Company or their 

respective relatives are concerned or interested in the Resolution mentioned in Item no. 5 for 

approval of the members. 

  



 

PROXY FORM 

 

Form No. MGT-11 

 

Proxy Form  

 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 

(Management and Administration) Rules, 2014] 

 

CIN : U65991MH2010PLC199326 

 

Name of the Company   :  IDBI MF TRUSTEE COMPANY LIMITED 

 

Registered Office : IDBI Tower, WTC Complex, Cuffe Parade, Colaba, 

Mumbai - 400 005. 

 

I/We hereby record my/our presence at the the Thirteenth Annual General Meeting of the 

member of IDBI MF Trustee Company Limited which will be held _______day, _____ day of 

___________, 2023 at ___ a.m./p.m. through Video Conferencing. 

 

…………………………….. ………………………… ……………………………. 

Member’s Folio Member’s/Proxy Name Member’s/Proxy Signature 

  



 

Form No. MGT-11 

Proxy Form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 

(Management and Administration) Rules, 2014] 

CIN : U65991MH2010PLC199326 

 

Name of the 

Company   

: IDBI MF TRUSTEE COMPANY LIMITED 

Registered Office : IDBI Tower, WTC Complex, Cuffe Parade, Colaba, 

Mumbai - 400 005. 

 

 

Name of the 

members(s) 

:  

 

 

Registered address :  

 

 

E-mail Id :  

 

 

Folio No/Client Id :  

 

 

DP ID :  

 

 

PROXY FORM 



 

I/We, being the members(s) of the Company holding ___ shares of the above name company, 

hereby appoint 

1 Name :  

 Address :  

 E-mail Id :  

 Signature :                                               ,or failing him 

 

2 Name :  

 Address :  

 E-mail Id :  

 Signature :                                               ,or failing him 

 

3 Name :  

 Address :  

 E-mail Id :  

 Signature :                                               

 

as my/ our proxy to attend and vote (on a poll) for me/ us and on my/ our behalf at the 

Thirteenth Annual General Meeting of the member of IDBI MF Trustee Company Limited 

which will be held on __________day, ____ day of __________, 2023 at ___ a.m./p.m. and 

at any adjournment thereof in respect of such resolutions set out in the Notice convening the 

meeting, as are indicated below:  

 

Resolution No. 

 

1………………………… 

2………………………… 

3………………………… 

4………………………… 

5………………………… 



 

Signed this…………….day of…………….2023 

 

Signature of shareholder……………………….. 

 

Signature of Proxy holder(s)…………………… 

 

Note: This form of proxy in order to be effective should be duly completed and deposited 

at the registered office of the Company, not less than 48 hours before the commencement 

of the Meeting. 

Affix 

Revenue 

Stamp 
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IDBI MF TRUSTEE COMPANY LIMITED 

CIN: U65991MH2010PLC199326 
 

 

 

DIRECTOR’S REPORT 

 

Dear Members, 
 

The Board of Directors takes pleasure to present the Thirteenth Annual Report on the affairs of 

IDBI MF Trustee Company Limited (‘IDBI MFT’ or ‘Company’) along with the audited accounts 

for the financial year ended March 31, 2023 (Financial Year 2022-23). 

 

 

HIGHLIGHTS OF FINANCIAL SUMMARY 
 

The company’s financial performance for the year ended March 31, 2023 is summarized as below: - 

 (Rs.in Lakh) 

Particulars 2022-23 2021– 22 

Total Income                                                                           32.47 36.37 

Total Expenses                                                                       25.60 25.52 

Exceptional Items/Prior Period 1.68 0 

Profit/(Loss) before Tax                                           5.19 10.85 

Tax expenses:   

Current Tax 1.68 2.71 

Deferred Tax                                                                         0 0.03 

Profit/(Loss) for the year                                          3.51 8.11 

Earnings per equity share:   

Basic 1.75 4.05 

Diluted 1.75 4.05 
 

The total income of your company has decreased from Rs.36.37 lakhs during financial year 2021-

22 to Rs.32.47 lakhs during financial year 2022-23 on account of decreased in AUM of Mutual 

Fund schemes. Further, the Net profit has decreased from Rs. 8.11 lakh during the financial year 

2021-22 to Rs. 3.51 lakh during the financial year 2022-23 primarily on account of reduction in 

AUM and prior period expenditure. 
 

 

SHARE CAPITAL 
 

During the year under review, the company’s Authorised Share Capital was Rs. 50 lakhs and 

issued, subscribed & paid up share capital was Rs. 20 lakhs divided into 2 lakhs equity shares of 

Rs. 10 /- each. IDBI Bank Limited holds 100% shares of the Company (which includes 1 share 

each held by the nominee shareholders, in order to comply with the provisions on minimum 

shareholders as per the Companies Act, 2013) 

 



 
IDBI MF TRUSTEE COMPANY LIMITED 

CIN: U65991MH2010PLC199326 
 

I. RESULT OF OPERATIONS AND THE COMPANY’S STATE OF AFFAIRS 

 

IDBI MF Trustee Company Limited (‘IDBI MFT’) acts as a ‘Trustee’ to IDBI Mutual Fund 

appointed vide Trust Deed dated February 19, 2010. The year 2022 - 23 is the Thirteenth year of 

operation of your company. IDBI MFT performs a supervisory role over the operations of IDBI 

Asset Management Limited (‘IDBI AMC’). For performing the said role, IDBI MFT receives 

Trusteeship fees at a defined rate, as prescribed under SEBI (Mutual Funds) Regulations, 1996 and 

the Trust Deed.  

 

There were no new Schemes launched in the financial year 2022-23. 

 

 

Business Environment: 

 

Financial Year 2022-23 proved to be a rough year for equity markets. Decade high inflation, 

aggressive monetary policy stance by Global and Indian Central banks, Russia-Ukraine crisis, 

banking crisis in the west, foreign investment outflow played vital role in FY23. All these 

developments took global financial markets by a storm with Indian markets left unspared.  

 

Indian Equity markets delivered slightly negative performance in FY 2022-2023 on closing basis 

even after benchmark touched all time high. BSE Sensex delivered -0.48% while the Nifty 50-

1.76% return on closing basis.  Sector wise, Capital Goods, FMCG & Auto gained most in FY23, 

gained 23.5%, 22.03% & 15.9% respectively, at the same time IT & Utility Sector dropped 21.9% 

& 15.9% as the Ukraine conflict, inflation & impending economic slowdowns across EU & USA; 

impacted the discretionary spending appetite of their corporates.  

 

RBI consecutively hiked repo rate from 4% in April 2022 to 6.50% in Feb 2023 with a view to 

remained focus on withdrawal of accommodation to ensure that inflation progressively align with 

target. India’s GDP grown by 7.2% in FY 2023. FDI flows declined by 16% to Rs. 3.67 trillion 

during FY23 as compared to Rs. 4.37 trillion in FY 2022. From April 2022, foreign investors 

cashed out equity market holdings worth around Rs 2 trillion. The massive exodus came as higher 

interest rates made equities way unattractive as compared to debt. This was on top of FIIs concerns 

about Indian market’s overvaluation. Significantly, the currency also depreciated its highest level to 

82.9 USDINR in the month of Oct. 2022.  Inflow via mutual fund sip reached Rs. 1.56 lakh crore 

up 25% from the preceding fiscal, suggested retail investors trust in the route despite volatility in 

markets. 

 

IIP grew 5.1% as against an 11.3%. CPI Inflation during FY 2022-2023 averaged 6.6%, slightly 

above the upper limit of the RBI MPC’s inflation band. Brent oil futures slumped to a 15-month 

low of $71/bbl in mid-March due to financial market instability but then recovered as banking 

stress waned. The average annual price of Brent crude oil registered US$ 82.55 per barrel as of 

March 2023. Gold spot price continued it’s upward momentum and touched all time high at 1993 



 
IDBI MF TRUSTEE COMPANY LIMITED 

CIN: U65991MH2010PLC199326 
$/Oz. India’s 10 year Bond yield saw high of 7.6 % and low of 6.8%. US 10year Treasury yield 

touched high of 4.2 % as on 24th Oct 2022 from its low 2.3 % in April month 2022. 

 

Mutual Fund Industry 

 

Financial Year 2022-23 was a decent year for Mutual Fund Industry despite the muted performance 

of the broader market. The net Average Assets managed by the Indian mutual fund industry has 

increased from Rs. 37.70 trillion in March 2022 to Rs. 40.05 trillion in March 2023. That represents 

6.21% increase in assets over March 2022. The primary reason for this was by limited net inflows, 

tempered by equity market losses. 

 

Average Assets under Management (AAUM) of Indian Mutual Fund Industry for the month of 

March 2023 stood at Rs. 40,04,638 Crore. In this rise in mutual funds AUM, biggest contributor 

was SIPs (systematic investment plans), which rose to a record Rs. 14,276.06 crore in March 23, 

taking the overall AUM to Rs. 6,83,296.24 crores. The number of SIP accounts stood at 6.36 crore 

as of March 2023 and the number of new SIPs registered were 21.65 lakh. The industry saw as 

many as 43 new schemes being launched during the fiscal, including 22 open-ended funds and 21 

close-ended schemes, and raised Rs. 8,496 crore from the market. 

 

Over the past couple of years, we've witnessed a gradual shift in assets under management (AUM) 

from active debt to active equity. This trend has been reinforced by the latest data as of March 

2023. Between March 2022 and March 2023, the market share of equity-oriented funds, including 

aggressive equity balanced funds, has continued to increase; now accounting for 51.6% of the 

overall AUM mix, up from 48.9%. During this same period, the share of active longer period debt 

funds has declined from 23.1% to a mere 19.6%, and liquid funds have also seen a decrease from 

16.4% to 15.8%. 

 

Interestingly, the rise of passive schemes has also been noticeable. Passive exchange-traded funds 

(ETFs) and fund of funds (FOFs) have seen their share of AUM grow from 11.6% to 13.1% during 

this period. This indicates a growing preference among investors for these types of investment 

vehicles. 

 

The convergence of a new generation of young investors joining the mutual funds industry and a 

significant rise in systematic investment plans (SIPs) has resulted in an increased individual 

participation in mutual funds. The data for March 2023 strongly supports this observation. For 

instance, between March 2022 and March 2023, the proportion of individuals in the overall assets 

under management (AUM) composition has risen from 55.2% to 58.1%. Consequently, the share 

held by institutions and corporates has decreased from 44.8% to 41.9%. This indicates a shift 

towards more individual investors taking an active role in mutual fund investments. 

 

 

 

 



 
IDBI MF TRUSTEE COMPANY LIMITED 

CIN: U65991MH2010PLC199326 
Change in the nature of Business, if any. 

 

Your company was incorporated to act as “Trustee” to IDBI Mutual Fund vide Trust Deed dated 

February 19, 2010. Your company has carried on the same business activity during the financial 

year 2022-23 and there has been no change in the nature of business of the Company during the 

financial year. 

 

 

II. DIVIDEND  

 

No dividend has been recommended during the financial year under review. 

 

 

III. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND 

PROTECTION FUND 

 

The provisions of Section 125(2) of the Companies Act, 2013 do not apply as there is no unpaid 

/unclaimed dividend. 

 

 

IV. TRANSFER TO RESERVES 

 

Your Company has made a Net Profit of Rs. 3.51 lakhs during the Financial Year 2022-23. The 

Board of Directors has decided to transfer the same to Reserves. 

 

 

V. FOREIGN EXCHANGE EARNINGS AND OUTGO 

 

During the year under review, there was no foreign exchange earnings and outgo. 

 

 

VI. MATERIAL CHANGES AND COMMITMENTS IF ANY, AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF 

THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL 

STATEMENTS RELATE AND THE DATE OF THE REPORT 

 

During the Financial Year 2022-23, IDBI Mutual Fund has applied to SEBI for approval of a 

schemes of merger of all its schemes with LIC Mutual Fund schemes. SEBI vide its letter dated 

April 03, 2023 and May 16, 2023, has approved the scheme of merger subject to compliance with 

certain terms and conditions. Further, the Competition Commission of India (CCI) has also issued 

an order regarding no objection for the said scheme of merger on March 22, 2023. In pursuant to 

the above, IDBI Mutual Fund has issued notice for exit to all its unitholders on June 16, 2023 and 

publish the same on June 19, 2023. The last date of exit option is July 19, 2023. Subsequent to the 

merger of the schemes, the trusteeship fees income will not occur to the company. 
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VII. BOARD OF DIRECTORS 

 

Changes in Board of Directors: - 

 

During the year under review, there were no changes in the composition of Board of Directors of 

your company, which is detailed in the table given below: 

 

The composition of the Board, as on March 31, 2023 was as under: - 

 

S. 

No. 

Name of the Director Designation Date of 

Appointment 

Date of 

Resignation/

Retirement 

1. Shri J. Samuel Joseph  

(DIN : 02262530) 

Chairman September 26, 

2019 

April 05, 2023 

2. Shri Avinash Chander Mahajan 

(DIN: 00041661) 

Independent 

Director 

September 26, 

2019 

September 25, 

2024 

3. Shri Jagadeesan Jayaraman 

(DIN: 02423487) 

Independent 

Director 

September 26, 

2019 

September 25, 

2024 

4. Shri Parthasarathy 

Krishnamurthy 

(DIN: 05336749) 

Independent 

Director 

September 26, 

2019 

September 25, 

2024 

 

Shri J. Samuel Joseph has resigned from the Board on April 05, 2023 and in his place Shri Suresh 

Kishinchand Khatanhar was appointed as Nominee Director and Chairman of the Board with effect 

from May 17, 2023. 
 

Retirement by Rotation 

 

Section 152 (6) of the Companies Act, 2013 provides that two-third of the total number of Directors 

should be retiring director, of which one-third of the Directors should retire at every Annual 

General Meeting. Also, as per the provisions of the Section 152 of the Companies Act, 2013, the 

Independent Directors are not liable to retire by rotation. Further, the Articles of Association of 

your company provides that the Chairman is also not liable to retire by rotation.  

 

The Board of your company comprises of the Chairman and three Independent Directors as on the 

date of the Annual General Meeting. 

 

As the Board of your company comprises of the Chairman and Independent Directors only, your 

company has no Director to retire at the Annual General Meeting of the company.  

 

 

 

 

 



 
IDBI MF TRUSTEE COMPANY LIMITED 

CIN: U65991MH2010PLC199326 
VIII. BOARD MEETINGS HELD DURING THE YEAR 

 

The Board meets at regular intervals to discuss and decide the operations of your company. The 

notice of Board meeting is given well in advance to all the Directors of the company. The Agenda 

of the Board meeting is circulated a week prior to the Board meeting and a system exists for 

seeking and obtaining further information and clarifications on the agenda items before the meeting 

and for meaningful participation at the meeting. 

 

All decisions at Board and committee meetings were carried out unanimously as recorded in the 

minutes of the meetings as the case may be. 
   

During the year under review, total of six Board meetings were held, the details of the same has 

been summed up as under: - 

 

Dates on which Board Meetings were 

held 

Total strength of the 

Board 

Directors present 

22nd April, 2022 4 4 

29th June, 2022 4 4 

18th July, 2022 4 4 

18th October, 2022 4 4 

30th December, 2022 4 4 

17th January, 2023 4 4 

 

ATTENDANCE OF DIRECTORS AT BOARD MEETINGS 

 

Name of the Director Number of 

Meetings Attended 

Shri J. Samuel Joseph (DIN : 02262530) 6 

Shri Avinash Chander Mahajan (DIN: 00041661) 6 

Shri Jagadeesan Jayaraman (DIN: 02423487) 6 

Shri Parthasarathy Krishnamurthy (DIN:05336749) 6 

 

 

AUDIT COMMITTEE OF THE BOARD: 

 

The Audit Committee was constituted in the year 2010 and adopted a charter for its functioning. 

The Committee was further reconstituted as per the Section 177 of the Companies Act, 2013 and 

the Charter was also redefined in line with the provisions of the said Act. The primary objective of 

the Committee is to monitor and provide effective supervision of the Management’s financial 

reporting process, to ensure accurate and timely disclosures, with the highest levels of transparency, 

integrity and quality of financial reporting. 
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The Composition of the Audit Committee as on March 31, 2023 was as under: - 

 

 

S. No. 
Name of the Director Particulars 

Date of 

Appointment  

Date of 

Resignation / 

Retirement 

1. Shri Jagadeesan Jayaraman 

(DIN:02423487) 

Chairperson & 

Independent Director 

September 26, 

2019 

September 25, 

2024 

2. Shri Avinash Chander 

Mahajan (DIN: 00041661) 

Independent Director September 26, 

2019 

September 25, 

2024 

3. Shri Parthasarathy 

Krishnamurthy (DIN: 

05336749) 

Independent Director September 26, 

2019 

September 25, 

2024 

 

During the year under review, the Committee met five times, the detail of the same has been 

summed up as under: - 

 

Dates on which Audit Committee 

Meetings were held 

Total strength of the 

Committee 

Director’s present 

22nd April, 2022 3 3 

28th June, 2022 3 3 

18th July, 2022 3 3 

18th October, 2022 3 3 

17th January, 2023 3 3 

 

 

ATTENDANCE OF DIRECTORS AT AUDIT COMMITTEE MEETINGS 

 

Name of the Director Number of Meetings 

Attended 

Shri Jagadeesan Jayaraman (DIN: 02423487) 5 

Shri Avinash Chander Mahajan (DIN: 00041661) 5 

Shri Parthasarathy Krishnamurthy (DIN:05336749) 5 

 

 

IX. OTHER COMMITTEES 

 

a. Committee of Independent Directors 

 

The company has constituted a Committee of its Independent Directors as provided under the 

provisions of the Companies Act, 2013. As on March 31, 2023, the composition of the Committee 

of Independent Directors was as under: - 
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S. 

No. 

Name of the Director Particulars Date of 

Appointment 

Date of 

Resignation / 

Retirement 

1. Shri Parthasarathy Krishnamurthy 

(DIN: 05336749) 

Chairperson & 

Independent 

Director 

September 26, 

2019 

September 25, 

2024 

2. Shri Avinash Chander Mahajan 

(DIN:00041661) 

Independent 

Director 

September 26, 

2019 

September 25, 

2024 

3. Shri Jagadeesan Jayaraman 

(DIN:02423487) 

Independent 

Director 

September 26, 

2019 

September 25, 

2024 

 

The Committee met once during the financial year 2022-23 on March 28, 2023 where all the 

Directors were present. 

 

b. Risk Management Committee  

 

The Company has constituted a Risk Management Committee as required under SEBI circular 

on the Risk Management Framework. The Composition of the Risk Management Committee as 

approved by the Board is as under: 

 

S. 

No. 

Name of the Director Particulars Date of 

Appointment 

Date of 

Resignation / 

Retirement 

1. Shri Parthasarathy 

Krishnamurthy (DIN: 

05336749) 

Chairperson & 

Independent 

Director 

September 26, 

2019 

September 25, 

2024 

2. Shri Avinash Chander 

Mahajan (DIN:00041661) 

Independent 

Director 

September 26, 

2019 

September 25, 

2024 

3. Shri Jagadeesan 

Jayaraman 

(DIN:02423487) 

Independent 

Director 

September 26, 

2019 

September 25, 

2024 

 

The meetings of Risk Management Committee were held 4 times during the year under review. The 

detail of the same has been summed up as under: - 

 

Dates of Corporate Risk Management 

Committee Meetings 

Total strength of the 

Committee 

Director’s present 

23rd June, 2022 3 3 

29th September, 2022 3 3 

28th December, 2022 3 3 

28th March, 2023 3 3 
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ATTENDANCE OF DIRECTORS AT RISK MANAGEMENT COMMITTEE MEETINGS 

 

Name of the Director Number of Meetings 

Attended 

Shri Jagadeesan Jayaraman (DIN: 02423487) 4 

Shri Avinash Chander Mahajan (DIN: 00041661) 4 

Shri Parthasarathy Krishnamurthy (DIN:05336749) 4 

 

 

X. DIRECTOR’S RESPONSIBILITY STATEMENT 

 

Pursuant to Section 134(5) of the Companies Act, 2013, the Board of Directors, to the best of their 

knowledge and ability confirm:- 

 

a. In the preparation of the Annual Accounts, the applicable Accounting Standards have been 

followed along with proper explanation relating to material departures. 

b. The Directors have selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 

the state of affairs of the company at the end of the financial year and the profit and loss of the 

company for that period. 

c. The Directors have taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of the Companies Act, 2013 for safeguarding the 

assets of the company and for preventing and detecting fraud and other irregularities. 

d. The Directors have prepared the annual accounts on a going concern basis, however necessary 

disclosures have been made as per AS-24 in view of the proposed transfer of schemes of IDBI 

Mutual Fund to LIC MF. 

e. The Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems are adequate and are operating effectively; and 

f. Those proper internal financial controls were laid down and that such internal financial controls 

are adequate and were operating effectively.  

 

 

XI. EXTRACT OF THE ANNUAL RETURN 

 

Pursuant to the provisions of Section 134(3)(a) and Section 92(3) of the Companies Act, 2013 read 

with Rule 12 of the Companies (Management and Administration) Rules, 2014 including 

Companies (Amendment) Act, 2017 the copy of the annual return of the company will be available 

on the website of IDBI Mutual Fund at www.idbimutual.co.in. 
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XII. STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS 

 

The company has received necessary disclosures from the Independent Directors under Section 

149(7) of the Companies Act, 2013 that he meets all the criteria laid down in Section 149(6) of the 

Companies Act, 2013 and there has been no change in the circumstances which may affect their 

status as Independent Director during the year.  

 

 

XIII. DIRECTOR’S APPOINTMENT AND REMUNERATION POLICY 

 

There is no Director’s Appointment and Remuneration Policy of the Company. 

 

 

XIV. STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK 

MANAGEMENT POLICY 

 

The company acts as a Trustee to IDBI Mutual Fund. The Trustees have been appointed by the 

Sponsor (‘IDBI Bank Limited’) vide Trust deed dated February 19, 2010. Further the company has 

appointed IDBI Asset Management Limited (‘IDBI AMC’) as Investment Manager to IDBI Mutual 

Fund vide Investment Management Agreement dated February 26, 2010. Thus, the company has 

the function more of a supervisory on the management of operations by IDBI AMC which are 

guided by the SEBI Regulations and directives and AMFI guidelines issued from time to time. In 

compliance with the SEBI circular, IDBI AMC has in place a policy on managing risks related to 

the business and is duly implemented.  

 

 

XV. CORPORATE SOCIAL RESPONSIBILITY POLICY 

 

The Provisions of Corporate Social Responsibility (CSR) are not applicable to your company 

during the year under review.  

 

 

XVI. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT UNDER SECTION 186 

 

During the financial year under review, your company did not seek/ provide for loans and 

guarantee.  

 

 

XVII. PARTICULARS OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES 

REFERRED TO IN SUB-SECTION (1) OF SECTION 188 

 

All the Related Party Transactions are entered in the ordinary course of business and are on arm’s 

length basis, and are in compliance with the applicable provisions of the Companies Act, 2013. 

Materially significant related party transactions made by the company with Promoters, Directors or 
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Key Managerial Personnel etc. are being reported in Form AOC-2 in terms of Section 134 of the 

Companies Act read with Rule 8 of the Companies (Accounts) Rules, 2014 as Annexure – “A”. 

 

All Related Party Transactions are presented to the Audit Committee and the Board. 

 

 

XVIII. CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION 

 

Your company is not involved in industrial manufacturing and has not consumed energy more than 

required for its day to day operations. 

 

(A) Conservation of energy-  

 

(i) The steps taken or impact on conservation of energy: Not Applicable 

(ii) The steps taken by the company for utilizing alternate sources of energy: Not Applicable 

(iii) The capital investment on energy conservation equipment’s: Not Applicable 

 

(B) Technology absorption-  

 

(i) The efforts made towards technology absorption: Not Applicable 

(ii) The benefits derived like product improvement, cost reduction, product development or import 

substitution: Not Applicable 

(iii) In case of imported technology (imported during the last three years reckoned from the 

beginning of the financial year):- Not Applicable 

a) The details of technology imported 

b) The year of import 

c) Whether the technology been fully absorbed 

d) If not fully absorbed, areas where absorption has not taken place, and the reasons thereof; 

and  

(iv) The expenditure incurred on Research and Development: Not Applicable 
 

Your company has been increasingly using Information Technology systems in its operations. 

 

 

XIX. STATUTORY AUDITOR  

 

The Statutory Auditors of your company are appointed by the office of CAG. Further, as per the 

Section 139 of the Companies Act, 2013, the remuneration of Auditors appointed by the office of 

CAG, shall be fixed by the company in the Annual General Meeting. As till date communication 

has not been received regarding appointment of the Auditors by the CAG and hence, the Board 

needs to be authorised to fix the remuneration of the Auditors as and when the appointment is 

advised by the CAG. Accordingly, the Notice of the Annual General Meeting includes an item 

pertaining to authorizing the Board to fix remuneration of the Auditors for the year 2023-24. 
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XX. STATUTORY AUDITOR’S REPORT 

 

The Auditor’s Report does not contain any qualification. The notes to the accounts referred to in the 

Report are self-explanatory and therefore do not call for any further comments from the Directors. 

 

 

XXI. COMPLIANCE WITH SECRETARIAL STANDARDS 

 

The company has in place proper systems to ensure compliance with the provisions of the 

applicable secretarial standards issued by the Institute of Company Secretaries of India and 

subsequent modifications thereof and such systems are adequate and operating effectively. 

 

 

XXII. MODEL CODE OF CONDUCT 

 

The Directors confirm that all Board members have affirmed compliance with the company’s code 

of conduct for the financial year 2022-23. 

 

 

XXIII. PARTICULARS OF EMPLOYEES 

 

The provisions of Section 197(12) of the Companies Act, 2013 read with Rules 5(2) and 5(3) of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are not 

applicable to your company since there are no employees in the company during the year under 

review. 

 

 

XXIV. EXPLANATION OR COMMENTS OF THE BOARD ON EVERY QUALIFICATION, 

RESERVATION OR ADVERSE REMARK OR DISCLAIMER MADE 

 

The report of Statutory Auditor is free from any qualification, reservation or adverse remark or 

disclaimer.  

 

XXV. PERFORMANCE EVALUATION OF THE DIRECTORS ETC. 

 

A meeting of Independent Directors of the company was held to review the performance of Non-

Independent Directors, including the performance of Chairperson of the company.  

 

The performance evaluation of the Board as a whole and its committees and of every individual 

Director has been conducted as per the Director’s Appointment and Evaluation policy of the 

Company.  
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XXVI. DETAILS OF SUBSIDIARY/ JOINT VENTURE/ ASSOCIATE COMPANIES 

 

Your company does not have any subsidiaries/ Joint Ventures/Associate company within the 

meaning of the Companies Act, 2013. 

 

 

XXVII. DEPOSITS 

 

The company has not accepted any deposits and accordingly no amount was outstanding as on the 

date of the Balance Sheet. 

 

 

XXVIII. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 

COURTS OR TRIBUNALS 

 

During the Financial Year 2022-23, IDBI Mutual Fund has applied to SEBI for approval of a 

schemes of merger of all its schemes with LIC Mutual Fund schemes. SEBI vide its letter dated 

April 03, 2023 and May 16, 2023, has approved the scheme of merger subject to compliance with 

certain terms and conditions. Further, the Competition Commission of India (CCI) has also issued 

an order regarding no objection for the said scheme of merger on March 22, 2023. In pursuant to 

the above, IDBI Mutual Fund has issued notice for exit to all its unitholders on June 16, 2023 and 

publish the same on June 19, 2023. The last date of exit option is July 19, 2023. 

 

 

XXIX. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-

SECTION (12) OF SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE 

TO THE CENTRAL GOVERNMENT 

 

There are no frauds reported by the Auditors under sub-section (12) of Section 143. 

 

 

XXX. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 

 

Since, the operations of the IDBI Mutual Fund are managed by IDBI AMC; your Company does 

not have any employees and therefore the provisions of the said Act are not applicable to the 

Company. 

 

 

XXXI. INTERNAL CONTROL SYSTEMS 

 

The company's internal control systems are commensurate with the nature of its business and the 

size and complexity of its operations. These are certified by the Statutory Auditor.  
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For and on behalf of the Board of Directors 

            of IDBI MF Trustee Company Limited 

 

             

             

                Sd/-                     
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Place: Mumbai  

Date: July 18, 2023  
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Annexure – “A” 

FORM NO. AOC 2 

(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the  

Companies (Accounts) Rules, 2014) 

 

Form for disclosure of particulars of contracts/arrangements entered into by the company with 

related parties referred to in sub-section (1) of Section 188 of the Companies Act, 2013 including 

certain arm’s length transactions under third proviso thereto. 

 

1. Details of contracts or arrangements or transactions not at arm's length basis:  NIL 
 

2.  Details of material contracts or arrangement or transactions at arm's length basis: - 

 

S. No. Particulars Details 

1. Name(s) of the related party and 

nature of relationship. 

IDBI Asset Management Limited – Group 

company. 

2. Nature of 

contracts/arrangements/transactions. 

To pay fees for Secretarial & Accounting 

services. 

 

3. Duration of the 

contracts/arrangements/transactions. 

The arrangement shall be in existence till the 

IDBI Asset Management Limited acts as 

investment manager to IDBI Mutual Fund in 

terms of Investment Management agreement 

entered into with the company. 

4. Salient terms of the contracts or 

arrangements or transactions 

including the value, if any. 

IDBI Asset Management Limited (“IDBI 

AMC”) being an investment manager to IDBI 

Mutual Fund also provides secretarial and 

account services to the company. The 

employees of IDBI Asset Management 

Limited manage the above services. Further all 

other expenses towards utility bills etc are 

borne by IDBI AMC. 

Secretarial & accounting service expenses: 

Certain common expenses incurred by IDBI 

AMC such as Rent, Electricity, Maintenance 

relating to Mumbai office premises and also a 

portion of salary expenses for the services 

rendered by IDBI AMC. Out of the above 

common expenses IDBI AMC charges 5% to 

MF Trustee Co. The Services of around 12 

officials are being used for MF Trustee Co 

related work as MF Trustee Co. does not have 

any employee on its roll. These AMC officials 

take care of the work relating to secretarial 

matters, conducting of meetings, ROC work, 

accounts/tax matters, SEBI compliance etc. 
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IDBI AMC is charging 1% of salary expenses. 

Above 5% and 1 % has been replaced with 

0.25% of expenses w.e.f. 01st October, 2019. 

Recently, one of the AMC official has been 

deputed as Trustee Officer for administrative 

assistance to the Trustees as per the SEBI 

Circular dated 10Aug20. 

In FY 2022-23, Total Amount Payable to IDBI 

AMC is 3.85 lakh. 

5. Date of approval by the Board. October 22, 2013 

6. Amount paid as advances, if any. NIL 

7. Justification for entering into the 

contracts/arrangements/transactions.  

The secretarial and account services of the 

company are managed by the employees of the 

IDBI AMC (Investment Manager to IDBI 

Mutual Fund), since the company has no 

employees on roll. Also since the company 

also shares premises due to above services, it 

is prudent to also share other expense with 

IDBI AMC. Thus with approval of Board, a 

percentage share was arrived at so as to cover 

the expenses and services and a policy in this 

regard was formulated and put in place. 

 

For and on behalf of the Board of Directors 

of IDBI MF Trustee Company Limited 

 

 

 

        Sd/- 

Suresh Kishinchand Khatanhar 

DIN: 03022106 

Place: Mumbai  

Date: July 18, 2023 
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA 

UNDER SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL 
STATEMENTS OF IDBI MF TRUSTEE COMPANY LIMITED FOR THE YEAR 
ENDED 31 MARCH 2023 

 
The preparation of financial statements of IDBI MF Trustee Company Limited for the 

year ended 31 March 2023 in accordance with the financial reporting framework prescribed 
under the Companies Act, 2013 (Act) is the responsibility of the management of the company. 
The statutory auditor appointed by the Comptroller and Auditor General of India under section 
139(5) of the Act is responsible for expressing opinion on the financial statements under 
section 143 of the Act based on independent audit in accordance with the standards on auditing 
prescribed under section 143(10) of the Act. This is stated to have been done by them vide 
their Audit Report dated 20 April 2023. 

The assets under management through various schemes managed by IDBI MF Trustee 
Company Limited are not reflected in its Balance Sheet, since these assets do not form part of 
the IDBI MF Trustee Company Limited. Therefore, I do not look into operation of these 
schemes including decision making regarding acquisition, management and disposal of the 
assets managed by the IDBI MF Trustee Company Limited and express no opinion on the 
soundness of the investments. 

I, on behalf of the Comptroller and Auditor General of India, have decided not to 
conduct the supplementary audit of the financial statements of IDBI MF Trustee Company 
Limited for the year ended 31 March 2023 under section 143(6)(a) of the Act. 
 

 

For and on the behalf of the 

Comptroller and Auditor General of India 

 

 

           

          SD/- 

   (Guljari Lal) 

       Director General of Audit (Shipping), Mumbai 
 

 

Place: Mumbai  

Date: 18.07.2023 








































































