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Sub: Announcements pursuant to Regulation 5B(1)(c) of SEBI (Prohibition of  

Insider Trading) Regulations, 2015 
 

Invesco India Credit Risk Fund (‘the Scheme’) having SEBI Scheme Code: INVM/O/D/CRF/14/02/0025  held INR 
25 Crore (Face Value) of zero-coupon Non-Convertible Debentures (‘NCDs’) of IL&FS Transportation Network Ltd. 
(‘ITNL’) (ISIN - INE975G08157) (‘ITNL/Issuer’) which were guaranteed by its parent company, IL&FS Ltd. 
Pursuant to downgrade of NCDs to ‘D’ by Credit Rating agency(ies), the bond price of ITNL was marked down by ~ 
30% between September 18 - October 18 and the entire residual value of NCDs was further marked down to NIL on 
January 25, 2019 given the protracted delay on any resolution. 
 
IL&FS and its group companies (including ITNL and its subsidiaries) are being resolved under the supervision of 
Government of India nominated board of directors appointed by National Company Law Tribunal by its order dated 
October 1, 2018. 
 
As a part of IL&FS Group’s ongoing resolution efforts, the group companies have initiated a interim distribution of 
Rs. 5,000 crores including Rs. 3,500 crores of Infrastructure Investment Trust (‘InvIT’) units and Rs. 1,500 crores in 
cash to eligible creditors and set February 17, 2025 as a record date to determine eligible NCD holders of ITNL for 
making interim distribution payment. The interim distribution is largely being initiated by three holding companies 
viz. Infrastructure Leasing and Financial Services (IL&FS) Limited, IL&FS Financial Services Limited (IFIN), and 
IL&FS Transportation Networks Limited (ITNL) - that collectively hold the majority of the Group’s debt and nests 
large creditors and public funds. 
 
The said information is made available by IL&FS Transportation Network Ltd. on stock exchange platform on 
February 17, 2025 enclosed as Annexure A. 
 
For Invesco Asset Management (India) Pvt. Ltd. 
 

 
 
Suresh Jakhotiya 
Head - Compliance  
 
Encl: a/a. 
 



Annexure A



 

MEDIA RELEASE 
February 17, 2025, Mumbai 

 

IL&FS GROUP INITIATES RS 5,000 CRORE PAYOUT, IN INVIT 

UNITS AND CASH, UNDER INTERIM DISTRIBUTION 

POST DISTRIBUTION, AGGREGATE IL&FS GROUP DEBT DISCHARGED WOULD STAND 

AT RS 43,000 CRORE 

IL&FS Group companies have initiated an interim distribution of Rs 5,000 crore – including Rs 3,500 crore 

of Infrastructure Investment Trust (InvIT) units and Rs 1,500 crore in cash – to eligible creditors as part of 

the Group's ongoing resolution efforts. 

The interim distribution is largely being initiated by three holding companies – Infrastructure Leasing and 

Financial Services (IL&FS) Limited, IL&FS Financial Services Limited (IFIN), and IL&FS Transportation 

Networks Limited (ITNL) - that collectively hold the majority of the Group’s debt and nests large creditors 

and public funds. 

The InvIT units have been issued by Roadstar Infra Investment Trust that has six underlying road assets* 

- MBEL, SBHL, PSRDCL, BAEL, TRDCL and HREL – and has an overall Enterprise Valuation of Rs 8,576 

crore. These InvIT units are being distributed through a private placement followed by listing, as prescribed 

under SEBI regulations. 

 
This valuation represents a significant milestone, improving recoveries for creditors of these 6 Special 

Purpose Vehicles (SPVs) road assets including Group Entities - IL&FS Limited, IFIN, ITNL, and Sabarmati 

Capital One Ltd (SCOL) - that had extended loans to these SPVs. 

Post this payout, the aggregate debt discharged across IL&FS Group companies will stand at approximately 

Rs 43,000 crore – accounting for over 70 per cent of the estimated total debt resolution target pegged at 

Rs 61,000 crore – and includes the aggregate interim distribution payouts. 

The total interim distribution, across all Group companies, post this distribution will exceed Rs 17,000 crore 

- inclusive of Rs 3,500 crore in InvIT units post this distribution. This cash payout of Rs 1,500 crore is in 

addition to the Rs 12,000 crore already distributed to eligible creditors across 12 IL&FS Group entities, in 

multiple phases, within the last two years under the approved interim distribution framework. 

“This payout marks an important milestone for the Group; it resolves 6 major Road assets through the InvIT 

route. We are particularly happy that this interim distribution will facilitate payout to creditors including 

several public funds that are invested at holding company level, thus serving its intended purpose of 

facilitating timely fund release to eligible creditors, without waiting for the final resolution of IL&FS Group 

entities. The public interest board is working towards expeditiously resolving the balance assets and is 

confident of achieving the total aggregate debt resolution target of Rs. 61,000 crore “, said Mr. Nand 

Kishore, CMD, IL&FS Group. 

The Boards of these companies have set February 17, 2025, as the record date for the allocation of InvIT 

units and cash distribution. 



The IL&FS Board opted for the InvIT route in 2019 after individual road asset monetization efforts yielded 

weak responses and InvIT option presented better valuations for the creditors. 

Consequently, after requisite approvals, Roadstar Infra Investment Trust, was established with Roadstar 

Investment Managers Limited appointed as its investment manager and Elsamex Maintenance Services 

Limited as the project manager and 6 Road assets were transferred to the InvIT in due course. 

The InvIT units of these six road assets transferred to InvIT were issued to IL&FS, IFIN, ITNL, and SCOL 

in proportion to their debt exposure in these assets and these companies are now distributing these units, 

along with accumulated cash, to their respective creditors as per the IL&FS resolution framework. 

Some of the Banks and Institutions that will receive units and/or cash under this phase of distribution 

include : Bank of Baroda, Canara Bank, SBI, ICICI Bank, DBS, LIC MF, IndusInd Bank. 

The distribution would also benefit a large number of Public funds including – Post Office Life Insurance 

Fund, NPS Trust, LIC P&G Fund, State Bank of India Employee provident & Pension funds, Infosys EPF 

Trust, Army Group Insurance fund, DAV College Trust (EPF), Coal Mines Provident Fund, National 

Insurance Provident and Pension funds, NTPC Provident and Pension funds – that will receive units/Cash 

as part of this distribution. 

The NCLAT had approved the interim distribution framework in May 2022 on the recommendation of the 

new IL&FS Board. This was aimed at timely release of funds and discharge of debt to creditors, especially 

public funds, pending the final resolution of certain IL&FS Group entities. 

For Media Queries: 

Sharad Goel 
Chief Communications Officer 
IL&FS Group 
E: sharad.goel@ilfsindia.com, M: +91-9324984296 

* Moradabad Bareilly Expressway Limited (MBEL), Sikar Bikaner Highway Limited (SBHL), Pune Sholapur Road Development

Company Limited (PSRDCL), Barwa Adda Expressway Limited (BAEL), Thiruvananthapuram Road Development Company Limited

(TRDCL), Hazaribagh Ranchi Expressway Limited (HREL)
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