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14th November, 2022 

 
To 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block-G 
Bandra Kurla Complex, Bandra (E), 
Mumbai-400051 

 
Ref: Symbol: OSEINTRUST 

 
Subject:   Outcome of the Meeting of the Audit Committee and Meeting of the Board of Directors 

of OIT Infrastructure Management Limited (the “Investment Manager of Oriental 
InfraTrust”) held on November 14, 2022 

 
Dear Sir/Ma’am, 

 
With reference to our intimation letter dated November 11, 2022, regarding the date of Meeting of Audit 
Committee and Meeting of the Board of Directors of OIT Infrastructure Management Limited. We wish 
to inform you that a Meeting of Audit Committee and Meeting of the Board of Directors of OIT 
Infrastructure Management Limited acting in the capacity of Investment Manager of Oriental InfraTrust 
was held today wherein the Board inter-alia amongst other Operation matters including the operational 
report considered and approved the following price sensitive matters; 
 

1. Approved and took note of Operational Report of Oriental InfraTrust for the quarter ended 
September 30, 2022.  

 
2. Approved and took note of Limited Review and abstract of Balance Sheet, Profit & Loss 

Statement and Cash Flow Statements for the Trust on consolidated basis and Project Entities, 
Standalone basis for the quarter and half year ended September 30, 2022. 
 

3. Approved and took note of the Half Yearly report on activities of Oriental InfraTrust for the 
period ended 30th September, 2022. 

 
4. Approved and declared a distribution of Rs. 914,442,466/- i.e. Rs. 1.5683 (including Rs. 0.4969 

as Dividend per unit and Rs. 1.0714 as Interest Per unit) (rounded off to four decimals) payable to 
all Unitholders of Oriental InfraTrust existing as on the record date i.e. 17th November, 2022, for 
the quarter ended 30th September, 2022.  
 

5. Approved and took note of the Valuation Report for the quarter ended 30th September, 2022. 
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The Audit Committee Meeting commenced at 3.00 P.M and concluded at 04:00 P.M 
The Board Meeting commenced at 04.00 P.M and concluded at 05:30 P.M. 
 
You are requested to take the same on record. 
 
Thanking you. 
 
Yours Faithfully, 
For OIT Infrastructure Management Limited 
(Investment Manager of Oriental InfraTrust) 
 
 
 
Gaurav Puri 
Compliance Officer 
 
Cc:  
Axis Trustee Services Limited 
The Ruby | 2nd Floor | SW | 29 Senapati Bapat Marg | 
Dadar West | Mumbai- 400 028 
Tel Direct # 022 - 62300440 
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V PURI

Digitally signed 
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Date: 2022.11.14 
18:16:25 +05'30'
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Economic Overview
Economy: Macro & Micro

• India is registering inflation higher than the
desired threshold due to high crude prices and
lower exports. Crude prices are high due to cut
back in production and increase in prices by
OPEC+ countries. Lower exports as the
consumption in other economies are low due to
slowdown.

• The rate hike by Federal Reserve in 2022 has
touched 4% for taming inflation.

• RBI increased Repo rate to 5.90% and is
expected to touch 6.50% terminally. This will have
impact on higher deposit and lending rates.

• Though the IMF has scaled down India’s GDP
growth forecast from 9% in beginning of Financial
Year to 6.8% in FY23, it is still considered to be
the best performing economy.

• PV sales during H1’FY23 is ~40% higher over last
year to 19.3 Lakhs units. Oct. 2022 sales
expected to grow by ~40% and FY23 will surpass
FY19 levels of 33.77 Lakhs units.

• CV sales during H1’FY23 is ~67.7% higher over
last year to 4.56 Lakhs units. FY23 will be near to
FY19 levels of 10.07 Lakhs units.

Industry Updates - InvIT
• NHAI InvIT has raised a sum of Rs 1,430 Crore for

part funding its acquisition of three additional road
projects from NHAI.

• It has also filed a prospectus with SEBI for issuance of
NCDs worth Rs 1,500 crore @ 7.90% payable semi-
annually. It further looks to raise Rs. 3800 crore.

• IRB executed a SPA in relation to transfer of Vadodara
Kim Expressway Project (“VK1 Project”) to IRB InvIT.

• IIFCL aims to double InvIT financing up to Rs 3,000
crore in FY23 primarily into debt side of AAA rated
InvIT.

• Sebi permits REITs, InvITs to issue commercial
papers.

• KKR launched Highway Infrastructure Trust (HIT),
which is the firm’s third InvIT, with a combined asset
value of $3.8 billion and cover 33 assets in 22 states.
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Performance : Q2 FY23 vs. Q2 FY22
Revenue from Operations
• The Q2'FY22 revenue is higher by ~Rs. 42 Cr, from ~Rs. 356

Crs in Q2'FY22 to Rs. 398 Crores in Q2'FY23, primarily due
to:
• Increase in traffic & mix Rs 17.4 Crs
• Increase in toll rate Rs 25.7 Crs

Other Income
• Other income increase by Rs 1.5 Crs due to higher FD

income

EBITDA
• Higher by Rs 21 Crs from, Rs 290 Crs in Q2'FY22 to Rs 311

Crs in Q2'FY23 due to higher operating income.

Finance Cost
• Finance cost reduced from Rs. 137 Crs to Rs. 125 Crs due

repayment of debt and lower interest reset in March 2022 on
OIT loan

PBT
• PBT is higher by ~Rs. 17 Crs, from Rs. 44 Crs in Q2'FY22

to Rs. 61 Crs in Q2'FY23 due to higher operating income

PAT
• PAT is Higher by ~Rs. 30 Crs, from ~Rs. 39 Crs to Rs. 69

Crores.
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Rs. Crs

Particulars H1' FY23 H1' FY22 Change

Rev. From ops. 810.7 686.4 124.3

Other Income 25.7 22.5 3.1

EBITDA 662.5 570.1 92.4

Impairment of Assets 0.0 0.0 0.0

Finance Cost 249.4 278.4 (29.0)

PBT 156.9 85.8 71.1

PAT 158.1 66.7 91.4

NDCF 306.3 184.3 122.0

Cash & Investments 1,467.4 858.2 609.2

Particulars Q2' FY23 Q2' FY22 Change

Rev. From ops. 398.8 356.4 42.4

Other Income 13.5 11.9 1.5

EBITDA 310.6 289.8 20.8

Impairment of Assets 0.0 0.0 0.0

Finance Cost 124.9 136.7 (11.8)

PBT 60.9 44.2 16.6

PAT 68.8 39.3 29.5

NDCF 91.4 149.3 (57.8)

Cash & Investments 1,467.4 858.2 609.2

Finance Report Performance Rev. Q2’FY23 Rev.: Bdgt vs Act CF.: Bdgt vs Act Prov. CF H2 Performance H1 BS HI NDCF H1 RPT



Revenue Snapshot  - Q2'FY23
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Rs. Crs
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Etawah - Chakeri Nagpur Bye Pass Indore - Kalaghat Hungund Hospet Nagpur - Betul

Q2'FY23 Q2'FY22

Toll Revenue Q2'FY23 Q2'FY22 Change %age Toll Rate Volume

Etawah - Chakeri 111.2      99.3        11.9        12.0% 10.2 1.7

Nagpur Bye Pass 99.0        80.4        18.6        23.1% 9.1 9.4

Indore - Kalaghat 39.4        33.1        6.3          19.0% 2.1 4.1

Hungund Hospet 46.8        39.5        7.3          18.4% 4.3 2.2

Nagpur - Betul 104.7      110.1      (5.4) -4.9%

Total Toll Rev 401.1      362.4      38.7        10.7% 25.7        17.4        

Finance Report Performance Rev. Q2’FY23 Rev.: Bdgt vs Act CF.: Bdgt vs Act Prov. CF H2 Performance H1 BS HI NDCF H1 RPT



Revenue  - Budget vs Actual – Q2'FY23
INR In Crs
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Toll Revenue Budget Actual Variance % 
Variance

Etawah - Chakeri 111.1      111.2      0.1 0.1%

Nagpur Bye Pass 91.4        99.0        7.6 8.3%

Indore - Kalaghat 37.1        39.4        2.3 6.2%

Hungund Hospet 47.2        46.8        -0.4 -0.9%

Nagpur - Betul 104.7      104.7      0.0 0.0%

Total Toll Rev 391.6      401.1      9.5 2.4%

Finance Report Performance Rev. Q2’FY23 Rev.: Bdgt vs Act CF.: Bdgt vs Act Prov. CF H2 Performance H1 BS HI NDCF H1 RPT



Budget vs Actual – Cashflows – H1'FY23
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OPIPL ECKHPL HHP ONBHL ONBCPL OIT TOTAL

Budget Actual Budget Actual Budget Actual Budget Actual Budget Actual Budget Actual Budget Actual
Inter SPV /OIT Transfer 40         -        40        -       
NB Surplus -        -        -        85         85         -        -        85        85        
Toll Collection 77         74         255       240       92         93         -        192       199       -        617      606      
Interest Income on Investment 1           1           0           1           2           1           -        1           1           4           4           8          7          
Interest from SPV 206       238       206      238      
Repayment from SPV 245       198       245      198      
DSRA/MMR Reduction 2           35         2           2           2          39        
NET INFLOW (A) 78        75        295      243      94        130      85        85        193      199      457      442      1,202   1,174   

Interest to External Lenders (3)         (3)         -       -       -       -       (26)       (26)       (88)       (87)       (117)     (116)     
Instalment to External Lenders (4)         (4)         -       -       -       -       -       (100)     (100)     (104)     (104)     
PM Fees (11)       (11)       (19)       (19)       (13)       (13)       -       (12)       (12)       -       (55)       (56)       
O&M Cost (Insurance/EHS/IM etc) (2)         (0)         (5)         (2)         (2)         (2)         -       (1)         (1)         (10)       (13)       (20)       (17)       
NHAI Premium Payment -       (69)       (69)       -       -       -       -       (69)       (69)       
Tax Payment (7)         (2)         -       -       -       (13)       (11)       (2)         (1)         (22)       (15)       
MMR Reserve & Expenses (20)       (4)         (10)       (4)         (26)       (26)       -       (20)       (5)         -       (75)       (39)       
Change in Reserve (DSRA) -       -       -       -       -       -       -       -       
Interest  to Trust (12)       (11)       (60)       (60)       (54)       (85)       (29)       (30)       (51)       (52)       -       (206)     (238)     
Repayment/ Dividend to Trust (19)       (24)       (100)     (67)       -       (56)       (55)       (70)       (51)       -       (245)     (198)     
Inter SPV Transfer -       -       -       -       -       (40)       (40)       -       
Other Misc Expenses -       (32)       -       -       -       -       (32)       -       
PM Fee exclusion (2)         (3)         (3)         (3)         -       (12)       
NET OUTFLOW (B) (78)       (62)       (295)     (225)     (94)       (130)     (85)       (85)       (193)     (161)     (240)     (202)     (985)     (863)     

BALANCE-NDCF (A+B) (0)         13        -       19        0          0          -       -       0          39        217      240      217      310      

Particulars (Fig. in Rs. Crs)

Finance Report Performance Rev. Q2’FY23 Rev.: Bdgt vs Act CF.: Bdgt vs Act Prov. CF H2 Performance H1 BS HI NDCF H1 RPT

Variance Rs. Crs.
Short Toll Collection (10)       
PM Fee exclusion (12)       
Short MM Creation 37        
MMR Released 37        
Non payment of Misc Exp 32        
Short Tax Payment 7          
O&M Cost (Insurance/EHS/IM etc) 3          

Total 94         



Financial Performance Snapshot-Q2'FY23
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Rs. Crs

Provisional Cash Flow for H2’FY 2022-23

* BDHPL Budget and Forecast is for 22.10.22 to 31.03.23

OPIPL ECKHPL HHP ONBHL ONBCPL OIT BDHPL* TOTAL

Bdgt Fcst Bdgt Fcst Bdgt Fcst Bdgt Fcst Bdgt Fcst Bdgt Fcst Bdgt Fcst Bdgt Fcst
Inter SPV /OIT Transfer -      -      34       66       -      -      -      -      -      -      -      -      -      -      34       66       
NB Surplus -      -      -      -      -      -      75       80       -      -      -      -      -      -      75       80       
Toll Collection 77       82       253     268     92       91       -      -      191     194     -      -      109     109     722     743     
Interst Income on Investment 1         1         0         0         2         1         -      -      1         1         4         4         1         1         9         8         
Interest from SPV -      -      -      -      -      -      -      -      -      -      196     192     -      -      196     192     
Repayment from SPV -      -      -      -      -      -      -      -      -      -      224     274     -      -      224     274     
DSRA/MMR Reduction -      -      -      -      -      2         -      -      -      -      3         2         -      -      3         4         
NET INFLOW (A) 78       83       288     334     94       94       75       80       192     194     428     472     110     110     1,263  1,367  

Interest to External Lenders (3)        (3)        -      -      -      -      -      -      (25)      (25)      (84)      (83)      (52)      (52)      (165)    (164)    
Instalment to External Lenders (4)        (4)        -      -      -      -      -      -      -      -      (100)    (100)    (7)        (7)        (111)    (111)    
PM Fees (11)      (12)      (19)      (20)      (13)      (13)      -      -      (12)      (13)      -      -      (12)      (12)      (68)      (70)      
O&M Cost (Insurance/EHS/IM/CSR etc) (2)        (3)        (3)        (3)        (1)        (1)        -      -      (3)        (5)        (10)      (10)      -      -      (19)      (22)      
NHAI Premium Payment -      -      (69)      (69)      -      -      -      -      -      -      -      -      -      -      (69)      (69)      
Tax Payment (9)        -      -      -      -      -      -      -      (15)      (11)      (2)        (2)        -      -      (26)      (13)      
MMR Reserve & Expenses (20)      (18)      (10)      (7)        (26)      (32)      -      -      (20)      (6)        -      -      (4)        (4)        (79)      (66)      
Change in Reserve (DSRA) (8)        (8)        -      -      -      -      -      -      -      -      -      -      -      -      (8)        (8)        
Interest  to Trust (12)      (11)      (54)      (54)      (55)      (48)      (29)      (30)      (46)      (49)      -      -      -      -      (196)    (192)    
Repayment/ Dividend to Trust (9)        (24)      (100)    (115)    -      -      (46)      (50)      (69)      (85)      -      -      -      (34)      (224)    (308)    
Inter SPV Transfer -      -      -      -      -      -      -      -      -      -      (34)      (66)      -      -      (34)      (66)      
Other Misc Expenses -      -      (32)      (66)      -      -      -      -      -      -      -      -      -      -      (32)      (66)      
PM Fee exclusion -      (0)        -      (0)        (0)        -      (0)        -      -      -      -      (1)        
NET OUTFLOW (B) (78)      (83)      (288)    (334)    (94)      (94)      (75)      (80)      (192)    (194)    (230)    (261)    (76)      (110)    (1,031) (1,156) 

BALANCE-NDCF (A+B) (0)        (0)        -      0         0         (0)        (0)        -      0         0         198     211     34       -      232     211     
NDCF for H1'FY23 (0)        13       -      19       0         0         -      -      0         39       217     240     -      -      217     310     
ESTIMATED NDCF for FY23 (0)        13       -      19       0         0         (0)        -      0         39       415     451     34       -      449     521     

Particulars

Finance Report Performance Rev. Q2’FY23 Rev.: Bdgt vs Act CF.: Bdgt vs Act Prov. CF H2 Performance H1 BS HI NDCF H1 RPT



Financial Performance Snapshot-Q2'FY23
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Rs. Crs

Particulars (Fig. in Rs. Crores) Oriental 
Infratrust

Indore- 
Kalaghat

Nagpur 
Byepass

Nagpur- 
Betul

Etawah- 
Chakeri

Hungund 
Hospet

Eliminatios
/ Consol Total

REVENUE

Revenue from Operations 423.3 74.5 202.7 214.2 240.6 93.6 (438.3) 810.7 

Other Income 3.7 7.6 1.0 42.2 1.5 220.9 (251.1) 25.7 

Total Income 427.1 82.1 203.7 256.4 242.1 314.5 (689.4) 836.4 

EXPENSES

PM Expenses 0.0 16.9 24.2 34.4 30.4 26.8 1.4 134.0 

Finance Costs 89.8 15.7 80.0 112.5 141.7 91.9 (282.1) 249.4 

Depreciation and Amortisation 0.0 25.3 30.4 0.4 95.2 27.0 77.8 256.2 

Impairment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Investment Manager Fees 7.3 0.0 0.0 0.0 0.0 0.0 0.0 7.3 

Other Expenses 3.5 223.6 6.4 4.7 9.1 3.8 (219.0) 32.0 

Total Expenses 100.6 281.4 141.0 152.0 276.4 149.5 (422.0) 679.0 

PBT 326.4 (199.4) 62.7 104.4 (34.3) 164.9 (267.4) 157.4 

Exceptional Items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Profit/(loss) before tax 326.4 (199.4) 62.7 104.4 (34.3) 164.9 (267.4) 157.4 

Tax Expenses 1.6 0.0 (0.6) 4.0 0.0 0.0 (6.3) (1.2)

Profit/(loss) after tax 324.9 (199.4) 63.3 100.4 (34.3) 164.9 (261.1) 158.6 

Financial Performance Snapshot- H1'FY23
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Balance Sheet: H1 FY’23
Rs In Crores

Non-Current Assets reduced by ~Rs. 853 Crs
• Toll projects are intangible assets; they have been

amortized based on the remaining life of the concession
period – Rs. 255 Crs

• ONBHL is a financial asset, hence the amount due from
NHAI reduces YOY. - Rs. 115 Crs.

• FD for more than 12 months reduced – Rs. 485 Crs

Current Assets
• Increased due to increase in FDR movement from

Non current to Current. – Rs. 474 Crs.

Equity
• The Equity reduced by ~Rs. 232 Crs due to Dividend –

Rs. 176 Crs., interest – Rs. 138 Crs. & Unit Redemption –
Rs. 76 Crs. (net of Profit for H1 i..e, Rs. 159 Crs.).

Non-Current Liabilities
• Liabilities reduced by ~Rs. 261 Crs on current portion of

scheduled repayment of loans by Rs 206 Crs, as per table
given and DTL of Rs. 33 Crs..

Current Liabilities
The liabilities increased ~Rs. 55 Crs, primarily on account of
MMR obligations and other provisions Rs. 18 Crs., Payable
increase – Rs. 12 Crs .

Balance Sheet 30-Sep-22 31-Mar-22 Change

Non-Current Assets 9,967 10,820 -853

Current Assets 1,635 1,220 414

Total Assets 11,601 12,040 -439

Equity 4,870 5,102 -232

Non-Current Liabilities 5,567 5,828 -261

Current Liabilities 1,165 1,110 55

Total Liabilities 11,601 12,040 -439

Debt Schedule as on September 30, 2022 Rs In Crores

Particulars OIT ONBHL OPIPL Total

Opening Bal. Mar 31, 2022 2,457 1,923 74 4,454
Add:- Additional Loan 0 0 0 0
Less:- Repayments -100 -102 -4 -206
Closing Balance 2,357 1,821 70 4,248
Less: IndAs Adjst. (Process Fees) -30 -8 -1 -38
Balance Debt 2,327 1,813 70 4,210

Finance Report Performance Rev. Q2’FY23 Rev.: Bdgt vs Act CF.: Bdgt vs Act Prov. CF H2 Performance H1 BS HI NDCF H1 RPT



NDCF – Q1 FY’23
INR In Crs

Particulars Q2'FY23
Interest received from SPVs (subject to lenders approval) 112.4
Principal Loan Repayment received from SPVs 44.8
Dividend Received from SPVs 31.1
Any other income - Income from Other Sources (Int. on FDs) 1.7
Total Cash Inflows at the Trust level (A) 190.1
Less:
Payment of interest & Installment by Trust (46.4)
Repayment of External Debt (50.0)
Payment of Investment Manager Fees (3.6)
Advance Tax Paid by Trust (0.7)
Any provisions/ reserves deemed necessary by IM/ other adjustment 2.1
Total Cash Outflows/ Retention at the Trust level (B) (98.6)
Net Distributable Cash Flow (C) = (A) - (B) 91.4
Less: Already distributed 0.0
Proposed Net Distributable Cash Flow 91.4

Yield Calculation Q2'FY23
No. of Units (in crore) 58.3
Yield per Unit (Rs. Per Unit) 1.57

Finance Report Performance Rev. Q2’FY23 Rev.: Bdgt vs Act CF.: Bdgt vs Act Prov. CF H2 Performance H1 BS HI NDCF H1 RPT



Related Party Transactions
Rs. Crs.

InVIT SPVs
Betul ECP NBP HHP Indore Trust

Oriental Structural Engineers Private Limited ('OSEPL')
Transactions During the period
Project Management Expense -       13.93   9.80     8.55     9.40     -       41.67   
Claim Received from NHAI -       -       -       0.11     -       -       0.11     
Change of Scope & Utility Expenses 8.42     0.37     4.09     -       -       -       12.89   
Operation and Maintenant 11.44   4.58     0.76     31.80   -       -       48.58   
Reimbursement of Expenses 0.05     0.21     -       -       -       -       0.26     
Advance Received -       -       0.42     -       -       -       0.42     
Distribution -       -       -       -       -       -       
- Dividend -       -       -       -       -       27.22   27.22   
- Interest Distribution -       -       -       -       -       21.33   21.33   
- Unit Capital Redemption -       -       -       -       -       11.63   11.63   

Balance Outstanding at the end of period
Trade Payable (OSE, Betul, lndore) 1.59     7.88     4.96     8.10     3.64     -       26.17   
Mobilization/ Material Advance 0.93     6.02     0.75     -       -       -       7.70     
Receivable From OSE -       -       259.57 -       -       -       259.57 
Advance Received -       -       1.95     -       -       -       1.95     

OIT Infrastructure Management Limited
Transactions during the period
lnvestment manager fees -       -       -       -       -       7.33     7.33     
Reimbursement of Expenses -       -       -       -       -       0.14     0.14     

Balance Outstanding at the end of period
IM Fees and Reimbursement Payable -       -       -       -       -       3.65     3.65     

Oriental Tollways Private Limited
Transactions during the period
- Dividend -       -       -       -       -       79.46   79.46   
- Interest Distribution -       -       -       -       -       62.25   62.25   
- Unit Capital Redemption -       -       -       -       -       33.95   33.95   

TotalParticulars
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Consolidated Performance – Q2, FY 23

ND
CF

68.8

310.6 

412.2

Rs. in Crores

91.4

• All Numbers are based on Limited Review of Consolidated Financial

412.2IFRS

IND AS

310.6 11.6 91.4
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Performance Q1 Comparison IND AS and IFRS Comparison IFRS
Q2’FY23 vs Q2’FY22



Comparison between IND AS and IFRS - Summary
Rs. In Crores

Comparison between IND AS and IFRS at Consolidated Level for the period ended  Q2’FY 2023

Description IND AS IFRS Impact on IFRS 
Profit & Loss Account

1 Depreciation, 
Amortisation

As per Revenue based 
Model

As per Useful life of Asset (SLM) - IAS –
38 - ve Impact by Rs 57.13 Crs

Balance Sheet
ASSETS

1 Intangible Assets
Depreciation 
considered as per Ind
AS

Depreciation considered as per IFRS - ve impact by Rs 683.25 Crs

EQUITY & 
LIABILITIES

2 Deferred Tax Liability 
(Net)

Depreciation 
considered as per Ind
AS

Depreciation considered as per IFRS - ve impact by Rs 196.96 Crs

3 Other Equity As per Ind AS As per IFRS after adjusting above 
including opening balance - ve impact by Rs 486.29 Crs
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Performance Q1 Comparison IND AS and IFRS Comparison IFRS
Q2’FY23 vs Q2’FY22



Comparison IFRS – Q2'FY23 vs Q2'FY22
Rs. In Crores
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Comparison of IFRS at Consolidated Level
Description Q2'FY23 Q2'FY22 Difference Remarks
Profit and Loss Account

1 Depreciation and Amortisation (182.0) (177.6) (4.4)

2 Tax Expenses 7.9 (5.0) 12.8
- Income Tax (9.4) (17.6) 8.3
- Deferred Tax 17.3 12.7 4.6

3 PAT 12.1 (21.0) 33.2

 (-) impact on account of 
Depreciation and (+) 
Deferred tax reversal 
during the quarter 

IFRS Results Consol. 
Performance Q1 Comparison IND AS and IFRS Comparison IFRS

Q2’FY23 vs Q2’FY22
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Consolidated Toll Revenues - Average per Day
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Actual Toll revenues realised during first half of the FY 2022-23 have beaten the
Estimated Toll Revenues mainly due to better performance of Nagpur Bypass and
Indore Project.
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Toll Revenues per Day (INR Lakhs per Day)

FY 22 - Actual FY 23 - Actual FY 23 - Estimate

Period FY23  
Estimate

FY23 
Actual Variance FY22 

Actual Variance

Qtr-1 309 Cr 310 Cr 0.5% 219 Cr 41.5%

Qtr-2 287 Cr 296 Cr 3.3% 252 Cr 17.4%

Total FY 596 Cr 607 Cr 1.9% 472 Cr 28.6%

Operations Report Cons. Toll Rev. Avg. Daily Traffic
NBP & IKP

Avg. Daily Traffic
HHP & ECP Consol. Ops Report



Average Daily Traffic  - Trend
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Indore Khalghat Project

• Tolling was suspended from March 26, 2020 to April 19, 2020. The traffic data above is excluding this period.

Nagpur Bypass Project
Nagpur Bypass
• Q2 Revenue were up 23% YoY

and were up 8% from Estimate
due to better than expected
positive diversion.

Indore Khalghat
• Q2 Revenue were up by 19%

YoY and were up 6% from
Estimate due to closure of
Narmada river bridge for heavy
vehicles, resulting in temporary
positive diversion of traffic from
an alternate route.
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FY 21* FY 22 Q2'22 Q2'23

7,564 7,619 7,893 8,128 

1,347 1,309 1,369 1,409 

2,312 2,566 2,647 3,260 

4,600 4,781 4,769 5,286 

17 6 5 7 

15,841 16,281 16,683 18,091 

Vehicle Category FY 21 FY 22 Q2'22 Q2'23

Cars 2,028 2,613 2,579 2,511 

LCV/Mini Bus 399 430 420 418 

Truck/Bus 844 1,377 1,362 1,709 

MAV (3-6 Axle) 2,743 4,001 4,067 4,495 

OSV 2 3 2 2 

Total 6,016 8,423 8,430 9,135 

Operations Report Cons. Toll Rev. Avg. Daily Traffic
NBP & IKP

Avg. Daily Traffic
HHP & ECP Consol. Ops Report



Average Daily Traffic  - Trend
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Etawah Chakeri ProjectHungud Hospet Project Hungund Hospet Project
• Q2 Revenue were up by

18% YoY and 1% below
from Estimate

Etawah Chakeri Project
• Q2 Revenue were up 12%

YoY and were in line with
the Estimate (up 0.1%)

• Tolling was suspended from 26-Mar-20 to 19-Apr-20. Traffic data above is excluding this period.

Vehicle Category FY 21* FY 22 Q2'22 Q2'23

Cars 3,305 3,348 3,396 3,810 

LCV/Mini Bus 587 543 554 537 

Truck/Bus 1,237 1,361 1,439 1,729 

MAV (3-6 Axle) 4,025 4,303 4,484 4,737 

OSV 7 4 4 8 

Total 9,160 9,560 9,877 10,821 

FY 21 FY 22 Q2'22 Q2'23

9,757 10,255 9,667 9,255 

1,082 1,055 1,027 1,048 

2,400 2,602 2,485 2,738 

6,530 6,822 6,261 6,294 

7 5 4 9 

19,776 20,740 19,444 19,344 
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Consolidated Operational Report

Item Description 

Major Maintenance (MM) 

– Etawah Chakeri Project Bituminous overlays, micro surfacing works, road markings and PQC repairs as per
Site requirement were in progress

– Nagpur Bypass Project Milling and Bituminous overlays as per Site requirement were in progress

– Hungund Hospet Project The major maintenance works have been completed at Site and only minor works
consisting of shoulder repairs, repairs of expansion joints, etc. were in progress.

– Nagpur Betul Project The major maintenance works consisting of bituminous overlay, micro surfacing
and PQC repairs were in progress as per Site requirement

Compliance Certificates

Project Manager(s) Compliance certificate received from Project Manager

Major Maintenance 
Manager(s) Compliance certificate received from Major Maintenance Manager

Semi Annual Annuity Payment

Annuity Payment –
Nagpur Betul Project

16th Annuity Payment has been received in full on the due date of 11th October
2022 as per the Settlement Agreement dated 16th March 2022, executed between
PE and NHAI.

Operations Report Cons. Toll Rev. Avg. Daily Traffic
NBP & IKP

Avg. Daily Traffic
HHP & ECP Consol. Ops Report
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Consolidated Operational Report
Item Description Remarks

HHP
Extension of Concession Period by 20% (3.8 years) have been 
recommended by PD, NHAI to RO - Bangalore, NHAI as per 
provision of Article 29 of the Concession Agreement (CA).

Indore PD, NHAI and RO, NHAI have approved extension of Concession 
period by 24.625 days on account of Covid-19

NBP
Toll Collection commenced from 6 lanes of the permanent Toll Plaza 
at Khumari (Km 682) from 28th September 2022. All 10 lanes have 
of the permanent plaza have been commissioned as on date.

Change in Law

Increase in GST rate from 12% to 18% w.e.f. 18th July 2022 have 
negatively impacted the Projects as fees payable as per Major 
Maintenance Agreements and Nagpur Betul Project O&M 
Agreement have increased

PE’s have intimated NHAI about
the Change in Law due to
increase in GST as per
provisions of the Concession
Agreement

Review of exclusions 
mentioned in PM 
Agreement

PM has asked for reimbursement for exclusions mentioned in PM’s 
scope as per the provisions of PM Agreement, we got the same 
reviewed from our lawyer (CAM) for their opinion. As per their 
opinion, certain costs claimed are excluded from PM’s budget and 
are payable in addition to the PM’s fee, which amounts for Rs. 
10.10 Crs till FY 2021-22

Lender approval is pending

• It may be noted that all Pre-InvIT Closing Claims are to the account of the Sponsor-1 (OSEPL) and the Project Entities are not
impacted by the same as these claims are being dealt and followed by Sponsor-1 (OSEPL) with NHAI.

• All material reports have been updated above and all regular compliances & correspondences are being undertaken through
Project Manager in accordance with the Concession Agreements of the respective Projects.

Operations Report Cons. Toll Rev. Avg. Daily Traffic
NBP & IKP

Avg. Daily Traffic
HHP & ECP Consol. Ops Report
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Annexure-B 

Details of revenue during the half year, project-wise from the underlying projects 

                                                                                                 Rs. In Crores 

SPV’s HI Revenue (2022-2023) 
Oriental Nagpur Betul Highway Limited 214.22 

Oriental Nagpur Bye Pass Construction Private Limited 202.73 

Etawah-Chakeri (Kanpur) Highway Private Limited 240.58 

Oriental Pathways (Indore) Private Limited 74.51 

OSE Hungund Hospet Highways Private Limited 93.58 

 



 

Annexure-C 

Borrowing or Repayment of Borrowings (External Borrowings) 

Amount Rs. In Crores 

Particulars       Trust ONBHL OPIPL Total  
Opening Bal. Mar 31, 2022              2,457.00           1,923.00    74.00   4,454.00  
Add:- Additional Loan                          -                         -             -                  -    
Less:- Repayments                -100.00 -102.44     -3.70     -206.14  
Closing Balance              2,357.01           1,820.56    70.30   4,247.87  
Less: IndAs Adjst. (Process Fees)                  -29.69 -7.89     -0.58        -38.16  
Balance Debt              2,327.32           1,812.67    69.72   4,209.71  
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Rating Rationale
August 23, 2022 | Mumbai

 
Oriental Infratrust
Rated amount enhanced

 
Rating Action

Total Bank Loan Facilities Rated Rs.5060.03 Crore (Enhanced from Rs.3257 Crore and
Rs.849.97 Crore Withdrawn)

Long Term Rating CRISIL AAA/Stable (Reaffirmed)
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

 

Detailed Rationale
CRISIL Ratings has reaffirmed its ‘CRISIL AAA/Stable’ rating on the long-term bank facilities of Oriental Infratrust (OIT). Also, CRISIL
Ratings has withdrawn its rating on bank facilities aggregating to Rs.849.97 crore on receipt of confirmation from the  lenders (as
applicable for the loan that was already drawn down and repaid as per the repayment schedule) and at the request of the client. The
rating action is in line with the CRISIL Ratings policy on withdrawal of ratings.
 
The rating factors in satisfactory traffic recovery post disruptions caused by the Covid-19 pandemic, healthy increase in toll rates in
fiscal 2023 and proposed acquisition of Biaora to Dewas Highway Pvt Ltd (BD). Toll revenue has shown resilient recovery, as
reflected in average daily collection of Rs 0.7 crore in BD in the first quarter of fiscal 2023 (compared with Rs 0.5 crore in fiscal 2022
and Rs 0.35 crore in the first quarter of fiscal 2021).
 
The rating continues to reflect the strong business risk profile of the trust driven by healthy track record of toll collection, favourable
location of the project road, which supports toll revenue, an established track record of timely receipt of annuities and well-defined
waterfall mechanism ensuring priority in debt-servicing. These strengths are partially offset by susceptibility of toll revenue to volatility
in traffic, development or improvement of alternative routes and moderate debt service coverage ratio (DSCR) susceptible to future
acquisitions.

Analytical Approach
CRISIL Ratings has combined the business and financial risk profiles of five toll roads, Etawah-Chakeri (Kanpur) Highway Pvt Ltd
(EC), Oriental Nagpur Bye-Pass Construction Pvt Ltd (NBP), Oriental Pathways (Indore) Pvt Ltd (IK), GMR OSE Hungund Hospet
Highways Pvt Ltd (HH) and BD, and one annuity road, Oriental Nagpur Betul Highway Ltd (NB). This is because the infrastructure
investment trust (InvIT) has direct control over the special-purpose vehicles (SPVs) and will support them during exigencies.
 
All external debt, except debentures in IK from India Infradebt Ltd and debentures in NB, is raised in OIT. However, the debt of the
NB annuity project has not been consolidated. Surplus cash flow post servicing of non-convertible debentures (NCDs) of NB has
been considered. That’s because servicing of the NCDs in NB has first right on cash flow from the annuity project given its priority,
but the project will provide incremental benefit of surplus cash flows (post SPV level debt servicing) to the trust. Lenders of NB will
not have rights over the securities of other SPVs; however, lenders of OIT will have rights over surplus generated by NB after
covering all expenses and external bond servicing. The debt at OIT will be serviced through cash flow from each SPV to the trust
(including interest and principal obligations of downstream loans provided by OIT to SPVs as well as dividend/capital repayment)
under a cross-guarantee structure. This implies that any default such as non-maintenance of a debt service reserve account (DSRA)
or a major maintenance reserve account (MMRA) under either loan shall trigger default in the other and cessation of cash flow to
investors.
 
The SPVs have to mandatorily dispense 100% (as per the information memorandum) of their net distributable cash (post servicing of
debt) to the InvIT, leading to highly fungible cash flow.
 
Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation

Key Rating Drivers & Detailed Description
Strengths:
Healthy track record of toll collection and favourable location of the project road support toll revenue
All toll roads with the trust have operational track record and toll collection period of around 3-11 years. Although competing roads
exist, OIT’s roads are part of national highways (NHs) and are arterial as they connect important destinations or are key links for
traffic movement. The stretches are diversified across four key states, Uttar Pradesh, Maharashtra, Madhya Pradesh and Karnataka,
which drive around a third of India’s gross state domestic product.
 
Average daily toll collection has been consistently improving, with growth of over 15% in fiscal 2022 over fiscals 2020 and 2021, at
combined level of OIT and BD. The average daily toll collection (including BD) has marginally surpassed Rs 3.5 crore. The growth in
toll revenue was driven by increase in toll rates following high wholesale price index inflation over the past 12-18 months.
 
Because of the arterial nature of OIT’s road stretches, traffic has recovered and grew just over 10% in fiscal 2022 over fiscal 2020.
Toll revenue is expected to grow more than 15% per annum in fiscals 2023 and 2024.
 
Established track record of timely receipt of annuities
NB receives annuity from National Highways Authority of India (NHAI; 'CRISIL AAA/Stable'). Under this arrangement, NHAI makes a
fixed semi-annual payment over the concession period to the concessionaire. NB has received 15 annuity payments till date from
August 21, 2015, without delays or deductions. The rated loan benefits from surplus from NB after servicing of the NCDs of SPVs.
 
Well-defined waterfall mechanism
Escrow bank accounts for all SPVs provide comfort and any changes based on new escrow agreements will be subject to NHAI
approval. All inflows from the SPVs will be collected in the escrow accounts and all proceeds will be utilised/applied as per the
waterfall mechanism. Furthermore, the lenders will have control over the surplus account of NB, wherein surplus amount will be
collected after covering all expenses and meeting debt obligation.
 
Weaknesses:
Susceptibility of toll revenue to volatility in traffic, or development or improvement of alternative routes
Toll collection is susceptible to volatility because of toll leakages, competing routes, lack of timely increase in toll rates, fluctuation in
wholesale price index-linked inflation, seasonal variations in vehicular traffic and economic downturns. For instance, HH saw decline
in traffic in fiscals 2016 and 2017 owing to banning of mines around the road.
 
Moderate debt servicing cushions (DSCRs) susceptible to future acquisitions
CRISIL Rating’s expected DSCR (over the remaining tenure of debt), although still high, have declined because of the proposed
additional borrowing of Rs 2,653 crore for financing the acquisition of BD. Further increase in leverage in the existing asset pool
(including BD) or aggressive debt-funded acquisitions, resulting in deterioration of expected DSCR, over remaining debt tenor will be
key monitorables.
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As on/for the period ended March 31 Unit 2022 2021
Revenue Rs.Crore 2184 1304
Profit after tax (PAT) Rs.Crore 82 248
PAT margin % 3.7 19.0
Adjusted debt/adjusted networth Times 0.86 0.90
Interest coverage Times 2.21 1.81

The structure of the loans provides for a DSRA equivalent to one quarter of debt obligation to cover cash flow mismatch. CRISIL
Ratings has factored in extension of around three years in the concession tenure for HH, which will support the average DSCR.
However, delay, non-availability of extension or extension of the concession agreement by less than 20% will be key monitorables.

Liquidity: Superior
The SPVs (including NB) and the InvIT cumulatively had reserve of over Rs 950 crore (including DSRA/debenture redemption
reserve of Rs 407 crore, major maintenance reserve and other reserves of around Rs 550 crore), along with around Rs 110 crore of
unencumbered liquidity as of June 30, 2022. Cash flow available for debt-servicing in the next three years is expected above Rs 800
crore per annum (including surplus cash flow of NB) in the next three years and will sufficiently cover yearly debt obligation of Rs
500-700 crore.

Outlook: Stable
OIT will continue to benefit from healthy toll revenue over the medium term backed by strong traffic potential on the project stretches.

Rating Sensitivity Factors
Downward Factors

Toll revenue growth of less than 13-15% compound annual growth rate over fiscals 2021-2026 (after adjusting for one-time or
Covid-19 related factors)
Increase in leverage (for the current asset pool, including BD) and/or debt-funded acquisitions at aggressive valuations, leading
to lower-than-expected DSCR
Delayed extension or extension of the concession agreement lesser-than-expected for HH by NHAI

 
Key transaction terms
Waterfall at individual SPVs:

Statutory dues
O&M expenses
Interest servicing to the InvIT
Repayment of principal to the InvIT
Premium payment to NHAI (if any)
Debt service reserve transfer to the borrower
Major maintenance reserve requirements
Any other reserves as may be specified by the lenders
Distribution to the borrower

 
Waterfall at OIT:

Interest payment to lenders
Repayment to lenders
Debt service reserve
Additional debt service reserve
Cash trap bucket
Cash sweep reserve
Any other reserve (including for capital expenditure) as may be stipulated by lenders
Distribution to shareholders’ reserve

 
Cash sweep reserve
On occurrence of any of the cash trap trigger events, the entire cash in the waterfall of the borrower shall be trapped in the cash trap
bucket and shall be transferred to the cash sweep reserve for cash sweep at the end of each quarter and for reduction in debt, as per
the mechanism defined in the sanctioned terms.
 
Additional DSRA

The trust will be required to create an additional quarter DSRA in case the rating falls below ‘AA-‘.
 
Key terms linked to credit rating

Spread reset for every notch deterioration in credit rating from AA-‘
Non-payment event of default applicable for Restricted Payments: Credit rating falls below investment grade

About the Trust
OIT is an irrevocable trust set up under the Indian Trusts Act, 1882. It is registered with the Securities and Exchange Board of India
(SEBI) as an InvIT under the SEBI (Infrastructure Investment Trusts) Regulations, 2014.
 
OIT is sponsored by Oriental Structural Engineers Pvt Ltd and Oriental Tollways Pvt Ltd, and has five road projects (four toll plus one
annuity). The sponsors hold 60% share in OIT and sovereign funds and multilateral holdings including bodies corporate hold the
remaining 40%. Axis Trustee Services Ltd and OIT Infrastructure Management Ltd (formerly Indian Technocrat Ltd) are the trustee
and investment manager, respectively.

Key Financial Indicators

 
Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings' complexity levels are assigned to various types of financial instruments. The CRISIL Ratings' complexity levels are
available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity levels for instruments
that they consider for investment. Users may also call the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)
ISIN Name of

instrument
Date of

allotment
Coupon
rate (%)

Maturity
date

Issue size
(Rs.Crore)

Complexity
level

Rating assigned with
outlook

NA Rupee Term
Loan NA NA 31-Mar-2033 2407.03 NA CRISIL AAA/Stable

NA Rupee Term
Loan NA NA 31-Mar-2033 249.97 NA Withdrawn

NA Proposed Term
Loan NA NA 31-Mar-2035 600 NA Withdrawn

NA
Proposed Long
Term Bank Loan

Facility
NA NA NA 2653 NA CRISIL AAA/Stable

Annexure – List of Entities Consolidated
Name of entity consolidated Extent of consolidation Rationale for consolidation
Oriental Nagpur Betul Highway Ltd (NB) Full Significant financial and operational linkages
Etawah- Chakeri (Kanpur) Highway Pvt Ltd
(EC) Full Significant financial and operational linkages

Oriental Pathways (Indore) Pvt Ltd (IK) Full Significant financial and operational linkages

http://www.crisil.com/complexity-levels
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Oriental Nagpur Bye Pass Construction Pvt
Ltd (NBP)

Full Significant financial and operational linkages

GMR OSE Hungund Hospet Highways Pvt Ltd
(HH) Full Significant financial and operational linkages

Annexure - Rating History for last 3 Years

  Current 2022 (History) 2021  2020  2019 
Start

of
2019

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund
Based
Facilities

LT 5910.0 CRISIL
AAA/Stable 25-01-22 CRISIL

AAA/Stable 30-07-21 CRISIL AAA/Stable 14-09-20
CRISIL

AA+/Stable,Provisional
CRISIL AAA/Stable

  -- --

      --   -- 09-03-21
CRISIL

AA+/Stable,Provisional
CRISIL AAA/Stable

30-03-20 CRISIL AA+/Stable   -- --

      --   --   -- 16-01-20 CRISIL AA+/Stable   -- --

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating

Proposed Long Term Bank
Loan Facility 2653 Not Applicable CRISIL AAA/Stable

Proposed Term Loan 600 Not Applicable Withdrawn
Rupee Term Loan 21.87 Bank of Maharashtra Withdrawn
Rupee Term Loan 46.03 ICICI Bank Limited Withdrawn
Rupee Term Loan 72.97 IndusInd Bank Limited Withdrawn
Rupee Term Loan 100.35 Axis Bank Limited Withdrawn
Rupee Term Loan 966.25 Axis Bank Limited CRISIL AAA/Stable
Rupee Term Loan 702.33 IndusInd Bank Limited CRISIL AAA/Stable
Rupee Term Loan 84.25 Aditya Birla Finance Limited CRISIL AAA/Stable
Rupee Term Loan 210.63 Bank of Maharashtra CRISIL AAA/Stable
Rupee Term Loan 8.75 Aditya Birla Finance Limited Withdrawn
Rupee Term Loan 443.57 ICICI Bank Limited CRISIL AAA/Stable

This Annexure has been updated on 23-Aug-22 in line with the lender-wise facility details as on 04-Aug-21 received from the rated entity.

Criteria Details

Links to related criteria
CRISILs Approach to Financial Ratios
Rating Criteria for Toll Road Projects
CRISILs criteria for rating annuity and HAM road projects
CRISILs Criteria for Consolidation
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This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).
 
CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").
 
For more information, visit www.crisilratings.com 
 

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com 

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
 
CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report’) that is provided by
CRISIL Ratings Limited (‘CRISIL Ratings’). To avoid doubt, the term ‘report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
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Annexure -E 

Revenue- Toll & Annuity 

Amount Rs. In Crores 

Name of the 
Company 

FY - 2017 FY - 2018 FY - 2019 FY - 2020 FY - 2021 FY - 2022 

Betul* 452.23 422.25 515.93 509.98 452.73 413.35 
Bye Pass 132.93 166.92 222.32 255.99 218.70 321.51 
Etawah 255.72 285.70 335.66 343.79 374.27 422.92 
Indore 109.09 115.26 118.04 119.88 120.92 129.68 
HHP 114.52 128.28 133.27 130.19 131.68 149.72 

 

*Represent Annuity Project 



                                                                                                                         Annexure-F 

Details of outstanding borrowings and deferred payments of InvIT including any credit rating(s), debt 
maturity profile, gearing ratios of the InvIT on a consolidated and standalone basis as at the end of the 
half year.  

                                                                                                      (Amount in Rs. Crores) 

Leverage Ratio As on Sept 30, 2022 
Consolidated Borrowings 4,209.73 
Deferred Payments 499.06 
Less Cash and Cash Equivalents -826.97 
Net Borrowing and Deferred Payment 3,881.81 

  
Enterprise Value 11,417.10 

  
Net Borrowing and deferred payment as % of Value of InvIT assets 34.00% 



                                Annexure-G   
The Total operating expenses of the invit along with detailed break-up, including all fees and 
charges paid to the Investement Manager and any other parties, if any during the half Year:  
  (Amount In crores) 
Cash Inflow Amount 
Opening Balance                     35.08  
Interest from SPV                   239.58  
Principal Repayment                   126.30  
Dividend Income                   179.08  
Other Income                       0.45  
Inflow Recoverable from Bank                     11.40  
Total Inflow                   591.89  
    
Cash Outflow   
Interest paid to Lenders                     86.13  
Repayment to Lenders                   100.64  
Distribution to Unit Holders                   390.14  
Trust Expenses                       5.00  
IM Fees                       7.49  
Income Tax/Advance Tax Paid                       1.42  
Other   
Total Outflow                   590.82  
    
Closing Balance                       1.06  

  
 



Annexure-H 

Past Performance of the InvIT with respect to unit price, distributions made and yield for last 5 years 

 

Period Capital Distribution Dividend Payment Interest Payment Total Distribution Say 

24.06.19 to 30.09.19            0.0856700999             
2.6803732531  

        
0.7388357162  

             
3.5048790692  

          
3.50  

01.10.19 to 31.12.19                                  -               
0.1530102064  

        
0.3632674694  

             
0.5162776758  

          
0.52  

01.01.20 to 31.03.20            0.8497772348             
1.4458006995  

        
0.9629868357  

             
3.2585647701  

          
3.26  

01.04.20 to 30.06.20            0.4950228622                                   
-   

        
0.7175062391  

             
1.2125291013  

          
1.21  

01.07.20 to 30.09.20            0.4199707443             
0.9274425416  

        
1.1908371666  

             
2.5382504525  

          
2.54  

01.10.20 to 31.12.20            0.6822551420                                   
-   

        
0.9127265612  

             
1.5949817032  

          
1.59  

01.01.21 to 31.03.21                                  -               
1.0010364243  

        
0.8340500515  

             
1.8350864758  

          
1.84  

01.04.21 to 30.06.21                                  -                                     
-   

        
0.6002619313  

             
0.6002619313  

          
0.60  

01.07.21 to 30.09.21                                  -               
1.5970295414  

        
0.9626588372  

             
2.5596883786  

          
2.56  

01.10.21 to 31.12.21            0.6199798961                                   
-   

        
0.5193172496  

             
1.1392971457  

          
1.14  

01.01.22 to 31.03.22                         0.7758                          
0.3081  

                     
0.4683  

                          
1.5522  

          
1.55  

01.01.22 to 15.04.22                                  -                            
1.8887  

                     
0.5127  

                          
2.4014  

          
2.40  

01.04.22 to 30.06.22                         0.5174      
0.8299  

                     
1.3902  

                          
2.7375  

          
2.74  

Total            4.4458759785           
10.8313926668  

      
10.1736480587  

          
25.4509167040  

       
25.45  

 



Annexure-I 

Details regarding the monies lent by the InvIT to the Holding Company or the Special Purpose Vehicle 
in which it has investment in for H1 (2022-2023) 

                                                                                                                 Amount Rs. In Crores 

Date SPVs Loan Given Loan Repaid 
19.05.2022 ECKHPL - 5.24 
10.08.2022 ECKHPL - 46.00 
17.08.2022 ECKHPL - 14.90 
29.09.2022 ECKHPL - 6.40 
20.05.2022 ONBCPL - 9.38 
16.08.2022 ONBCPL - 19.29 
19.05.2022 OPIPL - 19.16 
16.08.2022 OPIPL - 5.91 

 



ANNEXURE – J 
 

MATERIAL LITIGATIONS OR ACTIONS AGAINST THE TRUST, SPONSORS, PROJECT 
SPV, IM AND THEIR ASSOCIATES 

 

Except as stated in this section, the Standalone and Consolidated Financials of the Oriental InfraTrust, 
there are no material litigation or actions by regulatory authorities, in each case against Oriental 
InfraTrust, the Sponsors, the Investment Manager, the Project Manager, the MM Manager or any of 
their Associates and the Trustee, that are pending as on September 30, 2022. 
 
In addition to the pending material litigations and regulatory proceedings disclosed herein below, the 
NHAI has issued notices to the Project SPVs for non-performance or deficiency in the implementation, 
operation and maintenance of the project. Such penalties, negative change of scope and negative claims 
as of September 30, 2022 exceeding the materiality threshold, are disclosed in paragraph VI (II.) of this 
Annexure. 
 
In addition to the above, Material litigations and Actions against the Project SPVs in relation to Taxation 
have been disclosed in the Consolidated Financials of the Trust for the period ended September 30, 
2022. 
 
For the purpose of this section, details of all regulatory actions above the materiality threshold and 
criminal matters that are currently pending against Oriental InfraTrust, the Sponsors, the Investment 
Manager, the Project Manager, the MM Manager or any of their Associates and the Trustee, have been 
disclosed. Further, all material litigations with respect to Oriental InfraTrust, the Sponsor, the 
Investment Manager, each of their respective Associates, the Trustee and the Project SPVs have been 
disclosed. For this purpose, all litigations and regulatory actions involving an amount equivalent to, or 
more than the amount as disclosed below, have been considered material.  
 
Sponsors, the Project Manager and the MM Manager 
  
The total income of the Sponsor 1 based on the Audited Consolidated Financial Statements of Sponsor 
1 for Fiscal 2022 was ₹ 20014.37 million. Accordingly, in respect of the Sponsors 1, the Project 
Manager, the MM Manager and Sponsor 2 (Sponsor 2 being the wholly owned subsidiary of Sponsor 
1), its Associates, all outstanding civil litigations which involve an amount equivalent to or exceeding 
₹ 200.14 million (being 1% of the total consolidated income of Sponsor 1) have been considered 
material. All cases where the amount is not ascertainable, but considered material, have also been 
disclosed.  
 
Investment Manager 
 
The total revenue of the Investment Manager based on the Audited Standalone Financial Statements of 
Investment Manager for Fiscal 2022 was ₹ 114.80 million. Accordingly, in respect of the Investment 
Manager and its Associates, all outstanding civil litigations which involve an amount equivalent to or 
exceeding ₹ 1.14 million (being 1% of total standalone revenue of the Investment Manager) have been 
considered material.  
 
Trustee 
 
All outstanding civil litigation against the Trustee which involve an amount equivalent to or 
exceeding ₹ 1,16,13,099 (being 5.00% of the profit after tax for the Financial Year 2021-2022 based on 
the Audited Standalone Financial Statements of the Trustee for Financial Year 2021-2022), have been 
considered material and have been disclosed in this section.  
 



Oriental InfraTrust and Project SPVs  
 
The total income of Oriental Infratrust based on its Audited Consolidated Financial Statements for 
Fiscal 2022 was ₹22,333 million. In relation to Oriental InfraTrust and the Project SPVs, the outstanding 
cases involving an amount equivalent to or exceeding ₹ 223.33 million ((being 1% of total income based 
on the Audited Consolidated Financial Statements of Oriental InfraTrust) have been disclosed. Further, 
except as stated in this section, there is no material litigation involving the Project SPVs. 
 
Further, pursuant to the respective Sale and Transfer Agreements (“STA”) entered into by and amongst 
the Project SPVs, the Sponsors, Investment Manager and the Trustee, all actions by or against the NHAI 
(“NHAI Claims”) arising out of, or subsisting, or pertaining to events which relate to the period prior 
to the date of the allotment of units of Oriental InfraTrust (“InvIT Closing Date”), including 
future/potential NHAI Claims which may be raised by the Project SPVs or by NHAI in respect of the 
period prior to the InvIT Closing Date and claims in respect of the period prior to the InvIT Closing 
Date for which the receivables accrue or continue to accrue prior to and/or post the InvIT Closing Date, 
as the case may be (“Pre InvIT Closing NHAI Claims”) has been vested, transferred and assigned, 
absolutely, exclusively, irrevocably, without recourse, finally and forever, to OSEPL and all present 
and future legal, economic and beneficial rights, title, obligations, interests, liabilities, remedies or 
benefits, as the case may be, which have accrued or may accrue in respect of the Pre InvIT Closing 
NHAI Claims, belong to and is to be borne by OSEPL. 
 

I. Material litigations and actions by regulatory authorities against the Oriental InfraTrust 
 
There are no material litigation or actions by regulatory authorities pending against the Trust as on the 
date of this half yearly report. 
 

II. Material litigations and actions by regulatory authorities against Sponsors, Project 
Manager and the MM Manager  

 
Regulatory dispute 
 

 
1. OSEPL received demand notice dated 19/22.07.2019 for an amount of Rs. 250.00 million 

amount from M/s Seven Hills Projects Pvt. Ltd. Further, a notice received dated 23.09.2019 for 
total amount of Rs. 430.00 million. including interest U/s 8 of Insolvency and Bankruptcy Code. 
OSEPL duly replied to these notice thereby denied and disputed the said demand vide reply 
dated 16.08.2019 and 07.10.2019. OSEPL filed petitions no. Arb. P. 644/2020 & Arb. P. 
658/2020 in May 2020 before High Court of Delhi under Arbitration and conciliation Act, 1996 
for appointment of Arbitrator for adjudication of this matter. Hon’ble Delhi High Court has 
passed an order on 15.03.2021 by appointing Sh. Brijest Sethi as sole Arbitrator. Arbitration 
has commenced, which is currently pending. In between M/s Seven Hills filed an insolvency 
petition bearing no. CP(IB)808/2020 before NCLT Delhi under IBC, which is also currently 
pending before NCLT. 
 

2. OSEPL (Respondent) received notice from Resolution Professional Mr. Ram Ratan Kanoongo 
who has filed an application before NCLT-Mumbai Bench under section 66 read with section 
26, 43 and 60(5) of Insolvency and Bankruptcy Code, 2016 to take appropriate direction against 
OSEPL. The amount involved in this matter is Rs. 368.70 million, which is currently pending. 

 
Criminal Dispute 
 

1. Mahesh Chand (“Plaintiff”) filed a criminal suit OSEPL and Kameshwar Sharma 
(“Defendants”) before the Additional District Judge, Deeg (“Court”) shifted to Additional 



District Judge, Nagar (“Court”) alleging that the defendants are breaking rocks on the Rasiya 
mountain and stones were broken by putting in explosives for blasting. It was alleged that as a 
consequence of the actions of the Defendants, the house of the Plaintiff was damaged and an 
FIR was registered against the Defendants under Sections 286, 336, 337,338, 427 and section 
120-B of the Indian Penal Code. The Plaintiff has also sought a compensation of ₹ 3.05 million 
against the Defendants. The matter is currently pending. 
 

 

Tax Dispute  
 

1. OSEPL (“Assessee”) filed the income tax return for the A. Y. 2020-21 declaring Total Income 
at₹ 196,70,50,140/-  which was selected for a Scrutiny  assessment. The Assessing Officer 
(“AO”) passed an order dated September 30 , 2021  and assessed total income at  ₹ 
269,29,01,520/-  by making of  an Addition ₹ 72,58,51,387 /- as gain on sale of INVIT’S 127.63 
Lac  units . Assessee filed an Appeal on October 29 , 2021 before CIT (A)  requesting him to 
delete the addition made & in consequent delete the demand ₹ 66,79,81,579/- raised in Scrutiny  
assessment . The matter is currently pending before CIT(A). 
 

2. OTPL (“Assessee”) filed the income tax return for the A. Y. 2020-21 declaring Total Income 
at₹ 28639810/- which was selected for a Scrutiny assessment. The Assessing Officer (“AO”) 
passed an order dated September 30, 2021 and assessed total income at ₹ 2389990110/-  by 
making of  an Addition ₹ 2361350298/- as gain on sale of INVIT’S 412.37 Lac  units . Assessee 
filed an Appeal on October 29, 2021 before CIT (A) requesting him to delete the addition made 
& in consequent delete the demand ₹ 2188806972/- raised in Scrutiny  assessment . The matter 
is currently pending before CIT(A). 
 

III. Material litigations and actions by regulatory authorities against the Associates of the 
Sponsors, the Project Manager and the MM Manager  

 
1. Santushti Homes Private Limited (“SHPL”) has challenged the land acquisition of 

approximately 0.2409 hectares of land situated at Bhiwadi (Rajasthan) in Rajasthan High Court, 
Jaipur by way of Civil Writ Petition bearing no. 3559 of 2017. As an alternative, SHPL has also 
asked to acquire the entire land of 2.16 hectares for which the compensation is approximately 
₹ 550.00 million may be awarded to SHPL. The land admeasuring 0.2409 hectares has been 
taken over by Indian Railways for laying down dedicated freight corridor railway line. At the 
time of acquisition of aforesaid land, the construction of super structure of group housing 
colony was already constructed by SHPL. 
 

2. Pawan Datta filed a revision petition bearing CRR No. 503 of 2019 before the court of 
Additional Session Judge, Gurugram challenging the order dated 25.09.2019 passed by ACJM 
Court, Gurugram. The ACJM vide its order dated 25.09.2019 declined to give direction to 
police for registration of FIR against M/s Sweta Estates Pvt. Ltd. and Sh. Amarjeet Singh 
Bakshi but converted the application of Mr. Pawan Datta into a private complaint. As per record 
of Sweta Estates Pvt. Ltd., Pawan Datta was allottee of one apartment in Belgravia and one 
apartment in “The Room” respectively at Central Park Resorts at Sector 48, Gurgaon. These 
two allotments were cancelled for continuous default in payment of outstanding installments 
and thereupon the refundable amount was sent to Pawan Datta through demand drafts. 
 

3. Dharampal & others (Plaintiffs) have filed a commercial civil suit bearing CS No. 56 0f 2022 
for declaration, permanent injunction, mandatory injunction and recovery before the Additional 
District Judge-cum-Presiding Judge, Exclusive Commercial Court at Gurgaon against St. 
Patricks Realty Pvt. Ltd. (Defendant No. 1) and others alleging the violation of terms of 



Collaboration Agreement bearing vasika no. 2921 of 2022. The Plaintiffs have made a claim of 
Rs. 30 crores alongwith recovery of penalty at the rate of 3.75 lakhs per acre per month for 
1.51345 acres. St. Patricks Realty Pvt. Ltd. has also filed a counter claim of Rs. 79.65 crores 
for violation of terms of aforesaid collaboration agreement. Total land owned by Plaintiffs is 
45.065 acres out of which 41.5277 acres is part of the project Central Park Flower Valley at 
Sohna, Gurgaon. 

 
IV. Material litigations and actions by regulatory authorities against the Investment Manager 

As of the date of this Half yearly Report, there are no material litigation or actions by regulatory 
authorities pending against the Investment Manager. 
 

V. Material litigations and actions by regulatory authorities against the Associates of the 
Investment Manager 

 
For the details of material litigations and actions by the regulatory authorities against the Associates of 
the Investment Manager, please refer to the section titled “Legal and Other Information - Material 
litigations and actions by regulatory authorities against the Associates of the Sponsors, the Project 
Manager and the MM Manager” above as the associates of the Investment Manager and the sponsor 
are common. 
 
VI. Material litigations and actions by regulatory authorities involving the Project SPVs and 

it’s Associates 
I. 

A. Oriental Nagpur Byepass Construction Private Limited (“ONBPCPL”) 
 
Civil dispute 
 

1. A Public Interest Litigation (“PIL”) had been taken up suo moto by the Bombay High Court, 
Nagpur Bench (“Court”) vide PIL No. 88/2013 against ONBPCPL and others, alleging that 
ONBPCPL has failed to carry out mitigation measures ordered by the Court as per order dated 
March 31, 2016. Various applications have been disposed off by the Court over the period and 
the PIL is still pending. 
 

2.    OPNPL (“Respondent”) received demand notice dated 24.09.2020 under case no. 80/2020 
from office of Collector Stamp for an amount of Rs. 287.3 million towards alleged violation of 
stamp duty and penalty on concession agreement dated 10.03.2006 (“Demand”). In response 
Respondent has submitted reply and denied any such violation and submitted that such demand 
is nothing but blatant misuse of state power, coercive and baseless. An Order dated 25.03.2021 
passed by the District Collector, Stamp- Wardha, Maharashtra to deposit Stamp Duty and 
Penalty demanded as alleged. An appeal against this order has been filed before Chief Revenue 
Authority, Pune, which is currently pending. 

 
      3.  ONBPCPL (Respondent) received fresh notice dated 14.09.2022 from office of Deputy 

Inspector General, Registration and Stamp (Tax Evasion) and Collector (Stamp) Rajasthan 
Special Circle -Jaipur under Stamp Duty Case no. 98/21 titled as State of Rajasthan Vs. M/s 
Oriental Nagpur Bye Pass Construction Private Limited wherein it is stated that the company 
had executed many loan agreements in the year 2010 on its immovable properties. It is also 
stated in the notice that the company had submitted under the Amnesty Scheme a request 
application with receipt by duly depositing the stamp duty amount on the agreements “Amended 
and Restated Common Rupee Term Loan Agreement dated 04/10/2010 and Indenture of 
Mortgage Deed dated 13/10/2010 executed between the company and other banks. It is also 
stated that this court had issued duly stamped orders and certificates separately on the aforesaid 



two documents on dated 26/11/2021 and 23/03/2022. It is also stated in the notice that there were 
also executed between the company and other banks different types of documents in addition to 
the aforementioned two documents and stamp duty is also leviable on other documents under 
Article 37 of the Rajasthan Stamp Act, 1998. The matter is currently pending.  

 
Pursuant to the Sale and Transfer Agreements (“STA”) entered into by and amongst the Seller 
(Sponsor), ONBPCL and Oriental InfraTrust, any liability arising out of above shall be borne by the 
Seller, thus the Project Entity or the Trust does not have any adverse affect from the outcome of the 
above litigation. 
 
Tax Dispute 

 
1.      ONBPCPL (“Assessee”) filed the income tax return for the A. Y. 2017-18 declaring nil income 

after current year’s Losses ₹ 276.40 million carry forward to subsequent Assessment Yea₹, which 
was selected for a Scrutiny assessment. The Assessing Officer (“AO”) passed an order dated 
December 30, 2019 and Returned Loss ₹ 276.40 million assessed u/s 143(3), however demand 
raised u/s 143(1) dt. 27.02.2019   of ₹52.35 million ( net of ₹ 25.13 million TDS ) on account of 
disallowances of amortization of Road expenses amounting to ₹ 189.55  million ( net of loss ₹ 
276.40 million returned ) not deleted in computation sheet forming part of order u/s 143(3) dt. 
30.12.2019 and demand is further increased by ₹3.5 million int. to ₹55.9 million. Rectification 
u/s 154 is pending before A.O. 

 
2.      ONBPCPL (“Assessee”) filed the income tax return for the A. Y. 2018-19 declaring nil income 

after current year’s income ₹. 71.02 million set off against brought forward losses pertaining to 
A.Y. 2013-14 out of available brought forward losses of ₹. 906.68 million which was selected for 
a Scrutiny assessment. The Assessing Officer (“AO”) passed an order dated May 17, 2021 and 
assessed Total income u/s 143(3) at ₹. 353.12 million, on account of disallowances of sub-
contract expenses amounting to ₹. 315.71 million calculated @ 10% of ₹. 3157.08 million and 
further wrongly disallowed ₹. 2.48 million on account of unwinding finance cost on Interest Free 
Loan Taken from ₹. 12.17 million to ₹. 9.69 million as Assessee has already added back the same 
in computation. A.O. further wrongly disallowed ₹. 34.93 million on account of unwinding 
finance cost on Major Maintenance provision from ₹. 56.93 million to ₹. 22 million as Assessee 
has already added back the same in computation. Assessee appealed before the CIT(A), New 
Delhi against the assessment order dated May  17, 2021 alleging that the AO in his Ass. Order 
has erred in assessing a sum of ₹. 353.12 million & has erred in raising a demand of ₹. 313 million.  
The matter is currently pending before CIT(A). 

 
B. Etawah- Chakeri (Kanpur) Highway Private Limited (ECKHPL) 

Pursuant to the Sale and Transfer Agreements (“STA”) entered into by and amongst the Seller 
(Sponsor), ECKHPL and Oriental InfraTrust, any liability arising out of above shall be borne by the 
Seller, thus the Project Entity or the Trust does not have any adverse affect from the outcome of the 
following litigations: 

 
Tax dispute 
 

1. ECKHPL (“Assessee”) filed the income tax return for the Assessment Year 2013-14 (“AY”) 
declaring nil income which was selected for a Scrutiny  assessment alleging that during the 
A.Y. , Assessee has allotted to OSEPL and OTPL a total number of 10,000,000 shares of ₹ 10 
each at a premium of ₹ 90 per share. The Assessing Officer (“AO”) passed an order dated 
March 30, 2016 and stated that the Assessee had issued the shares in excess of the rate of fair 
market value, therefore, the excess value shall be treated as Assessee’s income under the 
Income Tax Act, 1961 (“IT Act”) and the net taxable income of the Assessee for the AY was 
assessed to ₹ 900.00 million. The Assessee aggrieved by the order of the A.O. filed an appeal 



to the Commissioner of Income-Tax (Appeal) ( CIT(A) on the ground that the AO has erred on 
facts, on law and provisions of the IT Act.   CIT(A) vide his order dt.  30.04.2019 passed an 
order in favour of the assessee by deleting addition made of ₹ 900.00 million & deleting demand 
raised of ₹ 396.80 million. After CIT (A) order the IT department has appealed for the said case 
at further levels. The matter of Department Appeal before ITAT is currently pending. 

 
2. ECKHPL (“Appellant”) appealed before the CIT(A)-3, New Delhi against the assessment 

order dated December 31, 2018 (“Ass. Order”) passed by the AO for the AY 2015-16 alleging 
that the AO in his Ass. Order has erred in assessing a sum of ₹ 1088.24 million against nil 
returned income as revenue receipts rather than treating the same as capital receipt to be set off 
against intangible asset under development of the Appellant. CIT(A) vide his order dt. 
11.09.2019 passed an order in favour of the Assessee by deleting addition made of ₹ 1,088.24 
million & deleting demand raised of ₹ 533.85 million. After CIT (A) order the IT department 
has appealed for the said case at further levels. The matter of Department Appeal before ITAT 
is currently pending. 
 

3. ECKHPL (“Appellant”) appealed before the CIT(A)-3, New Delhi against the assessment 
order dated December 20, 2019 (“Ass. Order”) passed by the AO for the AY 2014-15 alleging 
that the AO in his Ass. Order has erred in assessing a sum of ₹ 820.05 million against nil 
returned income as revenue receipts rather than treating the same as capital receipt to be set off 
against intangible asset under development of the Appellant and has erred in raising a demand 
of ₹ 511.80 million. The matter   is currently pending before CIT(A). 
 

4. ECKHPL (“Appellant”) appealed before the CIT(A)-3, New Delhi against the assessment 
order dated December 19, 2019 (“Ass. Order”) passed by the AO for the AY 2016-17 alleging 
that the AO in his Ass. Order has made additions of ₹ 518.66 million and has erred in assessing 
a sum of ₹ 469.70 million against loss returned  ₹ 988.36 million as revenue receipts rather than 
treating the same as capital receipt to be set off against intangible asset under development of 
the Appellant.. The matter   is currently pending before CIT(A). 
 

5. ECKHPL (“Appellant”) appealed before the CIT(A), New Delhi against the assessment order 
dated 08.04.2021  (“Ass. Order”) passed by the AO for the AY 2018-19 alleging that the AO 
in his Ass. Order has erred in assessing Loss  a sum of ₹ 13.68 million without assigning any 
reason  against Loss ₹ 1665.71  million Returned by Appellant.. The matter   is currently 
pending before CIT(A). 
 

Regulatory dispute  
 

1. A demand of ₹ 36.75 million was made by District Magistrate, Kanpur Dehat (“DM”) alleging 
payment of pending stamp duty towards the ECKHPL Concession. ECKHPL opposed the 
demand made by the DM, which was subsequently dismissed by an order dated August 28, 
2014 (“Order”). An appeal was filed by ECKHPL against the Order before the Revenue Board 
in Allahabad. Matter is currently pending. 

 
C. OSE Hungund Hospet Highways Private Limited (HHPL) 

 
NIL 

 
D. Oriental Pathways (Indore) Private Limited (OPIPL) 

 
NIL 

 



 
E. Oriental Nagpur Betul Highway Limited (ONBHL) 

 
NIL 

 

II. 
Material Penalty imposed/Negative change in scope against the Project SPVs which is the liability 
of the Sponsors as per the STA 
     

                                                                                                                            (In ₹ million) 

Penalty imposed/ negative change of scope 

S. No. Description Total penalty/negative 
change of scope 

1.  NHAI vide its letter dated May 31, 2012 approved a 
negative change of scope amounting to ₹ 80.60 million of 
the Nagpur Bye Pass Project due to changes in 
configuration of structures during construction period. 
Subsequently, the independent engineer vide its letter 
dated December 14, 2012 has submitted to the NHAI the 
detailed financial implications on the Company amounting 
to ₹ 202.20million which resulted from such change of 
scope. The assessment by the independent engineer has 
been opposed by ONBPCPL. 

80.60 

2.  NHAI has demanded reimbursement of overload penalty 
collected by the Concessionaire, ECKHPL as per NHAI's 
Circulars which is over and above the provisions of the 
Concession Agreement. Demand is being contested by PE.  

442.83 

3.  A notice received from NHAI under article 44.1 of the 
Concession Agreement for an amount of Rs. 2748.0 
million due to Non-fulfillment of the contractual 
obligation on the part of the Concessionaire vide letter no. 
49310 dated 28.10.2019. Reply sent by Concessionaire to 
NHAI vide letter no. OSE/ECP/C/HO/2020/1531 dated 
08.05.2020 whereby denied and dispute the claim of 
NHAI.  In addition to NHAI letter dated 28.10.2019, IE 
vide letter no 4791 dated 24.03.2021 requested to deposit 
309.6 million against alleged savings that Concessionaire 
had made for not providing adequate street lightings to the 
project highways. 

3057.60 

 

 

VII. Material litigations and actions by regulatory authorities against the Trustee  
 

There are no material litigation or actions by regulatory authorities pending against the trustee as on the 
date of this half yearly report. 



ANNEXURE-K 

RISK FACTORS 

1. The Trust is fairly a newly settled Trust with limited established operating history and limited 
historical financial information, which is also negatively impacted by extraordinary 
circumstances like covid-19, higher inflation etc., as a result, investors may not be able to assess 
its prospects on the basis of past records. 
 
2. Any future wave(s) of Covid-19 pandemic may effect the business and operations of the Trust 
and its Project SPVs, which is highly uncertain and cannot be predicted. 
 
3. The terms of the Project Management Agreements, the Major Maintenance Agreements and 
On-Lending Agreements may change subject to comments provided by the NHAI and/or 
Lenders. 
 
The Project Management Fee is to be agreed for every Three Year Period as per the terms of 
the Project Management Agreement and any upward revision may adversely affect our 
Financial performance and Cash Flows.  
 
 
4. Any default under the re-financing arrangements by any of the Project SPVs / Trust could 
adversely impact the Trust's ability to continue to own a majority of each of the Project SPVs, its 
Cash Flows and its ability to make distributions to Unitholders. Further, shares of certain Project 
SPVs are pledged in favor of their lenders, who may exercise their rights under the respective 
share pledge agreements in the event of default under relevant financing agreements. 
 
5. The valuation Report and any underlying Reports, are not opinions on the commercial merits 
of the Trust or the Project SPVs, nor are they opinions, expressed or implied, as to the future 
trading price of the Units or the Financial condition of the Trust, and the valuation contained 
therein may not be indicative of the true value of the Project SPVs’ assets. The valuation 
methodology may be interoperated, understood and calculated differently by using different 
assumptions/methods, thus the valuation arrived in the valuation reports published by the 
Trust may be different. 
 
6. The accuracy of statistical and other information with respect to the road Infrastructure 
sector, traffic Reports and technical Reports commissioned by the Investment Manager/ 
Sponsors, which are based on certain estimates and assumptions that are subjective in nature, 
cannot be guaranteed. 
 
7. The acquisitions by the Trust of the Project SPVs from the Sponsors pursuant to the terms of 
the Sale and Transfer Agreements may be subject to certain Risks, which may result in damages 
and losses. 
 



8. There are Risks associated with the potential acquisition of the ROFO Assets by the Trust 
pursuant to the Future SPVs Acquisition Agreement. 
 
9. The Trust and certain Project SPVs are subject to restrictive covenants under their financing 
agreements that could limit our flexibility in managing our Business or to use cash or other 
assets. 
 
10. There have been non-compliances with respect to certain provisions of the Companies Act, 
2013 by certain Project SPVs. 
 
11. Any payment by the Project SPVs, including in an event of termination of the relevant 
concession agreement, is subject to a mandatory escrow arrangement which restricts their 
flexibility to utilize the available funds. 
 
12. The Trust must comply with Mandatory Policies as prescribed by certain MBFS Unitholders. 
 
Risks Related to Our Business and Industry 
 
13. Our failure to extend applicable concession agreements or our inability to identify and 
acquire the ROFO Assets or new road assets that generate comparable or higher revenue, 
profits or Cash Flows than the Project SPVs may have a material adverse impact on our 
Business, Financial condition and results of operations and our ability to make distributions. 
 
14. A decline in traffic volumes and revenue would materially and adversely affect our Business, 
prospects, financial condition, Cash Flows, results of operations and our ability to make 
distributions to the Unitholders. 
 
15. Some Project SPVs incurred losses in the FY2021-22 and any losses in the future could 
adversely affect our Business, Financial condition and results of operations, our ability to make 
distributions and the trading price of our Units. 
 
16. The Project SPVs may be subject to claims under their contracts. 
 
17. The Project SPVs’ road concessions may be terminated prematurely under certain 
circumstances. 
 
18. Changes in the policies adopted by Governmental entities or in the relationships of any 
member of the Trust Group with the Government or State Governments could materially and 
adversely affect our Business, prospects, Financial performance, Cash Flows and results of 
operations. 
 
19. Newly constructed roads or existing alternate routes may compete with the existing road 
assets and result in diversion of the vehicular traffic, resulting in a reduction in our revenue 
from toll receipts. 



 
20. Due to certain events the traffic may get diverted to other alternate roads resulting in 
reduction in our revenue from toll receipts, whether or not being compensated by NHAI. 
 
21. Our ability to negotiate the standard form of concession agreement may be limited, and the 
concession agreements contain certain other restrictive terms and conditions which may be 
subject to varying interpretations. 
 
22. As the terms and conditions of the concession agreements are generally fixed, we may be 
subject to increases in costs, including operation and maintenance costs, which we cannot 
recover by increasing toll fees. 
 
23. Inflation or deflation may materially and adversely affect our results of operations and 
financial condition. 
 
24. Certain actions including refinancing of the Project SPVs require the prior approval of the 
NHAI, and the NHAI might not approve such actions in a timely manner or at all or with certain 
conditions / modifications. 
 
25. Leakage of the toll fees on the Project SPVs’ roads may materially and adverselyaffect our 
revenues and financial condition. 
 
26. The Government of India had implemented certain currency measures and which affected 
our Business, prospects, financial condition, cash flows and results of operations. 
 
27. We might not be able to successfully finance or undertake future acquisitions of road assets 
or efficiently manage the Infrastructure road assets we have acquired or may acquire in the 
future. 
 
28. The Project SPVs may be directed by the NHAI to undertake additional Construction work 
and therefore, may be required to perform additional Construction work and/or incur capital 
expenditure. 
 
29. ECKHPL is required to pay annual premiums in consideration for being granted the right to 
build and operate the Etawah Chakeri Project. Failure to make such payments could result in 
the termination of the relevant concession agreement by the NHAI. 
 
30. Our insurance policies may not provide adequate protection against various Risks 
associated with our Operations. 
 
31. The Project SPVs, the Sponsors, the Project Manager, the Trustee and their respective 
Associates are involved in certain legal and other proceedings, which may not be decided in 
their favor. 
 



32. We will depend on various third parties to undertake certain activities in relation to the 
operation and maintenance of the Road Assets. Any delay, default or unsatisfactory 
performance by these third parties could materially and adversely affect our ability to 
effectively operate or maintain the Road Assets. 
 
33. The Project SPVs may be held liable for the payment of wages to the contract laborers 
engaged indirectly in our operations. 
 
34. There are Risks associated with the increase of interest rates or imposition of 
additional/financial covenants by lenders could materially and adversely affect our business, 
prospects, financial performance, cash flows and results of operations. 
 
35. Our contingent liabilities could adversely affect our results of operations, cash flows and 
financial condition. 
 
36. Our actual results may be materially different from the expectations expressed or implied in 
the Projections of Revenue from Operations and Cash Flow from Operating Activities and the 
assumptions in the section titled “Projections of Revenue from Operations and Cash Flow from 
Operating Activities” of the Placement Memorandum are inherently uncertain and are subject 
to significant Business, economic, Financial, regulatory and competitive Risks and uncertainties 
that could cause actual results to differ materially from those Projected. 
 
37. Our Business will be subject to seasonal fluctuations that may affect our Cash Flows. 
 
38. The Road Assets are concentrated in the road Industry in India, and our Business could be 
adversely affected by an economic downturn in this sector or Industry including in any other 
sector utilizing our roads for transportation of goods /materials / products. 
 
39. Political and other agitations against the collection of tolls may affect our ability to collect 
tolls over prolonged periods, which could have a material, adverse effect on our Business, 
results of operation and financial condition. 
 
40. The cost of implementing new technologies and/or refurbishing existing equipment for 
operating, maintaining and monitoring our Projects could materially and adversely affect our 
Business, Financial condition and results of operations. 
 
41. Compliance with the European Union Directive on Alternative Investment Fund Managers 
may increase administrative and regulatory burdens on the Investment Manager and the Trust. 
 
42. Compliance with, and changes in, safety, health and environmental laws and regulations in 
India may materially and adversely affect our Business. 
 
43. We may be unable to renew or maintain the statutory and regulatory permits and approvals 
required to operate the Road Assets. 



 
44. We will, have entered and may continue to enter into related-party transactions. We might 
have achieved more favorable terms if such transactions had been not entered into with 
related parties. 
 
45. Reliance on professionals and consultants may impact the conduct of Business and 
performance of the Trust. 
 
46. The Investment Manager may make assumptions about the acquisition of a road Project. 
Such assumptions may be incorrect and may cause delays in completion and/or increase in 
costs and/or reduction in estimated return for the Trust. 
 
Risks Related to the Trust’s Relationships with the Sponsors and the Investment Manager 
relating to the Acquisition of Future Assets 
 
47. The Sponsors, whose interests may be different from the other Unitholders, will be able to 
exercise significant influence over certain activities of the Trust. 
 
48. The Future SPVs Acquisition Agreement will terminate in certain circumstances and shall be 
subject to the terms of the concession agreement and applicable law. 
 
49. The Sponsors operate other road assets and other Infrastructure assets, and anything that 
impacts the Business and results of operations may have a material, adverse effect on the Trust 
and the trading price of the Units. 
 
50. Reliance on the Investment Manager including its Management team. 
 
51. The Investment Manager may not be able to implement its Investment or Corporate 
strategies. 
 
52. The Investment Manager is required to comply with certain ongoing Reporting and 
Management obligations in relation to the Trust. The Investment Manager might not be able to 
comply with such requirements. 
 
 
Risks Related to India 
 
53. Our Business depends on economic growth in India and Financial stability in Indian markets, 
and any slowdown in the Indian Economy or in Indian Financial markets could have a material, 
adverse effect on our Business. 
 
54. Our performance is linked to the stability of policies and the political situation in India. 
 



55. Significant increases in the price or shortages in the supply of crude oil and products derived 
there from, including petrol, diesel and bituminous products, could materially and adversely 
affect the volume of traffic at the Projects operated by the Project SPVs and the Indian 
Economy in general, including the Infrastructure sector. 
 
56. Our ability to raise additional debt capital including ECB may be constrained by Indian law. 
 
57. Any downgrading of India’s sovereign debt rating by a domestic or international rating 
agency could materially and adversely affect our ability to obtain financing and, in turn, our 
Business and Financial performance. 
 
58. Terrorist attacks, civil unrest and other acts of violence or war involving India and other 
countries could adversely affect the financial markets and could have an adverse effect on the 
Business, Financial condition and results of operations of the Project SPVs and the price of the 
Units. 
 
59. India is vulnerable to natural disasters that could severely disrupt the normal operation of 
Project SPVs. 
 
60. An outbreak of an infectious disease or epidemic / pandemic or any other serious public 
health concerns in Asia or elsewhere could adversely affect the Business of the Trust. 
 
61. It may not be possible for the Unitholders to enforce foreign judgments. 
 
62. We may be affected by competition law in India and any adverse application or 
interpretation of the Competition Act could materially and adversely affect our Business. 
 
63. Changing laws, rules and regulations and legal uncertainties may materially and adversely 
affect our Business, Financial condition and results of operations. 
 
64. Significant differences could exist between Ind AS and other accounting principles, such as 
Indian GAAP and IFRS, which may affect investors’ assessments of the Trust's financial 
condition. 
 
Risks Related to Ownership of the Units 
 
65. The price of the Units may decline in future. 
 
66. We may not be able to make distributions to the Unitholders or the level of distributions 
may fall. 
 
67. The Trust may be dissolved, and the proceeds from the dissolution thereof may be less than 
the amount invested by the Unitholders. 
 



68. Information and the other rights of the Unitholders under Indian law may differ from such 
rights available to equity shareholders of an Indian Company or under the laws of other 
jurisdictions. 
 
69. Any additional debt financing or issuance of additional Units may have a material, adverse 
effect on the Trust’s distributions, and your ability to participate in future rights offerings may 
be limited. The Units have never been publicly traded and the Units listed on the Stock 
Exchange may not remain active or liquid for the Units. 
 
70. Any future issuance of Units by us or sales of Units by the Sponsors or any of other 
Unitholders may materially and adversely affect the trading price of the Units. 
 
71. Fluctuations in the exchange rate of the Indian Rupee with respect to other currencies will 
affect the foreign currency equivalent of the value of the Units and any distributions. 
 
72. Our rights and the rights of the Unitholders to recover claims against the Investment 
Manager or the Trustee are limited. 
 
Risks Related to Tax 
 
73. Changes in legislation or the rules relating to tax regimes could materially and adversely 
affect our Business, prospects and results of operations. 
 
74. Some of our road assets enjoy certain benefits under Section 80-IA of the Income Tax Act 
and any change in these tax benefits applicable to us may materially and adversely affect our 
results of operations. 
 
75. Entities operating in India are subject to a variety of Government and State Government tax 
regimes and surcharges and changes in legislation or the rules relating to such tax regimes and 
surcharges could materially and adversely affect our Business. 
 
76. Investors may be subject to Indian taxes arising out of capital gains on the sale of Units or 
any other income and/or distribution by the Trust. 
 
77. Tax laws are subject to changes and differing interpretations, which may materially and 
adversely affect our operations. 
  
 
 
 
 
 
 


