
 

ANNUAL REPORT 
ORIENTAL INFRATRUST 

2022-2023 

 
 

 



SR. NO. TABLE OF CONTENTS PAGE NO. 
 

1 Corporate Overview          3-5 
 

2 Investment Managers’ Brief Report of Activities 
of the InvIT 

         6 

3 Chief Executive’s Message   7-8 
 

4 Parties to the Trust  9-14 
 

5 Management Discussion and Analysis  15-19 
 

6 Brief details of all the Assets of the InvIT, Project 
wise 

        20-25 
 

7 Key Indicators of Project SPVs  26-31 
 

8 Summary of the Valuation Report  32-47 
 

9 Details of changes during the year 
 

 48-50 
 

10 Unit Price Performance & Distributions  51-55 
 

11 Legal and Other Information 56-64 
 

12 Penalties And Claims 
 

65-81 

13 Risk Factors        82-88 
 

14 Consolidated Financial Statements        89-161 
 

15 Standalone Financial Statements       162-207 
 

16 Environment, Health and Safety Measures 
undertaken  

    208-218 

17 Other Disclosures        219 
 

  
 

 
 
 
 
 
 



CORPORATE OVERVIEW 

 
ORIENTAL  INFRATRUST 
 
Regn No.: IN/ InvIT/ 18-19/ 0011 
 
Principal Place of Business:                                                           
 
3rd Floor, Plot No.8, Sector: B-7, Local Shopping Complex, Vasant Kunj, New Delhi – 
110070, India 
 
Correspondence Address:   
 
Unit No. 307A, 3rd Floor, Worldmark-2, Asset Area No. 8, Hospitality District, Delhi 
Aerocity, New Delhi- 110037, India 
 
Tel: 011-44454600                                                                          
Email: info@orientalinfratrust.com                               
Website: www.orientalinfratrust.com 
 
Securities Information 
 
NSE Ltd 
ISIN: INE07Z523018 
 
Statutory Auditors 
 
M/s Walker Chandiok & Co. LLP (Formerly Walker, Chandiok & Co.) 
L-41, Connaught Circus 
New Delhi-110001,India 
 
Bankers 
 
IndusInd Bank Limited 
Address: Upper Ground Floor, Barakhamba Branch Dr. Gopal Das Bhawan 28, 
Barakhamba Road New Delhi-110001 
 
Axis Bank 
Address: Corporate Banking Branch, Plot No. 25 3rd floor, Pusa Road, Karol Bagh New  
Delhi -110005 
 
ICICI Bank 
Address: 3rd Floor, ICICI bank Towers, NBCC Place, Bhishm Pitamah Marg, Pragati 
Vihar New Delhi – 110003 
 
India Infrastructure Finance Company Limited 
Address: 5th Floor, Block 2, Plate A&B, NBCC Tower, East Kidwai Nagar, South Delhi, 
New Delhi – 110023 



 
Aditya Birla Finance Limited 
Address: One Indiabulls Center, Tower-1, 16th Floor Jupiter Mill Compound 841, 
Senapati Bapat Marg, Elphinstone Road, Mumbai -400013 and; 
Ground Floor, Eros Corporate Tower, New Delhi – 110019 
 
National Bank for Financing Infrastructure and Development 
Address: Swavalamban Bhavan, C -11, G Block, Bandra Kurla Complex, Bandra (East), 
Mumbai – 400 051 
 
INVESTMENT MANAGER 
 
OIT Infrastructure Management Limited 
CIN:U74140DL1980PLC010753 
Registered Address: Unit No. 307A, 3rd Floor, Worldmark-2, Asset Area No. 8, 
Hospitality District, Delhi Aerocity, New Delhi- 110037, India 
 
Board of Directors 
 
Sponsor Director 
Mr. Sanjit Bakshi 
 
Investor Director 
Mr. Ranveer Sharma 
 
Independent Directors 
Mr. Surinder Singh Kohli 
Mr. Deepak Dasgupta 
Mr. Ajit Mohan Sharan 
Ms. Pravin Tripathi (Appointed w.e.f 26th May, 2023) 
 
 
Key Managerial Team 
Mr. Jitendra Kumar, Chief Executive Officer 
Mr. Ashish Jasoria, Chief Financial Officer 
Mr. Gaurav Puri, Compliance Officer 
 
TRUSTEE OF THE TRUST 
 
Axis Trustee Services Limited 
 
Registered Office: 
Axis House, Bombay Dyeing Mills Compound 
Pandurang Budhkar Marg, Worli 
Mumbai 400 025, Maharashtra, India 
Contact Person: Mrs. Krishna Kumari 
E-mail: InvIT@axisTrustee.com; debentureTrustee@axisTrustee.com 
Website: www.axisTrustee.com 
 



Address for Correspondence: 
The Ruby, 2nd Floor 
SW, 29, Senapati Bapat Marg 
Dadar West, Mumbai 400 028 
Maharashtra, India 
 
REGISTRAR AND UNIT TRANSFER AGENT 
 
KFin Technologies Private Limited 
Karvy Selenium Tower B, Plot No. 31-32, Gachibowli 
Financial District, Nankramguda, Hyderabad 500 032 
Telangana, India 
E-mail: einward.ris@karvy.com 
Investor Grievance E-mail: osepl.InvIT@karvy.com 
Website: www.karvyfintech.com 
Contact Person: Mr. M Murali Krishna 
SEBI Registration No.: INR000000221 
 
 

 
 
 
 

mailto:osepl.InvIT@karvy.com
http://www.karvyfintech.com/


 

INVESTMENT MANGERS’ BRIEF REPORT OF 

ACTIVITIES OF THE INVIT 

 
The Sponsors have set up the Trust on June 15, 2018, as an irrevocable Trust under 
the provisions of the Indian Trusts Act, 1882. The Trust was registered as an 
Infrastructure Investment Trust under the SEBI InvIT Regulations on March 26, 2019 
having registration number IN/InvIT/18-19/0011. The Sponsors have settled the Trust 
for an initial sum of ₹ 5,000.00 each. The initial sum of Trust shall never be distributed 
to the Sponsors under any circumstances. 
 
The Investment objectives of the Trust are: 
 

a. To carry on the activity of an InvIT as permissible under the SEBI InvIT 
Regulations, to raise resources, directly, through the Trust or indirectly, through 
the Project Entities, and in accordance with the SEBI InvIT Regulations and to 
make Investments in accordance with the directions of the Investment Manager; 

 
b.  To acquire, hold, manage, invest in, transfer or sell the Project SPVs which 

undertake Projects only in respect of roads and highways Projects; 
 

c. To raise funds in accordance with the InvIT Documents and applicable law (as 
defined in the Trust Deed), for the purpose of attaining the object and purpose of 
the Trust; 
 

d.  To make Investments and distributions in accordance with the InvIT Documents 
and applicable law (as defined in the Trust Deed); 
 

e.  To do all other things necessary and conducive to the attainment of the 
Investment Objective of the Trust as set out above, directly or through agents or 
other delegates (including the Investment Manager) in accordance with the 
provisions of applicable law (as defined in the Trust Deed) and the InvIT 
Documents; and 
 

f. To not carry on any principal Business or Trade, other than those permitted 
under the InvIT Documents. 

 
 

The Trust currently has a portfolio of six road assets, consisting of five toll-road assets 
and one annuity road asset, in the states of Maharashtra, Madhya Pradesh, Uttar 
Pradesh and Karnataka. These roads are operated and maintained pursuant to 
concessions granted by the NHAI and are owned and operated by Project SPVs. Trust 
has recently acquired a toll project from its Sponsors in the month of October, 2022, first 
project acquisition after listing of its units. For more details on assets of InvIT, please 
refer the section brief details of all assets of the InvIT.  
 
 



CHIEF EXECUTIVE OFFICER’S MESSAGE 

 
 
On behalf of the Board of Directors of Investment Manager, it is 

my pleasure to present the performance and highlights of 

Oriental InfraTrust (“the Trust”) for the financial year 2022-23. 

 

Overview 

 

Trust successfully completed its first acquisition after listing by 

acquiring a toll road asset from the Sponsors, having a residual 

life of about 20 years. With the increase in interest rates, fuel 

prices and higher inflation FY 2022-23 was challenging along 

with continuing global uncertainties due to fear / risk of 

recession and Russia-Ukraine conflict.  

 

Despite the challenging environment, Trust continued to declare distributions every quarter 

and distributed total amount of INR 536.13 crores to its Unit holders in FY2022-23 as 

compared to distribution of Rs. 426.01 crores in FY2021-22. 

 

Looking Ahead 

 

Trust will continuously endeavor to create value for its Unitholders by efficiently operating and 

maintaining its current portfolio of six road assets, consisting of five toll-road projects and one 

annuity project, located in the states of Maharashtra, Madhya Pradesh, Uttar Pradesh and 

Karnataka. All these roads are NHAI concessions.  

 

The market conditions are expected to witness change in business/ consumer demands and 

redefined traffic flow due to more complex road network as a result of construction of many 

new roads in the country. 

 

FY 2023-24 shall also be challenging due to high interest rates resulting into higher cost of 

debt but moderate increase in toll rates by virtue of about 5% increase in WPI. Trust shall 

continue to focus on operational efficiency in addition to cost control, efficient management of 

funds and ensuring sustainability of its existing business. 

 

Trust will also be looking for additional value creation for its Unitholders through acquisition of 

new road assets. 

 

Corporate Governance 

 

The Trust remains committed to maintain high standards of corporate governance. It pledges 

to provide timely and accurate information through announcements and investor relations 

activities for the benefits of all stakeholders.  
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PARTIES TO THE TRUST 

 

 

 

A. The Sponsors 
1. Oriental Structural Engineers Private Limited 

 
 

OSEPL is an Infrastructure development and Construction Company in India with 
experience in the Construction of rigid and flexible pavements for roads, Highways and 
airfields. Its experience extends to constructing bridges, flyovers and embankments with 
reinforced earth and earthwork. In the past four decades, OSEPL has executed 
pavement works, both rigid and flexible, major national/state Highway Projects in India 
and abroad.  

InvIT

Investors

Trustee

Sponsors

Investment
Manager



 

Board of Directors of the OSEPL 
 

Sl. No. Name DIN 

1 Kanwaljit Singh Bakshi 00015595 

2 Sanjit Bakshi 00020852 

3 Prehlad Singh Sethi 00020926 

4 Ashok Kumar Aggarwal 00354479 

 
*Mr. Amit Burman (DIN:00042050) has resigned from the directorship of 
OSEPL w.e.f May 06, 2023. 
 

2. Oriental Tollways Private Limited 

 
OTPL is presently a wholly owned Subsidiary of and Promoted by OSEPL. The 
Business activity of OTPL involves holding Investments of operating companies 
engaged in the Infrastructure sector, and particularly, in roads and Highways 
Construction, operation and maintenance. Currently, OTPL holds Investments in the 
special purpose vehicles engaged in the Construction and development of Highways 
and roads Projects. 
 
 
 
 
 

http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


Board of Directors of the OTPL 
 

Sl. No. Name DIN 

1 Kanwaljit Singh Bakshi 00015595 
2 Maninder Sethi 01132637               

 

 
 

B. The Trustee –Axis Trustee Services Limited 

 

The Trustee is a wholly-owned Subsidiary of Axis Bank Limited. The Trustee’s services 
are aimed at catering to the individual needs of the client and enhancing client 
satisfaction. As Trustee, it ensures compliance with all statutory requirements and 
believes in the highest ethical standards and best practices in corporate governance. It 
aims to provide the best services in the industry with its well trained and professionally 
qualified staff with a sound legal acumen. The Trustee is involved in varied facets of 
debenture and bond Trusteeships, including, advisory functions and management 
functions. The Trustee also acts as a security Trustee and is involved in providing 
services in relation to security creation, compliance and holding security on behalf of 
lenders. 
 

Board of Directors of the Trustee 
 

Sl. No. Name DIN 

1 Mr. Rajesh Kumar Dahiya 07508488 

2 Mr. Ganesh Sankaran 07580955 

3 Ms. Deepa Rath 09163254 

 

C. The Investment Manager – OIT Infrastructure Management 

Limited (OITIML”) 

 
OIT Infrastructure Management Limited (formerly known as Indian Technocrat Limited) 
is an advisory firm, acting as an Investment Manager to Oriental InfraTrust providing 
advisory services in the Infrastructure sector, particularly, consultancy services for full 
cycle of Project development, from conceptualization to completion and operation and 
maintenance services for a varied and diverse spectrum of Projects. 
 
Board of Directors of the Investment Manager 
 
The Board of Directors of the Investment Manager is entrusted with the responsibility for 
the overall Management of the Investment Manager. Please see below the details in 
relation of the Board of Directors of the Investment Manager: 
 

Sl. No. Name DIN 

1 Mr. Sanjit Bakshi 00020852 

2 Mr. Ranveer Sharma 02483364 

3 Mr. Surinder Singh Kohli 00169907 

4 Mr. Deepak Dasgupta 00457925 

http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


5 Mr. Ajit Mohan Sharan 02458844 

6 Ms. Pravin Tripathi* 06913463 

 

* Ms. Pravin Tripathi (DIN: 06913463) has been appointed on the Board of 

Investment Manager, in the capacity of Independent Director w.e.f May 26, 2023. 

 

Brief Biography of the Directors of the Investment Manager 
 

DEEPAK DASGUPTA 

 aged 80 years, is an Independent Director on the Board 

of the Investment Manager. He is a retired IAS officer of 

the 1966 Batch (Haryana Cadre). In the State, he held the 

usual district appointments and was also Secretary PWD 

and Secretary Health. He has been in the Finance and 

Defence Ministries at the Centre and was also Joint 

Secretary and Additional Secretary, Cabinet Secretariat. 

From May 1997 to December 2002, he was the Chairman, 

NHAI where he helped launching the iconic National 

Highways Development Project which completely changed 

the highways scenario in India. He is also a Director on 

the Board of, amongst others, IJM India Infrastructure 

Limited, IJM Lingamaneni Township Private Limited and Amber Tours Private Limited. 

SURINDER SINGH KOHLI         

 Aged 78 years, is an Independent Director on the Board 

of the Investment Manager. He is also an Independent 

Director on the Board of, inter alia, Reliance Infrastructure 

Limited, Seamec Limited, BSES Yamuna Power Limited 

and BSES Rajdhani Power Limited. 

Mr. Kohli was chairman and Managing Director of India 

Infrastructure Finance Company Ltd, (IIFCL), a wholly 

subsidiary of India owned Company for a period of four 

years i.e. from 2006-2010. IIFCL had set up of IIFCL (UK) 

Ltd, a wholly owned off-shore subsidiary in 2008 in 

London, both the Companies were established by him as a 

Founder Chairman. 

Mr. Surinder Sigh Kohli has a vast and rich experience of over 40 years as a Banker. 

He started his career in Punjab & Sind Bank (PSB) in 1970 and rose to the position of 

Chairman and Managing Director. Under his able guidance, PSB transformed into a 

Profitable Bank against the loss-making bank. He has also held esteemed position of 

Chairman and Managing Director of Punjab National Bank (PNB) from 2000 to 2005. 

PNB was one of the largest public sector banks in India during that period. He was 

instrumental in total transformation of the PNB. PNB has now emerged as one of India’s 



Most Trusted Brands. PNB Group floated three public offerings of capital during that 

period which were highly successful. 

AJIT MOHAN SHARAN 

 

Aged 66 years, is an Independent Director on the Board of 

the Investment Manager. He has also worked at the 

strategy and leadership level in the sectors of Energy, 

Government Finances, Health and Sports. In almost all the 

assignments, Mr. Sharan’s is an IAS officer of 1979 batch 

of Haryana cadre. His main mandate has been formulation 

and implementation of Policies in the relevant sector and 

providing strategic leadership to the organization. 

Currently, Mr. Sharan is seeking to contribute in a 

consultative or advisory capacity to private institutions, 

post the completion of his public service in March 2017.  

Held the positions of Principal Secretary for Power, Finance, Technical Education and 

Urban Development in the State. On Board of several companies including Dabur India 

Limited, one of the largest FMCG companies in India and Capri Global Capital Limited 

engaged in the business of providing financial services. 

PRAVIN TRIPATHI 

 

Aged 73 years, is an Independent Director on the Board of 

the Investment Manager (appointed w.e.f May 26, 2023). 

She is former Indian Audit & Accounts Services (IAAS) 

Officer of the 1973 batch with more than four decades of 

experience in the field of Audit & Accounts. She held 

various senior positions, including that of Deputy 

Comptroller & Audit General of India and Chairperson of 

Audit Board, Member of the Competition Appellate 

Tribunal, Member of the Economic Regulatory Authority 

Appellate Tribunal and Chief Auditor and Municipal 

Corporation of Delhi, among others. 

 

 

RANVEER SHARMA  

Aged 48 years is an Investor Director on the Board of the 

Investment Manager and an experienced business leader 

with a successful record of transforming and growing 

businesses in a number of sectors. Mr. Ranveer Sharma is 

Managing Director at Vaillant Capital Partners, a specialist 

investment management and advisory firm focused on a 



select group of institutional investors and family offices for foreign direct investments in 

India across Infrastructure, Real Estate, Manufacturing and FMCG sectors. Previously, 

Mr. Sharma was Managing Director and India Head at UK based Eredene Capital PLC, 

a specialist investor in Indian infrastructure with major focus on ports, logistics, 

warehousing, transportation and real estate sectors. Mr. Sharma has extensive 

experience of operating at Board level and has held many interim roles in portfolio 

companies. His particular strengths are in strategy, performance improvements and 

corporate turnarounds. He possesses a strong knowledge of the governing bylaws and 

has wide experience in creating and implementing company policies, procedures and 

corporate governance standards.  

SANJIT BAKSHI 

 

Aged 47 years, is a Sponsor Director on the Board of the 

Investment Manager. He is also an Executive-Director on 

the Board of Sponsor. He was instrumental in successful 

Initial offering by setting up Infrastructure Trust. Since 

then he has been actively involved with the successful 

operation of the Oriental InfraTrust. He is Responsible for 

conceptualizing, analyzing and successful implementation 

of the BOT-PPP business model based Projects in 

Oriental. During the last 12 Years, has spearheaded the 

growth of BOT (Build, Operate, Transfer) portfolio of the 

Oriental Group to a US$2.00 Billion Asset base and he 

has vast experience of oversees and successful 

completion and operation of various Road Projects and enabled diversification in 

Oriental through the development of Coal Mining Business which has also seen steady 

execution and achieved targeted revenue realization under his leadership. 

 

 

 

 

 

 

 



MANAGEMENT DISCUSSION AND ANALYSIS 

Oriental InfraTrust (the “Trust”) is an irrevocable Trust set up in June, 2019 under the 

Indian Trusts Act, 1882 and registered with the Securities and Exchange Board of India 

as an Infrastructure Investment Trust under the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014, as amended. 

The Trust currently has a portfolio of six road ass.3ets, consisting of five toll-road assets 

and one annuity road asset, in the states of Maharashtra, Madhya Pradesh, Uttar 

Pradesh and Karnataka. These roads are operated and maintained pursuant to 

concessions granted by the NHAI and are owned and operated by Project SPVs. Trust 

has recently acquired a toll project from its Sponsors in October 2022, first project 

acquisition after listing. 

The Sponsor of the Trust, Oriental Structural Engineers Private Limited (OSEPL) and 

Oriental Tollways Private Limited (OTPL), are among the pioneer companies for 

Infrastructure development and construction in India. OSEPL is having rich experience 

in the construction of rigid and flexible pavements for roads, highways and airfields. 

Since its inception in 1971, the Company’s experience extends to constructing bridges, 

flyovers and embankments with reinforced earth and earthwork. In the past five 

decades, OSEPL has executed pavement works, both rigid and flexible, major 

national/state highway projects in India and abroad.  

OIT Infrastructure Management Limited (Formerly known as Indian Technocrat Limited) 

is the Investment Manager of the Trust and Oriental Structural Engineers Private 

Limited is the Project Manager and the Maintenance Manager to the Project SPVs. 

About Infrastructure Investment Trust in India 

In order to attract Foreign Direct Investment in the Infrastructure sector, the Government 

of India launched an alternative source of financing in the form of InvIT in 2014. InvIT is 

a Business Trust regulated by Securities and Exchange Board of India (SEBI) through 

“The Infrastructure Investment Trusts (InvITs) Regulations”. The objective of InvIT is to 

help Infrastructure Developers monetize their operational assets efficiently and churn 

the capital into under-construction assets thus, deleveraging their Balance Sheets.   

InvITs can be Private listed or Public Listed or Unlisted which provides the Infrastructure 

Developers flexibility in terms of finalizing an appropriate structure. InvITs are managed 

by an independent Trustee and Investment Managers having requisite experience in the 

infrastructure sector, whose Board comprises of not less than six directors and have not 

less than one woman Independent Director. 

SEBI requires InvITs to invest at least 80% of their assets in completed and revenue-

generating Projects, and not more than 10% in under-Construction Projects. This 

ensures that InvITs are not exposed to some of the key Risks inherent in the 

infrastructure sector like availability of land, project execution risk, regulatory approvals, 

and time &cost overruns.  



InvITs are required to distribute a minimum of 90% of their cash earnings to investors at 

least once a year or twice a year depending on whether it is private or public. InvITs are 

generally a pass-through structure and there have been certain concessions accorded 

to InvIT. 

InvIT is gaining lot of popularity and many sponsors / investors are adopting InvIT 
structure to take advantage of the benefits it provides. NHAI has also recently launched 
its InvIT with initial portfolio of 5 projects and has further acquired 3 road projects in 
September 2022. 
 
Financial Statements                                   

The Summary of Consolidated and Standalone Financial Statement of the Trust as on 

March 31st, 2023 are as follows: 

    

Rs (in 
millions) 

Particulars 
Consolidated Standalone 

FY 22-23 FY 21-22 FY 22-23 FY 21-22 

Total Income 18,952.29 22,333.56 
                  
9,584.48 

              
7,711.52 

Total Expenditure 15,927.09 20,990.11 3,127.58               3,392.57        

Profit Before Tax 3025.20 1,343.45 
                
6456.90  

              
4318.95  

Taxes -396.33 524.59 
                      
0.07  

                    
33.15  

Profit After Tax 3421.53 818.86 6456.83            
              
4,285.80 

Other comprehensive Income 
                        

-0.77  
                     

-1.05 
                             
-    

                           
-    

Total comprehensive Income for 
period 

          
3,420.76       

            
817.81 

           
6,456.83      

              
4,285.80 

 

Global Economic Overview                         

According to International Monetary Fund (IMF), World Economic Outlook April 2023 
The world economic outlook is uncertain again amid financial sector turmoil, high 
inflation, ongoing effects of Russia’s invasion of Ukraine, and three years of COVID. 
Tentative signs in early 2023 that the world economy could achieve a soft landing with 
inflation coming down and growth steady have receded amid stubbornly high inflation 
and recent financial sector turmoil. The baseline forecast, which assumes that the 
recent financial sector stresses are contained, is for growth to fall from 3.4 percent in 
2022 to 2.8 percent in 2023, before rising slowly and settling at 3.0 percent five years 
out – the lowest medium-term forecast in decades. In a plausible alternative scenario 
with further financial sector stress, global growth declines to about 2.5 percent in 2023 
with advanced economy growth falling below 1 percent. Global headline inflation in the 
baseline is set to fall from 8.7 percent in 2022 to 7.0 percent in 2023 on the back of 
lower commodity prices but underlying (core) inflation is likely to decline more slowly. 
Inflation’s return to target is unlikely before 2025 in most cases.  
 



Indian Economy Overview                      

As per Reserve Bank of India (RBI) in this turbulent global economic environment, India 
has experienced macroeconomic and financial stability with a steady pick-up in the 
momentum of growth. India has remained among the fastest growing major economies 
of the world, contributing more than 12 per cent to global growth on average during the 
last five years. As inflation eases from its high reaches under the combined impact of 
monetary policy actions and supply management, fiscal consolidation reduces debt and 
deficit levels from pandemic-induced highs, the current account deficit remains within 
sustainable levels; macroeconomic stability is getting entrenched. Strong and healthy 
balance sheets of banks, financial institutions and corporate entities is helping to regain 
growth momentum eroded by the pandemic and the war. Medium-term prospects have 
been brightened by the demographic dividend, the digital revolution, policy initiatives to 
transform India into a global manufacturing hub, a resurgence in services sector 
competitiveness and favourable geo-economic positioning that is underway. Global 
growth is expected to slow down in 2023 and may remain subdued in the medium run. 
Overall, the prospects for the global economy continue to be shadowed by high 
inflation, the adverse effects of geo-economic fragmentation operating through 
restrictions on movements of trade, labour, capital and diffusion of technology, and 
potential amplification of financial sector vulnerabilities. Medium to long term challenges 
such as climate change, cyber security, crypto currencies, FinTech and tech disruptions 
can also potentially vitiate the outlook. 
 
RBI mentioned that several shocks tested the resilience of the Indian economy in 2022-
23. On the back of sound macroeconomic policies, softer commodity prices, a robust 
financial sector, a healthy corporate sector, continued fiscal policy thrust on quality of 
government expenditure, and new growth opportunities stemming from global 
realignment of supply chains, India’s growth momentum is likely to be sustained in 
2023-24 in an atmosphere of easing inflationary pressures. Slowing global growth, 
protracted geopolitical tensions and a possible upsurge in financial market volatility 
following new stress events in the global financial system, however, could pose 
downside risks to growth. It is important, therefore, to sustain structural reforms to 
improve India’s medium-term growth potential. 
 
As per OECD, real GDP growth after reaching 7.2% in FY 2022-23 is expected to slow 
to 6% in FY 2023-24, before rising to 7% in FY 2024-25. While indicators suggest that 
India’s growth is stable for now, headwinds from the impact of rapid monetary policy 
tightening in the advanced economies, heightened global uncertainty and the lagged 
impact of domestic policy tightening will progressively take effect. A potentially below-
normal monsoon season could also impact growth. Declining geopolitical uncertainty, 
on the other hand, would boost confidence and benefit all sectors, as would a faster-
than-expected conclusion of free-trade agreements with key partners and the 
incorporation therein of services. 
 
In FY 2023-24 Budget, the total receipts other than borrowings and the total expenditure 
are estimated at  Rs 27.2 lakh crore and  Rs 45 lakh crore respectively. The net tax 
receipts are estimated at Rs 23.3 lakh crore and fiscal deficit is estimated to be 5.9 per 
cent of GDP. The net market borrowings from dated securities are estimated at Rs11.8 
lakh crore with balance financing is expected to come from small savings and other 
sources. The gross market borrowings are estimated at Rs 15.4 lakh crore. During 



Budget speech, Finance Minister of India listed seven priorities of the Union Budget FY 
2023-24 saying that they complement each other, namely; 1) Inclusive Development 2) 
Reaching the Last Mile 3) Infrastructure and Investment 4) Unleashing the Potential 5) 
Green Growth 6) Youth Power 7) Financial Sector.   
 
Roads and Highways Sector in India 

India has the second largest road network in the world, spanning a total of 63 lakhs 
kilometres. This road network transports 64.5 per cent of all goods in the country and 90 
per cent of India’s total passenger traffic uses road network to commute. Road 
transportation has gradually increased over the years with improvement in connectivity 
between cities, towns and villages in the country. In India, sale of automobiles and 
movement of freight by roads is growing at a rapid rate. 
 
As on November 30, 2022, the total length of National Highways in the country 
was 144,634 km. In FY 2022-23, around 11,000 km length of highway was constructed 
against the target of 12,500 km. The Ministry of Road Transport and Highways 
(MoRTH) awarded highways of 12,375 km length in the last financial year. The 
Government targets to award 12,000 km of contracts and construct 12,500 km of 
highways in FY 2023-24.  
 
In the Union Budget for FY 2023-24, the Government of India has allocated Rs. 2.7 lakh 
crore (US$ 33 billion) to the Ministry of Road Transport and Highways.  NHAI has raised 
Rs 10,200 crore through NHAI’s InvIT in two phases, for a total projects length of 635 
km in FY 2022-23 and is planning to be raise another Rs 10,000 crore through NHAI’s 
InvIT in FY 2023-24. 
 
Total outstanding debt of NHAI at the end of September 2022 was Rs. 3.44 lakh crores 
down from Rs. 3.48 lakh crores in March 2022. FY23 is the first year in more than a 
decade when the NHAI’s debt started witnessing a year-on-year contraction. The 
government aims to reduce it by ₹1 trillion by 2024-25 and so a moratorium has been 
put on NHAI for market borrowings. 
 
The Indian government launched Gati Shakti-National Master Plan, which will help lead 
a holistic and integrated development of infrastructure generating immense employment 
opportunities in the country. India’s Gati Shakti program has consolidated a list of 81 
high impact projects, out of which road infrastructure projects are of top priority. The 
major highway projects include the Delhi-Mumbai expressway (1,350 kilometres), 
Amritsar-Jamnagar expressway (1,257 kilometres) and Saharanpur-Dehradun 
expressway (210 kilometres). The main aim of this program is a faster approval process 
which can be done through the Gatishakti portal and digitized the approval process 
completely. 
 
Some of the recent Government initiatives are as follows: 
 

• Government aims to boost Corporate Investment in roads and shipping sector, along 
with introducing Business-friendly strategies that will balance profitability with 
effective project execution. According to the data released by Department for 
Promotion of Industry and Internal Trade Policy (DPIIT), cumulative Foreign Direct 



Investment (FDI) inflows in construction development stood at US$ 26.3 billion 
between April 2000 and December 2022.  
 

• NHAI has raised Rs 14,268 crore from monetisation of assets in FY 22-23 against 
the target of Rs 20,000 crore. NHAI, according to the source, has identified 30 
stretches of highways with total length of 1,987 km for monetisation in FY 23-24. 

• The government issued a notice related to concessions under the Vehicle Scrapping 
Policy (effective from April 2022) to encourage vehicle owners towards discarding 
old vehicles, which have higher fuel consumption costs. 

• First phase of the Delhi Mumbai Expressway from Sohna, Haryana to Lalsot, 
Rajasthan (246 km out of 1,386 km) was inaugurated by Hon’ble Prime Minister of 
India on 12th February 2023. 

• As per Ministry of Road Transport & Highways, total toll collection 
through FASTag on fee plazas, including State highway toll plazas, increased 46% 
to ₹50,855 crore in 2022 from ₹34,778 crore in 2021. The average daily collection 
through FASTag in December 2022 was Rs. 134.44 crores on NH fee plazas. On 
29th April 2023 toll collection through FASTag was record high of Rs. 193.15 crores. 

• In November 2021, NHAI’s InvIT units were listed at Rs. 101 per unit (Total unit size 
of 59.52 crores) with an Enterprise value of Rs. 8,012 crores. In September 2022, 
NHAI InvIT has raised a sum of Rs. 1,430 crore from domestic and international 
investors through placement of its units, for part funding its acquisition of three 
additional road projects from NHAI. The units were subscribed through a book build 
process at Rs 109 per unit, at a premium over floor price of Rs 107.12 per unit by 
both existing and new investors.  

• NHAI is planning to construct Vijayawada-Nagpur Express Highway having a length 
of about 457 km (310 km Greenfield and 147 km Brownfield) at a cost of Rs. 14,000 
crores. 

• NHAI is planning to develop Electric Vehicles charging network, along various 
National Highways to promote use of electric vehicles. In line with this, ~700 e-
vehicle charging stations are expected to be installed by 2023, covering 35,000 to 
40,000 kms of National Highways. 

 
References: Indian Road Industry Report by IBEF, OECD, RBI, IMF, Media Reports, 
Press Releases, NHAI website, Press Information Bureau (PIB) 
 

 

 

 

 

 

 

https://pib.gov.in/PressReleseDetailm.aspx?PRID=1893290
https://www.thehindu.com/business/Industry/all-about-the-fastag/article61508868.ece


BRIEF DETAILS OF ALL THE ASSETS OF THE INVIT 

The Trust acquired 100.00% of the Equity Shares in each of the Project SPVs from the 
Sponsors.  
 
The following Projects, which are owned, operated and maintained by the Project SPVs, 
comprise the Initial Road Assets consisting of approximately 621 km of constructed and 
operational roads across four states in India: 
 
1. Oriental Nagpur Bye Pass Construction Private Limited(“ONBCPL”) 
 
Corporate Information 
 
ONBCPL was incorporated on September 15, 2009 under the Companies Act, 1956, 
having CIN:U45400DL2009PTC194278. Its registered office is situated at Unit No. 
307A, 3rd Floor, Worldmark-2, Asset Area No. 8, Hospitality District, Delhi Aerocity, New 
Delhi 110037. 
 
The Nagpur Bye Pass Project: an approximately 117 km section of NH-7 including the 
Madhya Pradesh/ Maharashtra border to Nagpur section and the Nagpur to Hyderabad 
section in Maharashtra, which is owned, operated and maintained by Oriental Nagpur 
Bye Pass Construction Private Limited(“ONBCPL”); 
 
 

NAGPUR BYPASS (NH-7) 
 

 

  

 

 

 

 

 

 

 

 

 

 

 

 
4-LANING OF MADHYA PRADESH / MAHARASHTRA BORDER TO NAGPUR 
SECTION OF NH-7 FROM KM.652.000 (NEW KM.653.225) TO KM.729.000 
INCLUDING CONSTRUCTION OF KAMPTEE-KANHAN BYPASS AND NAGPUR 
BYPASS AND MAINTENANCE OF ALREADY 4-LANED SECTION FROM KM.14.585 
TO KM.36.600 OF NH-7 (NAGPUR – HYDERABAD SECTION) IN THE STATE OF 
MAHARASHTRA UNDER NHDP PHASE-II ON DESIGN, BUILD, FINANCE, 
OPERATE AND TRANSFER (DBFOT) BASIS (PACKAGE NO.: NS- 1/BOT/MH) 



 
2. Oriental Pathways (Indore) Private Limited(“OPIPL”) 

 
Corporate Information 
 
OPIPL was incorporated on September 6, 2005 under the Companies Act, 1956, having 
CIN:U45201DL2005PTC140388. Its registered office is situated at Unit No. 307A, 3rd 
Floor, Worldmark-2, Asset Area No. 8, Hospitality District, Delhi Aerocity. 
 
The Indore Khalghat Project: an approximately 72 km section of NH-3 between Indore 
and Khalghat in Madhya Pradesh, which is owned, operated and maintained by Oriental 
Pathway (Indore) Private Limited(“OPIPL”); 

 

INDORE – KHALGHAT (NH-3) 

 

 
 

IMPROVEMENT, OPERATION AND MAINTENANCE INCLUDING STRENGTHENING 

AND WIDENING OF EXISTING 2-LANE ROAD TO 4-LANE DUAL CARRIAGEWAY 

FROM KM.12.600 – KM.84.700 OF NH-3 (INDORE – KHALGHAT SECTION) IN THE 

STATE OF MADHYA PRADESH ON BUILD, OPERATE AND TRANSFER (BOT) BASIS. 

 

 

 

 



3. Etawah -Chakeri (Kanpur) Highway Private Limited (“ECKHPL”) 
 

Corporate Information 
 
ECKHPL was incorporated on December 15, 2011 under the Companies Act, 1956, 
having CIN:U45204DL2011PTC228804. Its registered office is situated at Unit No. 
307A, 3rd Floor, Worldmark-2, Asset Area No. 8, Hospitality District, Delhi Aerocity, New 
Delhi-110037. 
 
The Etawah-Chakeri Project: an approximately 160 km section of NH-2 between 
Etawah and Chakeri in Uttar Pradesh, which is owned, operated and maintained by 
Etawah-Chakeri (Kanpur) Highway Private Limited (“ECKHPL”); 
 

ETAWAH – CHAKERI (NH-2) 

 
6-LANING OF ETAWAH – CHAKERI (KANPUR) SECTION OF NH-2 FROM 

KM.323.475 TO KM.483.687 IN THE STATE OF UTTAR PRADESH UNDER NHDP 

PHASE-V ON DESIGN, BUILD, FINANCE, OPERATE AND TRANSFER TOLL 

BASIS. 

4. OSE Hungund Hospet Highways Private Limited(“HHPL”) 
 

Corporate Information 
 
HHPL was incorporated on February 5, 2010 under the Companies Act, 1956, having 
CIN:U45201DL2010PTC313953. Its registered office is situated at Unit No. 307A, 3rd 



Floor, Worldmark-2, Asset Area No. 8, Hospitality District, Delhi Aerocity, New Delhi-
110037. 
 
The Hungund Hospet Project: an approximately 97 km section of NH-13 between 
Hungund and Hospet in Karnataka, which is owned, operated and maintained by OSE 
Hungund Hospet Highways Private Limited and all of the Initial Road Assets, other than 
the Nagpur Betul Project, are operated on a toll basis. The Nagpur Betul Project is 
operated on an annuity basis.  
 

HUNGUND – HOSPET (NH-13) 
 

 
4-LANING OF HUNGUND – HOSPET SECTION OF NH-13 FROM KM.202.000 TO 

KM.299.000 IN THE STATE OF KARNATAKA UNDER NHDP PHASE-III ON DESIGN, 

BUILD, FINANCE, OPERATE AND TRANSFER (DBFOT) BASIS (PACKAGE NO.: 

NHDP-III/NPT/KNT/06) 

5. Oriental Nagpur Betul Highway Limited (“ONBHL”) 
 
Corporate Information 
 
ONBHL was incorporated on June 4, 2010 under the Companies Act, 1956, having 
CIN:U45400DL2010PLC203649. Its registered office is situated at Unit No. 307A, 3rd 
Floor, Worldmark-2, Asset Area No. 8, Hospitality District, Delhi Aerocity, New Delhi-
110037. 
 



The Nagpur Betul Project: an approximately 175 km section of NH-69 between Nagpur 
and Betul in Madhya Pradesh, which is owned and operated by Oriental Nagpur Betul 
Highway Private Limited(“ONBHL”). 
 

NAGPUR – BETUL (NH-69) 
 

 
4-LANING OF NAGPUR – BETUL SECTION OF NH-69 FROM KM 137 TO KM 

257 IN THE STATE OF MADHYA PRADESH AND FROM KM 59.300 TO KM 

3.000 IN THE STATE OF MAHARASHTRA UNDER NHDP PH.-IV ON DESIGN, 

BUILD, FINANCE, OPERATE AND TRANSFER (DBFOT)  (ANNUITY) BASIS. 

6.  BIAORA TO DEWAS HIGHWAY PRIVATE LIMITED (“BDHPL”) 

Corporate Information 
 
 

BDHPL was incorporated on July 22, 2015 under the Companies Act, 1956, having 
CIN:U45203DL2015PLC283060. Its registered office is situated at Unit No. 307A, 3rd 
Floor, Worldmark-2, Asset Area No. 8, Hospitality District, Delhi Aerocity, New Delhi-
110037. 
 

The Biaora Dewas Project: an approximately 141 km section of NH-3 between Biaora 
and Dewas in Madhya Pradesh, which is owned and operated by Biaora to Dewas 
Highway Private Limited (“BDHPL”). This project is acquired by the trust from sponsors 
during the year, in the month of October. 
 
 
 
 



BIAORA DEWAS (NH-3) 
 
 
 

 

4-LANING OF BIAORA – DEWAS SECTION FROM KM 426.100 TO KM 

566.450 OF NH-3 IN THE STATE OF MADHYA PRADESH UNDER NHDP 

PHASE IV ON BOT (TOLL)  BASIS ON DBFOT PATTERN. 

  



KEY INDICATORS OF PROJECT SPV’S             

Oriental Nagpur Betul Highway Limited(“ONBHL”) 
 

 

 
Annuity Revenue 
 

 
                                                                                                                                           
(In Millions) 

EBIDTA  
 

 

Total Project Cost (In 
Millions)

33,150

Operation Started on

18-Feb-2015

End of Concession 
Period

19-Jan-2032

Original Concession 
Period (i/c const. 

period) ( In Years )

20 

Total Incom(In 
Millions)e (FY 2022-
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EBITDA (FY 2022-
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4456.77
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(In Millions)  

Oriental Nagpur Bye Pass Construction Private Limited(“ONBPCPL”) 
 

 
 
Gross Toll Revenue 
 

 
                                                                                                                                                                                                                             
(In Millions)  
 
EBIDTA 
 

 
 

Total Project Cost (In 
Millions)

19,713

Operation Started on

11-July-2012

End of Concession Period

02-Apriil-2037

Original Concession 
Period (i/c const. period) 

( In Years )

27

Total Income (FY 2022-23) 
(In Millions)

4147.62

EBITDA (FY 2022-23) (In 
Millions)

3535.66

1,403.07 1,669.23 
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(In Millions)  

 
Oriental Pathways (Indore) Private Limited(“OPIPL”) 
 

 
 
Gross Toll Revenue 
 

 
                                                                                                                                                                                                                                          

(In Millions)  

EBITDA 
 

 

Total Project Cost (In 
Millions)

6,500

Operation Started on

20-Aug-2009

End of Concession 
Period

5-Sept-2026

Original Concession 
Period (i/c const. 

period) ( In Years )

17

Total Income (FY 2022-
23)(In Millions)

1825.54

EBITDA (FY 2022-23)(In 
Millions)

1403.91

1,115.41 1,152.59 1,180.36 1,198.82 1,209.17 
1296.87
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(In Millions)  

 

OSE Hungund Hospet Highways Private Limited (“HHPL”) 
 

 
 
Gross Toll Revenue 
 

 
                                                                                                                                           
(In Millions) 
EBITDA 
 

 
                                                                                                                                                                                                                                                
(In Millions) 
 

Total Project Cost (In 
Millions)

16,509

Operation Started on

3-Nov-2012

End of Concession Period

17-Sept-2029

Original Concession Period 
(i/c const. period) ( In 

Years )

19

Total Income (FY 2022-
23)(In Millions)

1984.35

EBITDA (FY 2022-23)(In 
Millions)

1367.85

1,145.21 
1,282.82 1,332.69 1,301.95 1,316.78 
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Etawah-Chakeri (Kanpur) Highway Private Limited (“ECKHPL”) 
 

 

Gross Toll Revenue 
 

 
                                                                                                                                                                                                                                                 
(In Millions) 
 
EBITDA 
 

 
                                                                                                                                                                                                                                                 
(In Millions) 
 

Total Project Cost (In 
Millions)

22,510

Operation Started on

13-May-2013

End of Concession 
Period

12-March-2029

Original Concession 
Period (i/c const. 

period) ( In Years )

16

Total Income (FY 
2022-23)(In Millions)

4987.4

EBITDA (FY 2022-
23)(In Millions)

4179.64

2,659.59 2,857.02 
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Biaora To Dewas Highway Private Limited (“BDHPL”) 
 
BDHPL Project acquired in the month of October, 2022 

 

 

Gross Toll Revenue 

 

 

(In Millions) 
 

EBITDA 

 

(In Millions) 

Total Project Cost (In 
Millions)
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SUMMARY OF THE VALUATION REPORT

Background and Scope:

Oriental InfraTrust (“the Trust”) is an irrevocable trust set up under the Indian Trusts Act,
1882. It is registered with the Securities and Exchange Board of India as an infrastructure
investment trust under the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014.

The Trust is sponsored by Oriental Structural Engineers Private Limited (“OSE”) and it’s
subsidiary Oriental Tollways Private Limited (“OTPL”) which is one of the leading
construction companies for the last 45 years and has worldwide expertise in the
construction of rigid and flexible pavements for roads, highways, and airfield. OSE also
acts as the Project Manager for the Trust.

The registration number and date of registration of the Trust is IN/InvIT/18-19/0011 and
March 26, 2019, respectively.

The trust has acquired 100% equity interest in each of the 6 Special Purpose Vehicles (SPV’s
or “Project Companies”) which together operate road assets aggregating to 769.4 kms,
located across 4 states. Brief Overview of the SPV’s is given below:

ETAWAH-CHAKERI (KANPUR) HIGHWAY PRIVATE LIMITED (“ECKHPL”)

Background:

⯈ ECKHPL operates a 6-lane Etawah – Chakeri (Kanpur) section of NH (“National Highway”)
2 from KM 323.475 to KM 483.687 in the state of Uttar Pradesh under NHDP Phase-V on
Design, Build, Finance, Operate and Transfer (“DBFOT”) Toll basis.

OSE HUNGUND HOSPET HIGHWAYS PRIVATE LIMITED (“OHHHPL”)

Background:

⯈ OHHHPL operates a 4-lane Hungund – Hospet section of NH-13 from KM 202.000 to KM
299.000 in the state of Karnataka under NHDP Phase-III on DBFOT basis.

ORIENTAL PATHWAYS (INDORE) PVT LTD (“OPIPL”)

Background:

⯈ OPIPL undertakes improvement, Operation and Maintenance including Strengthening and
Widening of Existing 2-Lane Road to 4-Lane Dual Carriageway from KM 12.600 – KM
84.700 of NH-3 (Indore – Khalghat Section) in the State of Madhya Pradesh on Build,
Operate and Transfer (“BOT”) basis.

ORIENTAL NAGPUR BETUL HIGHWAY PRIVATE LIMITED (“ONBHPL”)

Background:

⯈ ONBHPL operates a 4-lane Nagpur – Betul Section of NH-69 from KM 137 to KM 257 in the
state of Madhya Pradesh and from KM 59.300 to KM 3.000 in the state of Maharashtra
under NHDP Ph.-IV on DBFOT (Annuity) basis.

ORIENTAL NAGPUR BYE PASS CONSTRUCTION PVT. LTD. (“ONBPCPL”)

Background:

⯈ ONBPCPL operates a 4-lane Madhya Pradesh / Maharashtra Border to Nagpur Section of
NH-7 from KM 652.000 (New KM 653.225) to KM 729.000 including construction of
Kamptee-Kanhan Bypass and Nagpur Bypass and maintenance of already 4-laned section
from KM 14.585 to KM 36.600 of NH-7 (Nagpur – Hyderabad Section) in the State of
Maharashtra under NHDP Phase-II on DBFOT basis.

BIAORA TO DEWAS HIGHWAY PRIVATE LIMITED (“BDHPL”) 

Background:

⯈ BDHPL operates a 4-Lane Biaora to Dewas Section of NH – 3 (new NH-52) from
KM 426.100 to KM 566.450 in the State of Madhya Pradesh on DBFOT Toll basis.



Valuation Approach

Discounted Cash Flow Method:

⯈ In case of estimating the Enterpise Value of the project companies, the Discounted Cash 
Flow (“DCF”) method, was considered the most appropriate method for valuation.

⯈ The Discounted cash flow method takes into account the specific strength of the
company to be valued and represents the expected performance of the company based
on its projections including the incremental working capital and capital expenditure
requirement to achieve the projections. In the current case, the value of the SPVs
would be reflected in its future earnings potential. Hence, the DCF Method under the
income approach has been considered as an appropriate method for the valuation of the
SPVs.

⯈ In DCF method under Income Approach, annual future cash flows are estimated then
individually discounted to arrive at present value. The summation of the discounted
cash flows during the project life provides an indication of the value of the amount a
prudent investor would pay for the business.

⯈ In case of road projects, the life of the project is limited to the concession period and
since it is not a going concern, there will not be a terminal value.

Valuation Summary:

⯈ Based on the methodology and assumptions discussed above, the derived Enterprise
value of the 6 SPV’s as on March 31, 2023, is as under :

Enterprise Value (INR Cr.)ParticularsS. No.

2,145.4ECKHPL(a)

342.0OHHHPL(b)

1,438.3OPIPL(c)

2,894.3ONBHPL(d)

4,405.0ONBPCPL(e)

3,509.2BDHPL(f)

14,734.2Total

Valuation Purpose:

⯈ As per the requirements of the Securities Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014, as amended (the “SEBI InvIT Regulations), Trust
requires to appoint a valuer who should perform valuation of the InvIT assets once every
financial year, as at the end of the Financial year i.e., March 31, of every year.

⯈ Considering the above requirement, Trust had appointed, BDO Valuation Advisory LLP
(“BDO Val”) (Registered Valuer registration number -IBBI/RV-E/02/2019/103) to
perform valuation of the Trust as on March 31, 2023, in accordance with the SEBI InvIT
regulations for NAV reporting purposes.

⯈ The RV declares that:
-The RV is competent to undertake the valuation;
-The RV is independent and has prepared the report on a fair and unbiased basis.
-The RV has valued the SPV’s based on internationally accepted valuation standards.

⯈ The cashflow projections were provided by the management.

⯈ After establishing the cash flows to be used, the DCF method typically involves:

-Estimating the free cash flow to the firm for the balance project life;

-Determining an appropriate discount rate to reflect the present-day value of money and
risk and;

-Discounting the free cash flows to arrive at their Net Present Value ("NPV").

⯈ Accordingly, for this analysis, the financial projections for the remaining life of each of
the SPV’s have been relied upon.

SUMMARY OF THE VALUATION REPORT
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Tel: +91 22 6277 1600 
Fax: +91 22 6277 1700 
www.bdo.in 

BDO Valuation Advisory LLP 
The Ruby, Level 9, North-West Wing 
Senapati Bapat Marg, Dadar (W)  
Mumbai 400028, India 

Ref: LM/May26-17/2023 

May 26, 2023 

To, 

Oriental Infra Trust, (“the Trust”) 

Acting through Axis Trustee Service Limited 

(In its capacity as the “Trustee” of the Trust) 

3rd floor, Plot no. 8 Sector B-7,  

Local Shopping Complex 

Vasant Kunj, New Delhi 110 070 

Dear Sir(s)/ Madam(s), 

Sub: Addendum Valuation Report for Determination of Fair Value of Total Assets and NAV of 

Oriental Infra Trust as on March 31, 2023 

We, BDO Valuation Advisory LLP (“BDO Val” or “We” or “Us” or “Our”), have been appointed vide 

engagement letter appointing us to undertake an independent valuation of Trust Assets (“InvIT 

Assets” or “Trust Assets”), as per Securities Exchange Board of India (Infrastructure Investment Trust 

Regulations, 2014), and amendments thereto including any circulars and guidelines issued thereunder 

(“SEBI InvIT Regulations”). We have been requested by the management to give a separate report on 

the determination of fair value of Total Assets and Net Asset Value of Oriental Infra Trust on a 

standalone and consolidated basis. We are pleased to present herewith our addendum to the 

valuation report dated May 26, 2023 with Ref no. LM/May 26-16/2023. 

We hereby confirm that we have no present or planned future interest in the Company, except to 

the extent of our appointment as a registered valuer for this Report. 

We hereby confirm that the valuation of the security of the Company is carried out as per 

international valuation standards (“IVS”). 

Find enclosed the Report providing the fair value of total assets and Net Asset Value of Oriental Infra 

Trust, the cut-off date for the present valuation exercise has been considered as at March 31, 2023 

(“Valuation Date”). A summary of the analysis as well as description of the methodology and 

procedure used, and the factors considered in formulating the opinion is presented in the 

accompanying report. In addition, we have listed the sources of information used in this Report and 

the scope of work in the course of the assignment, noting any limitations on the assignment. This 

Report is subject to the attached exclusions & limitations and to all terms and conditions in the 

engagement letter for this assignment.  
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We believe that our analysis must be considered as a whole. Selecting portions of our analysis or the 

factors we considered, without considering all factors and analysis together could create a misleading 

view of the process underlying the valuation conclusions. The preparation of a valuation is a complex 

process and is not necessarily susceptible to partial analysis or summary description. Any attempt to 

do so could lead to undue emphasis on any particular factor or analysis.  

This letter should be read in conjunction with the attached report. 

Regards, 

For BDO Valuation Advisory LLP 

IBBI Regn No.: IBBI/RV-E/02/2019/103 

_______________ 

Lata Gujar More 

Partner, IBBI Regn No: IBBI/RV/06/2018/10488 

VRN No: IOVRVF/BDO/2023-2024/1978
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1. Brief Background

1.1. We, BDO Valuation Advisory LLP (“BDO VAL” or “We” or “Us”), refer to our engagement by 

Oriental Infra Trust (“Trust” or “Client”) vide engagement letter, appointing us to undertake 

an independent valuation of Trust Assets (“InvIT Assets” or “Trust Assets”), as per Securities 

Exchange Board of India (Infrastructure Investment Trust Regulations, 2014), and amendments 

thereto including any circulars and guidelines issued thereunder (“SEBI InvIT Regulations”).  

1.2. The Six SPV’s are as follows: 

a) Etawah Chakeri (Kanpur) Highway Private Limited (“ECKHPL” or “Etawah Chakeri Project”),

b) Oriental Pathways (Indore) Pvt. Ltd (“OPIPL” or “Indore Khalghat Project”),

c) OSE Hungund Hospet Highways Pvt. Ltd. (“OHHHPL” or “Hungund Hospet Project”),

d) Oriental Nagpur Betul Highway Pvt. Ltd. (“ONBHPL” or “Nagpur Betul Project”) and

e) Oriental Nagpur Bypass Construction Pvt. Ltd. (“ONBCPL” or “Nagpur Bypass Project”)

f) Biaora to Dewas Highway Private Limited (“BDHPL” or Biaora Dewas Project) (hereinafter

referred as “6 SPV’s”),

1.3. We have been requested by the management to compute Fair Value of Total Assets and the Net 

Asset Value of the Oriental Infra Trust on a stand-alone and consolidated basis as at March 31, 

2023 for the purpose of disclosure in the Statement of net assets at fair value and the Statement 

of total returns at fair value to be included in the Standalone and Consolidated Financial 

Statements of the Trust, as required under the SEBI Circular no. CIR/IMD/DF/114/2016 dated 

October 20, 2016. 

1.4. This report is in addition to our original report dated May 26, 2023 with Ref no. LM/May26-

16/2023 on the fair Enterprise values of the six SPVs on a going concern basis as at March 31, 

2023 (“Valuation Date”) (hereinafter referred as “the Original Report”) as per the extant 

provisions of the SEBI InvIT Regulations.  

2. Terms of Engagement

2.1. Oriental Infra Trust has appointed us to determine the Fair Value of Total Assets and the Net 

Asset Value of the Oriental Infra Trust on a stand-alone and consolidated basis as on March 31, 

2023 as mentioned in Section 1 of this Report. 

2.2. This valuation exercise and Valuation Report are solely for the purpose mentioned herein in the 

Report. As per the discussion held with the Management of Oriental Infra Trust (“the 

Management”), the cut-off date for present valuation exercise is March 31, 2023.  
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Restricted Audience  

2.3. This Report and the information contained herein are absolutely confidential and are intended 

for the use of the Management and only for submitting to the Statutory Auditors for compliance 

under the SEBI InvIT Regulations. 

2.4. It should not be copied, disclosed, circulated, quoted or referred to, either in whole or in part, 

in correspondence or in discussion with any other person except to whom it is issued without 

our written consent. It can however be relied upon and disclosed in connection with any 

statutory and regulatory filing in accordance with the statutory provisions. In the event the 

Management extend the use of the Report beyond the purpose mentioned earlier in the Report, 

with or without our consent, we will not accept any responsibility to any other party (including 

but not limited to the identified investor(s), Merchant Bankers and Placement agent, if any) to 

whom this Report may be shown or who may acquire a copy of the Report. 

3. Exclusions and Limitations 

3.1. The Report is subject to the limitations detailed hereinafter. This Report is to be read in 

totality, and not in parts, in conjunction with the relevant documents referred to therein. 

3.2. The scope of the assignment did not include performing audit tests for the purpose of expressing 

an opinion on the fairness or accuracy of any financial or analytical information that was used 

during the course of the work. Further, conducting a financial or technical feasibility study was 

also not covered. 

3.3. We have relied on the sources of information referred in Section 4 of the Report. 

3.4. Further, this Report is based on the extant regulatory and current economic environment and 

the financial, monetary and business/Market conditions, and the information made available 

to us or used by us up to, the date hereof, which are dynamic in nature and may change in 

future, thereby impacting the valuation of the Company. Subsequent developments in the 

aforementioned conditions may affect this Report and the assumptions made in preparing this 

report and we shall not be obliged to update, review or reaffirm this report if the information 

provided to us changes. The information presented in this Report does not reflect the outcome 

of any due diligence procedures, which may change the information contained herein and, 

therefore, the Report materially. 

3.5. Valuation is not a precise science and the conclusions arrived at in many cases will be subjective 

and dependent on the exercise of individual judgment. There is therefore no indisputable single 

value. While we have provided an assessment of the value based on an analysis of information 

available to us and within the scope of our engagement, others may place a different value on 

the businesses.     

3.6. Valuation is based on estimates of future financial performance or opinions, which represent 

reasonable expectations at a particular point in time, but such information, estimates or 

opinions are not offered as predictions or as assurances that a particular level of income or 

profit will be achieved, a particular event will occur or that a particular price will be offered 
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or accepted. Actual results achieved during the period covered by the prospective financial 

analysis will vary from these estimates and the variations may be material. 

3.7. This Report is based on information received from sources mentioned herein and discussions 

with the Management. We have assumed that the Management has furnished to us all 

information, which it is aware of concerning the financial statements and respective liabilities, 

which may have an impact on our report. 

3.8. We have not done any independent technical valuation or appraisal or due diligence of the 

assets or liabilities of the Company and has considered them at the value as disclosed by the 

Management in their regulatory filings or in submissions, oral or written, made to us. Nothing 

has come to our knowledge to indicate that the material provided to us was misstated or 

incorrect or would not afford reasonable grounds upon which to base our Report. 

3.9. For the present valuation exercise, we have also relied upon information available in the public 

domain; however, the accuracy and timeliness of the same has not been independently 

verified. 

3.10. In the particular circumstances of this case, we shall be liable only to the Management. We 

shall have no liability (in contract or under statute or otherwise) to any other party for any 

economic loss or damage arising out of or in connection with this engagement, however the 

loss or damage is caused other than in cases of fraud, gross negligence or willful misconduct, 

or on account of any natural calamities, shall be limited to the amount of fees actually received 

by us as laid out in the engagement letter, for such valuation work. 

3.11. Whilst, all reasonable care has been taken to ensure that facts stated in the Report are accurate 

and opinions given are fair and reasonable, we, in any way, shall not be responsible for the 

contents stated herein. Accordingly, we make no representation or warranty, express or 

implied, in respect of the completeness, authenticity or accuracy of such statements. We 

expressly disclaim any and all liabilities, which may arise based upon the information used in 

this Report. 

3.12. This Report does not look into the business / commercial reasons behind the Proposed 

Transaction nor the likely benefits arising out of the same. The assessment of commercial and 

investment merits of the Company are sole responsibility of the identified investor(s) of the 

Company and we don’t express opinion on the suitability or otherwise of entering into any 

financial or other transactions with the Company. 

3.13. We are not advisor with respect to legal, tax and regulatory matters for the Proposed 

Transaction. Therefore, no responsibility is assumed for matters of a legal nature. 

3.14. The valuation in this Report should not be construed as investment advice; and we do not 

express any opinion on the suitability or otherwise of entering into any financial or other 

transactions with the Company.  

3.15. The value arrived herein represents the value of the Company based on actual financial 

information as on the Valuation Date and key events impacting capital structure and 
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investments as informed by the management after the Valuation Date upto the date of this 

report for the purpose of Proposed Transaction. 

 

4. Sources of Information 

For the purpose of undertaking this valuation exercise, we have relied on the following sources 

of information provided by the management and representatives of Oriental Infra Trust: 

▪ Provisional Standalone Financial Statements of Oriental Infra Trust for the period ended March 

31, 2023; 

▪ Industry related information from various publicly available sources; and  

▪ Other relevant data and information provided to us, whether in oral or physical form or in soft 

copy, and discussions with the representatives of the Client. 

 

5. Procedures Adopted for the purpose of valuation 

In connection with this exercise, we have adopted the following procedures:  

▪ Discussion with the Management to understand the standalone financials of Oriental Infra Trust;  

▪ Consider the Fair Values of the SPVs in accordance with our separate report dated May 26, 2023 

with Ref no. LM/May26-16/2023. 

▪ Making appropriate consolidation adjustments to arrive at the fair value of total assets and Net 

Asset Value of Oriental Infra Trust; 

▪ Selection of appropriate internationally accepted valuation methodologies after careful 

deliberations. Our valuation and this report are based on the premise of “going concern” value. 

Any change in the valuation base, or the premise could have significant impact on the outcome 

of the valuation exercise, and therefore, this Report; 
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6. Valuation of Total Assets and Net Asset Value of Oriental Infra Trust 

6.1. We have considered the provisional standalone balance sheet of Oriental Infra Trust for the 

period ended March 31, 2023 as provided by the representatives of the Trust and the valuation 

as determined vide our separate report dated May 26, 2023 with Ref no. LM/May26-16/2023.  

6.2. On the basis of standalone balance sheet of Oriental Infra Trust, the fair value of total assets 

after adjusting for present value of IM expenses as on March 31, 2023 is arrived at INR 12,950.1 

Crores. The Net Asset Value is arrived at INR 8,160.3 Crores and the Net Asset Value per unit is 

arrived at INR 140.0 (Refer Annexure 1). 

6.3. On the basis of consolidated balance sheet of Oriental Infra Trust, the fair value of total assets 

after adjusting for present value of IM expenses as on March 31, 2023 is arrived at INR 18,263.7 

Crores. The Net Asset Value is arrived at INR 8,160.3. Crores and the Net Asset Value per unit 

is arrived at INR 140.0 (Refer Annexure 2). 

  

7. Valuation Conclusion 

7.1. The valuation conclusions arrived at many cases are by their nature subjective and dependent 

on the exercise of individual judgment. There can be therefore no standard formulae to 

establish an indisputable value, although certain formulae are helpful in assessing 

reasonableness. 

7.2. The current valuation has been carried out based on the valuation methodology explained 

herein earlier. Further, various qualitative factors, the business dynamics and growth potential 

of the business, having regard to information base, management perceptions, key underlying 

assumptions and limitations, were given due consideration. 

7.3. In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and 

judgment taking into account all the relevant factors. There will always be several factors, e.g. 

present and prospective competition, yield on comparable securities and market sentiments 

etc. which are not evident from the face of the balance sheets, but which will strongly influence 

the worth of a share. This concept is also recognized in judicial decisions. For example, Viscount 

Simon Bd in Gold Coast Selection Trust Ltd. vs. Humphrey reported in 30 TC 209 (House of 

Lords) and quoted with approval by the Honorable Supreme Court of India in the case reported 

in 176 ITR 417 as under: 

"If the asset takes the form of fully paid shares, the valuation will take into account not only 

the terms of the agreement but a number of other factors, such as prospective yield, 

marketability, the general outlook for the type of business of the company which has allotted 

the shares, the result of a contemporary prospectus offering similar shares for subscription, 

the capital position of the company, so forth.  There may also be an element of value in the 

fact that the holding of the shares gives control of the company. If the asset is difficult to 

value, but is nonetheless of a money value, the best valuation possible must be made. 
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Valuation is an art, not an exact science. Mathematical certainty is not demanded, nor indeed 

is it possible. " 

7.4. This addendum shall be read in conjunction to the Valuation Report. All other terms and 

conditions & other contents mentioned in the Valuation Report shall remain unchanged and 

would apply to this Addendum to the Valuation Report as well. 

7.5. In the light of the above, and on consideration of all the relevant factors and circumstances as 

discussed and outlined hereinabove, the Net Asset Value per unit of Oriental Infra Trust is 

arrived at INR 140.0 /- each as on March 31, 2023.  
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8. Annexures 

Annexure I – Net Asset Valuation of Oriental Infra Trust as on March 31, 2023 (Standalone) 
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Particulars (INR Cr) March 31, 2023

Assets

Net Fixed Assets 0.1

Total Fixed Assets (A) 0.1

Investments in SPVs (B) 7,822.8

Other Investments (C) 200.6

Current/Non-current Assets 0.0%

Cash and Cash Equivalents 380.0

Loans to SPVs 4,744.9

Non-Current Tax Assets (net) 2.4

Other Current Assets 0.2

Total Current/Non-Current Assets (D) 5,127.5

Fair Value of Total Assets (A)+(B)+(C)+(D) 13,151.0

Less: PV of IM  Expenses 200.9

Fair Value of Total Assets (Standalone) 12,950.1

Less: Borrowings 4,783.4

Less: Current/Non-current Liabilities 6.4

Total Current/Non-current Liabilities (at book values) 4,789.8

Net Assets 8,160.3

No. of Units (in Cr) 58.3

Net Assets Value per Unit (INR) 140.0
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Annexure II – Net Asset Valuation of Oriental Infra Trust as on March 31, 2023 (Consolidated) 
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Particulars (INR Cr) March 31, 2023

Etawah Chakeri Project 3,112.5

Indore Khalghat Project 408.5

Hungund Hospet Project 1,472.1

Nagpur Betul Project# 3,535.6

Nagpur Bypass Project* 5,084.7

Biaora Dewas Project 4,066.9

Oriental Infratrust (Standalone) 583.4

Fair Value of Assets 18,263.7

Less: Non-current Liabilities (at book value) 8,482.6

Less: Current Liabilities (at book value)#* 1,596.2

Less: Present value of Trust Expenses 24.7

Total Current/Non-current Liabilities 10,103.5

Net Assets 8,160.3

No. of Units (in Cr) 58.3

Net Assets Value per Unit (INR) 140.0

# Includes Pass through item (NHAI Settlement claim payable to OSE) 

of INR 36.4 Cr.

* Includes Pass through item (Claim received against Bank Guarantee - 

NHAI) of INR 259.6 Cr.
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Etawah Chakeri Project

Fair value of assets (INR Cr) March 31, 2023

Enterprise Value 2,145.4

Add: Cash & Cash Equivalents 7.7

Add: Non-Current Tax Asset 12.2

Add: Investments 4.3

Add: Deferred Payment Liability to NHAI 878.4

Add: MMR Provision 103.6

Add: Current Liabilities 7.8

Less: Contingent Liabilities (13.3)

Less: Present value of Trust expense (33.5)

Fair Value of assets 3,112.5

Indore Khalghat Project

Fair value of assets (INR Cr) March 31, 2023

Enterprise Value 342.0

Add: Cash & Cash Equivalents 4.5

Add: Non-Current Tax Asset 9.6

Add: Investments 11.6

Add: MMR Provision 42.2

Add: Current Liabilities 5.6

Less: Contingent Liability (2.1)

Less: Present value of Trust expense (4.9)

Fair Value of assets 408.5

Hungund Hospet Project

Fair value of assets (INR Cr) March 31, 2023

Enterprise Value 1,438.3

Add: Cash & Cash Equivalents 1.4

Add: Investments 0.4

Add: Non-Current Tax Asset 0.3

Add: MMR Provision 36.4

Add: Current Liabilities 12.6

Less: Present value of Trust expense (17.2)

Fair Value of assets 1,472.1

Nagpur Betul Project

Fair value of assets (INR Cr) March 31, 2023

Enterprise Value 2,894.3

Add: Cash & Cash Equivalents 26.5

Add: Investments 390.7

Add: Non-Current Tax Asset 3.5

Add: *Non-current tax asset pertaining to NHAI 

Settlement claim 36.4

Add: Deferred Tax Asset 0.0

Add: Deferred Tax Liability 44.4

Add: Current Liabilities 24.5

Add: Contractual Payments for Annuity Preponement 145.4

Less: Contingent Liabilities (0.3)

Less: Present value of Trust expense (29.8)

Fair Value of assets 3,535.6

* Pass-through item

Nagpur Bypass Project

Fair value of assets (INR Cr) March 31, 2023

Enterprise Value 4,405.0

Add: Cash & cash equivalents 44.4

Add: Investment 0.8

Add: Non-Current Tax Asset 11.3

Add: *Claim received against Bank Gurantee - (NHAI) 259.6

Add: MMR Provision 86.8

Add: Current Liabilities 10.6

Add: Deferred Tax Liability 325.5

Less: Contingent Liabilities (10.2)

Less: Present value of Trust expense (49.2)

Fair Value of assets 5,084.7

* Pass-through item

Biaora Dewas Project

Fair value of assets (INR Cr) March 31, 2023

Enterprise Value 3,509.2

Add: Cash & cash equivalents 77.0

Add: Investments 13.7

Add: Non-current tax assets 0.7

Add: Deferred Tax Liabilities 402.9

Add: Current liabilities 92.5

Add: MMR Provision 12.6

Less: Present value of Trust expense (41.5)

Fair Value of assets 4,066.9



DETAILS OF CHANGES DURING THE YEAR 

❖ During the year, the Trust has acquired 100% stake in the ROFO asset viz ; 
Biaora to Dewas Highway Private Limited (BDHPL) from Oriental Structural 
Engineers Private Limited (OSE) (owning 51% stake) and Oriental Tollways 
Private Limited (OTPL) (owning 49% stake). The said acquisition was completed 
in the month of October, 2022. 
 
i) Summary of the valuation reports (issued by the independent valuer 

appointed under the SEBI Regulations 
  

Particulars Amount 

Equity Value                       12,830.00 

Method used for valuation 
Discounted Cash Flow 

Method 

Discounting Rate   

Cost of Equity 12.60% 

Rate of interest ( on external debts obtained for the 
acquisition of BDHPL) 

8.24% 

  
(ii)     Material conditions or obligations in relation to the transactions 

  
Pursuant to the amended and restated sale and transfer agreement (“STA”)dated 
October 19, 2022 executed with OSEPL and OTPL (“the Selling shareholders”) for 
acquisition of equity stake in BDHPL, The Trust has acquired 100% of equity in 
the SPVs and has paid ₹ 8,818.79 millions cash consideration and has advanced 
a loan of ₹ 3,681.21 millions and with net working capital at the time of acquisition 
as nil. 
 
The acquisition of BDHPL was financed by long term debt raised at Trust Level of 
INR 13,500 million (weighted average rate of interest - 8.24%)  No fees or 
commission were received/to be received by any associate of the related party in 
relation to the transaction. 
 
 

❖ The Enterprise Value of Oriental InfraTrust as arrived at by the Independent 
Valuer stood at Rs. 14,734.2 Cr and NAV per unit is INR 140.  For details, please 
refer Summary of valuation Report on page No. 32 of Valuation report.  

 
❖ Details of Borrowings and repayments: Refer Financial Statements consolidated 

and Standalone. 
 

❖ Credit rating: CRISIL has assigned an issuer rating of AAA on the long term 
scale to Oriental  InfraTrust. The outlook on the rating is ‘Stable’.   
 

❖ There have been no changes in the sponsor, Investment Manager, Trustee, 
valuer, directors of the Trustee or Investment Manager or Sponsor during the 
year. 
 



Further, after the closure of financial year 2022-2023, following changes have 
been taken place in the directorship of Investment Manager and Sponsor: 
 

• Ms. Pravin Tripathi has been appointed on the Board of Investment Manager 
in the capacity of Independent Director, for a period of 5 years, effective from 
May 26, 2023. 

 

• Mr. Amit Burman has resigned from the Directorship of OSEPL, sponsor of 
the Trust effective from May 06, 2023.  

 

❖ There have been no changes in the clauses of trust deed, Investment 
Management agreement or any other agreement as on March 31, 2023 with 
respect to activities of InvIT.  

 
❖ There have been no regulatory changes that has impacted or may impact Cash 

Flows of the underlying Projects. 
 

❖ During the year, following agreements have been executed by the Trust: 
 

• Share purchase agreement (SPA) on August 08, 2022 for acquisition of 100% 
shareholding and economic interest in Biaora to Dewas Highway Private 
Limited (BDHPL) from Oriental Structural Engineers Private Limited (OSE) 
(owning 51% stake) and Oriental Tollways Private Limited (OTPL) (owning 
49% stake).  

 

• An amended and restated sale and transfer agreement on dated October 19, 
2022 to Share purchase agreement (SPA) executed on August 08, 2022.  

 

• Project Management Agreement and Major Maintenance Agreement to 
appoint and designate project manager/maintenance manager for execution 
and achievement of project milestones in accordance with the concession 
agreement or any other relevant project agreements on dated October 10, 
2022 respectively. 

 

• Loan/financing agreements for availing term loan for INR 1,350 Cr. from the 
Lenders. 

 

• Tripartite agreement executed between OIT, OPIPL and ECKHPL, wherein 
parties agreed that loan of INR 15.00 Crores from OPIPL to ECKHPL shall be 
novated by OIT, pursuant to which all rights, benefits, obligations and 
liabilities of ECKHPL towards the loan amount shall stand novated to OIT. 

 

• Loan/financing agreement for availing Rs. 891.27 crores from Rupee Lenders 
for on-lending to Biaora to Dewas Highway Private Limited (“BDHPL”), 
project entity of the Trust which has been subsequently utilized for refinancing 
part of the existing debt of BDHPL of Rs. 891.27 Crore. 

 



• Deed of Accession cum Amendment to loan agreements for availing INR 
2,307.03 Crore (Indian Rupees Two Thousand Three Hundred Seven Crore 
and Three Lakhs Only) from rupee term lenders for refinancing the existing 
debt - RTL 1 (sanctioned Rs 2,857 Cr with current outstanding of Rs 2,307.03 
Cr of the Trust). 

 

• Loan agreement to lend INR 50.00 Crore (Indian Rupees Fifty Crore Only) to 
Etawah Chakeri (Kanpur) Highway Pvt. Ltd, project entity of the Trust, for 
repayment of its loans and meeting its deferred premium payment 
requirements. 

 

• Guarantee Agreement executed as promoter/ holding entity in terms of the 
financing documents executed in relation to the secured indebtedness of 
BDHPL provided by BDHPL’s lenders (other than trust) (“BDHPL 
indebtedness”). 

 

❖  

❖ There are no other material contracts or any new Risk performance of any 
contract pertaining to the InvIT except stated above. 

 
❖ There have been no legal proceedings which may have significant bearing on the 

activities or revenues or Cash Flows of the InvIT. 
 

❖ There has been no change in the composition of the KMTs of the Investment 

Manager. 

 

❖ There have been no material changes during the year except as disclosed above 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



UNIT PRICE PERFORMANCE & DISTRIBUTIONS 

Being a private listed InvIT, the units have not been traded, hence, the same 

information is not available. 

Further, the InvIT in its Financial Year 2022-2023 declared a total Distribution of Rs. 

10.6497 to the Unitholders. 

The distribution was paid as:  

Interest  : Rs 4.5438 per Unit  

Dividend : Rs. 4.1834 per Unit  

Return of Capital : Rs 1.9225 per Unit 

 

The Bifurcation of Distributable Income Quarter vise:- 

 

 
 

 
 

 
 

Quarter 
Ended 

June 30, 
2022

Interest 1.9029

Dividend 2.7186

Return of 
Capital

0.5174

Quarter 
Ended 

September 
30, 2022

Interest 1.0714

Dividend 0.4969

Return of 
Capital

-

Quarter 
Ended 

December 
31, 2022

Interest 0.4311

Dividend 0.9679

Return of 
Capital

1.0203



 
 

• The InvIT in its Financial Year 2021-2022 declared a total Distribution of Rs. 5.8514 

to the Unitholders. 

The distribution was paid as:  

Interest  : Rs 2.5505 per Unit  

Dividend : Rs. 1.905 per Unit  

Return of Capital : Rs 1.3958 per Unit 

 

The Bifurcation of Distributable Income Quarter vise:- 

 

 
 

 
 

Quarter 
Ended 

March 31, 
2023

Interest 1.1384

Dividend -

Return of 
Capital

0.3848

Quarter 
Ended 

June 30, 
2021

Interest 0.6003

Dividend _

Return of 
Capital

-

Quarter 
Ended 

September 
30, 2021

Interest 0.9627

Dividend 1.5970

Return of 
Capital

-



 
 

 
 

• The InvIT in its Financial Year 2020-2021 declared a total Distribution of Rs. 7.1808 

to the Unitholders. 

The distribution was paid as:  

Interest  : Rs 3.6551 per Unit  

Dividend : Rs. 1.9285 per Unit  

Return of Capital : Rs 1.5972 per Unit 
 

The Bifurcation of Distributable Income Quarter vise:- 
 

 
 

 

Quarter 
Ended 

December 
31, 2021

Interest 0.5193

Dividend -

Return of 
Capital

0.6200

Quarter 
Ended 

March 31, 
2022

Interest 0.4683

Dividend 0.3081

Return of 
Capital

0.7758

Quarter 
Ended 

June 30, 
2020

Interest 0.7175

Dividend _

Return of 
Capital

0.4950

Quarter 
Ended 

September 
30, 2020

Interest 1.1908

Dividend 0.9274

Return of 
Capital

0.4200



 

 
 

 
 

• The InvIT in its Financial Year 2019-2020 declared a total Distribution of Rs. 7.2797 

to the Unitholders. 

The distribution was paid as:  

Interest  : Rs 2.0651 per Unit  

Dividend : Rs. 4.2792 per Unit  

Return of Capital : Rs 0.9354 per Unit 

 

The Bifurcation of Distributable Income Quarter vise:- 

 

 
 

 

 

Quarter 
Ended 

December 
31, 2020

Interest 0.9127

Dividend -

Return of 
Capital

0.6823

Quarter 
Ended 

March 31, 
2021

Interest 0.8341

Dividend 1.0010

Return of 
Capital

-

Quarter 
Ended 

September, 
2019

Interest 0.7388

Dividend 2.6804

Return of 
Capital

0.0857



 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Quarter 
Ended 

December 
31, 2019

Interest 0.3633

Dividend 0.1530

Return of 
Capital

-

Quarter 
Ended 

March 31, 
2020

Interest 0.9630

Dividend 1.4458

Return of 
Capital

0.8498



LEGAL AND OTHER INFORMATION  

 

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 March 31, 2023. 

 

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 latest 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 latest 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 latest Audited Consolidated 

Financial Statements for Fiscal 2023 was ₹18,952.29 million. In relation to Oriental 

InfraTrust and the Project SPVs, the outstanding cases involving an amount equivalent 

to or exceeding ₹ 189.5229 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 Annual 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. In between M/s Seven Hills filed an 



insolvency petition bearing no. CP(IB)808/2020 before NCLT Delhi under IBC 

which was withdrawn by M/s Seven Hills on 16-08-2022 owing to appointment of 

Arbitrator by Delhi High Court. The two Arbitration cases Arb. P. 658/2020 along 

with counterclaims and Arb. P. 644/2020 along with counterclaims are pending 

for adjudication before the sole Arbitrator. Last hearing was fixed on 27-04-2023.  

 

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. Last listed on 08-09-

2022. Next hearing date is not fixed. 

 

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 and 

hearings in the court are going on. 

 
 

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₹ 2,86,39,810/- which was selected for a Scrutiny assessment. 

The Assessing Officer (“AO”) passed an order dated September 30, 2021 and 

assessed total income at ₹ 238,99,90,110/-  by making of  an Addition ₹ 

236,13,50,298/- 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 ₹ 218,88,06,972/- raised in Scrutiny 

assessment . The matter is currently pending before CIT(A).  

 



3. OTPL (“Assessee”) filed the income tax return for the A.Y. 2021-22 declaring 

Total Income at ₹  95,34,48,671/- and paid income tax thereon ₹ 25,38,01,583/-. 

The Company received intimation order u/s 143(1) dated 11th November 2022 

where income assessed ₹ 95,35,79,320/- and total income tax thereon ₹ 

25,43,67,909/-. The additional income tax demand of ₹ 5,66,330/- raised in 

intimation order u/s 143(1) dated 11th November 2022.   

 

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. 
 

 4.   Central Park 2 Residents Welfare Association (Complainant) on behalf of 34 
allottees filed Consumer Case bearing no. 187 of 2012 seeking compensation for 
delay in handing over possession, refund of excess amount paid for increase in 



super area, escalation etc. against Sweta Estates Pvt. Ltd. (Respondent). The 
total fixed amount of relief claimed in the complaint is Rs. 22,46,30,731/-. 

 
 

IV. Material litigations and actions by regulatory authorities against the 

Investment Manager 

 

As of the date of this Annual 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 sponsors are 

common. 

 
 

VI. Material litigations and actions by regulatory authorities involving the 

Project SPVs 

 

A. Oriental Nagpur Byepass Construction Private Limited (“ONBCPL”) 

 

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 ONBCPL 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 of by the Court over the period and the PIL is still pending. 

The matter was last listed on 24-10-2018. 

 

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. No date 

of hearing is fixed. 

 

      3. ONBCPL (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 on other instruments available on record of 

the case.  Next hearing is fixed on 29-05-2023 for filing reply. 

 

Pursuant to the Sale and Transfer Agreements (“STA”) entered into by and amongst the 

Seller (Sponsor), ONBCPL 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.    ONBCPL (“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 Year, 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.    ONBCPL (“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 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). 

 
4. 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). 

 

5. The assessing officer passed order u/s 143(3) r.w.s.263 for Assessment Year 

2017-18 read with section 144B dated 27th March 2023 by not allowed 

employees contribution of PF which was deposited slightly delay and raise 

demand of Rs. 1.32 Lacs u/s 244A. The Company filed against the order passed 

by AO. 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 and next date of hearing is fixed on 05-07-2023 for 

argument. 

 

C. OSE Hungund Hospet Highways Private Limited (HHPL) 

 

NIL 

 

 

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

 

NIL 

 

E. Oriental Nagpur Betul Highway Limited (ONBHL) 

 

 Tax Dispute 

The Company has no income tax liability outstanding as of date except Penalty demand 

of Rs. 10,000/- for AY 2017-18 order u/s 272A(1)(d) of the Income Tax Act 1961 issued 

by Assessing Officer.   

F.   Biaora To Dewas Highway Private Limited (BDHPL) 

 

NIL 

 



VII. Material litigations and actions by regulatory authorities against the 

Associates of the Project SPVs 

 

For the details of material litigations and actions by the regulatory authorities against the 

Associates of the project entities, 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 project entities and the sponsors are common. 

 

VIII. 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 Annual Report. 
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PENALTIES AND CLAIMS 

Except as stated in this section, there are no penalties imposed by NHAI on the Project 

SPVs as on March 31, 2023, no negative change of scope approved by NHAI on the 

Project SPVs as on March 31, 2023 and no claims raised by the Project SPVs on NHAI 

as on March 31, 2023, which are under discussion with NHAI and are currently not 

subject matter of any litigation or arbitration. Claims of Project SPVs for which a notice 

has been issued by the Project SPVs to the NHAI, have been disclosed. Further in 

relation to the penalties, all such penalties which is reviewed by the independent 

engineer and imposed by the NHAI as on March 31, 2023, have been disclosed. 

However, for the purpose of this section any potential claim or future claim, for which no 

notices have been issued by the Project SPV to NHAI, has not been disclosed. 

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. 

In addition to the pending material litigations and regulatory proceedings disclosed 

under chapter named “Legal and Other Information” on page 56 of this report, the NHAI 

has issued notices to the Project SPVs for non-performance or deficiency in the 

implementation, operation and maintenance of the project. In addition, the Project SPVs 

have periodically made certain claims to NHAI, for which a notice has been issued by 

the Project SPVs to the NHAI. Such penalties, negative change of scope and claims as 

of March 31, 2023, are disclosed in the table mentioned below. 

                                                                                                                                          

(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 

80.60 



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. 

2.  As per the recommendation of the independent 
engineer, NHAI by its letter dated December 28, 
2017 has asked the NHAI headquarter to approve 
a negative change of scope of ₹ 37.02 million on 
ONBPCPL on account of construction of flyover at 
Mansar, Deolapar, Paoni and construction of 
under pass at Bhandara under the ONBPCPL 
Concession in the Nagpur Bye Pass Project. Such 
approval of negative change of scope is pending 
from the NHAI headquarter. 

37.02 

3.  The independent engineer vide its letter dated 
November 28, 2017 reviewed and modified the 
negative change of scope of the Nagpur Betul 
Project amounting to ₹ 90.11 million on the basis 
of structure reconciliation and submitted for the 
approval of NHAI. Vide letter no. 766 dated 
24.11.2020, the Concessionaire has given the 
consent regarding the negative COS finalized by 
IE/Authority. The Concessionaire requested PD, 
NHAI to issue the Negative COS order and issue 
the Completion Certificate for the Project as per 
the provision stipulated in the Concession 
Agreement. Further, IE vide letter no. 1015 dated 
11.03.2021, recommended the issuance of the 
Completion Certificate. The matter has been 
closed and settled between the Concessionaire 
and NHAI, vide Settlement Agreement dated 
16.03.2022. 

00.00 

4.  NHAI vide its letter dated November 1, 
2019intimated the regional office of NHAI that they 
recommend a negative change in scope in relation 
to ONBHL Concession, basis the revised proposal 
submitted by the FP Project Management Private 
Limited, the independent engineer. This change in 
scope took place pursuant to works which have 
not been completed or could not be completed 
due to site specific constraint and such work are 
not required to be taken up in future or such work 
is essential and non-completion resulting inferior 
functionality. Vide letter no. 766 dated 24.11.2020, 
the Concessionaire has given the consent 
regarding the negative COS finalized by 
IE/Authority. The Concessionaire requested PD, 

00.00 



NHAI to issue the Negative COS order and issue 
the Completion Certificate for the Project as per 
the provision stipulated in the Concession 
Agreement. Further, IE vide letter no. 1015 dated 
11.03.2021, recommended the issuance of the 
Completion Certificate.The matter has been 
closed and settled between the Concessionaire 
and NHAI, vide Settlement Agreement dated 
16.03.2022. 

5.  The independent engineer vide its letter dated 
October 4, 2017 recommended to NHAI to impose 
a penalty of ₹ 31.80 million to ECKHPL as a result 
of pending maintenance work at the Etawah 
Chakeri Project for the period starting from April 1, 
2017 to September 30, 2017. Subsequently, the 
independent engineer recommended an additional 
penalty of ₹ 93.82 million by its letter dated 
November 14, 2018 on account of non-fulfilment 
of the maintenance obligation by ECKHPL at the 
Etawah-Chakeri Project for the period starting 
from October 1, 2017 to July 31, 2018. 
Subsequently, ECKHPL by its letter dated August 
7, 2019 requested the independent engineer to 
mediate and assist in arriving at an amicable 
settlement of dispute under the ECKHPL 
Concession. 

125.62 

6.  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 

7.  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 

8.  NHAI by its letter dated June 15, 2018, has 
imposed a penalty of ₹ 29.54 million on HHPL on 
account of failure by HHPL to maintain the HHPL 
Project reach. NHAI by its subsequent letter dated 

00.00 



July 31, 2019, further imposed a total penalty of ₹ 
35.47 million for non-maintenance of road for the 
period starting from October, 2016 to December, 
2018. Further, HHPL by its letter dated August 12, 
2019 submitted to NHAI that the recommendation 
of the independent engineer to impose penalty 
and NHAI’s subsequent action basis the 
recommendation of the independent engineer was 
incorrect and not in conformity with the provision 
of HHPL Concession and requested to reconsider 
such imposition of penalties. NHAI vide letter No. 
115 dated 11.05.2021 adjusted the penalty of Rs 
35.47 million. 
Concessionaire Vide letter no. 2493 dated 
18.05.2021 replied to PD by stating the aforesaid 
adjustment as illegal. 

9.  OPIPL- IE vide letters dated 28.10.2021 has 
recommended damages of 44.98 million from the 
Concessionaire on account of delay in completing 
the 2nd periodic maintenance work. The 
Concessionaire vide its letter no. dated 17.11.21 
has entirely disputed the recommendation of 
damages by the Engineer against the 
Concessionaire. The Concessionaire also 
submitted the cost 156.66 million to NHAI towards 
overstay incurred by the Concessionaire and 
requested to pay the Same.  

44.98 

10.  BDHPL - NHAI vide email dated 25.05.2022 
informed w.r.t. counter claim against the claim of 
the Concessionaire as damages payable by the 
concessionaire on account of weighted delay for 
completion of 141.26 Km of the project highway. 

146.31 

11.  BDHPL – NHAI vide email dated 25.05.2022 
informed w.r.t. counter claim against the claim of 
the Concessionaire as levy of damages of account 
of delay in achievement of milestone -II by the 
concessionaire 

327.30 

12.  BDHPL – NHAI vide email dated 25.05.2022 
informed w.r.t. counter claim against the claim of 
the Concessionaire as levy of damages of account 
of delay in achievement of milestone -III by the 
concessionaire. 

318.59 

NHAI Claims 

1.  ONBPCPL (“Claimant”) issued a notice of dispute 
dated September 8, 2018 to the NHAI under the 
ONBPCPL Concession for modification in gazette 
notification incorporating length of loops in 
cloverleaves arrangement at Km. 0+000 and 21+600 
(3.938 Km) and payment of ₹ 356.08 million along 

356.08 



with applicable interest (“Claim”). NHAI has rejected 
the Claim vide letter dated September 10, 2018. The 
Claimant further has called upon the independent 
engineer to mediate and assist the parties in arriving 
at an amicable settlement of the Claim. The 
Claimant by its letter dated April 6, 2019 has referred 
this claim to the Chairman, NHAI to convene a 
meeting to arrive at an amicable settlement. The 
said dispute has been referred to CCIE vide letter dt. 
26.10.2020. 

2.  ONBPCPL (“Claimant”) issued a notice of dispute 
dated July 30, 2018 to the NHAI under the 
ONBPCPL Concession for incurring additional cost 
pursuant to designs/drawings and operation and 
maintenance (O&M) for the additional work due to 
change of scope (COS) order dated June 18, 2016. 
Claimant by letter dated January 9, 2018 has 
requested the NHAI to release a payment of ₹ 
861.80 million towards the additional cost incurred 
by the Claimant (“Claim”), however, no action has 
been taken by NHAI. The Claimant further has called 
upon the independent engineer to mediate and 
assist the parties in arriving at an amicable 
settlement of the Claim. The Claimant by its letter 
dated April 6, 2019 has referred this claim to the 
Chairman, NHAI to convene a meeting to arrive at 
an amicable settlement. The said dispute has been 
referred to CCIE vide letter dt. 26.10.2020. 

861.80 

3.  ONBPCPL (“Claimant”) issued a letter dated August 
8, 2018 to the NHAI under the ONBPCPL 
Concession for shifting of toll plaza resulting in 
perpetual revenue shortfall for the period from 
November 16, 2016 till March 31, 2018 (“Claim”). 
Subsequently, the Claimant by its latter dated 
September 19, 2019 submitted the revised Claim to 
include the revenue shortfall from November 16, 
2016 to September 31, 2019 and by its letter dated 
April 24, 2020 further revised the Claim to include 
the period until March 31, 2020 however, no action 
has been taken by NHAI.  

3,761.80 

4.  ONBPCPL (“Claimant”) issued a letter dated July 11, 
2020 to the NHAI to approve the cost of construction 
of additional length of the highway project which was 
not included in the original scope of work under the 
ONBPCPL Concession, however, due to change in 
the alignment and construction of realignment the 
net length of the project got increased(“Claim”), 
however, no action has been taken by NHAI. In 
connection to the Claim, the Claimant further issued 

65.31 



a letter dated July 20, 2020 to the independent 
engineer requesting to mediate for an amicable 
settlement under the ONBPCPL Concession and 
also communicated this to the NHAI by its letter 
dated August 20, 2020. The said dispute has been 
referred to CCIE vide letter dt. 21.01.2021. 

5.  ONBPCPL (“Claimant”) issued a letter dated July 27, 
2019 to the team leader of Consultant Engineering 
Group Limited revising the GST claim amount due to 
change in law for the period between July 1, 2017 to 
March 31, 2019 (“Claim”). Further, the independent 
engineer verified the amount by its letter dated 
September 23, 2019 and subsequently, ONBPCPL 
issued a letter dated December 17, 2019to NHAI, 
requesting to release such Claim, amounting to ₹ 
14.31 million. However, such amount has not been 
paid by NHAI yet. 

14.31 

6.  ONBPCPL (“Claimant”) issued a letter dated 
December 31, 2018 to the NHAI under the 
ONBPCPL Concession for a claim of ₹ 790.50 
million pursuant to shifting of toll plaza from km 
690+600 to km 682+000. Further, the NHAI has 
revised the amount by its letter dated April 9, 2019 
on the basis of recent traffic survey of independent 
engineer. The amount will be payable by the NHAI 
on the date the collection of toll revenue shifts from 
the existing location. The said dispute has been 
referred to CCIE vide letter dt. 21.01.2021. 

1,035.00 

7.  ONBPCPL (“Claimant”) issued a notice of dispute 
dated September 5, 2018 to the NHAI under the 
ONBPCPL Concession for payment of ₹ 228.60 
million towards toll revenue loss and allied losses at 
Parseoni Grade Separator (“Claim”). No further 
action has been taken by the NHAI, therefore, the 
Claimant has called upon the independent engineer 
to mediate and assist the parties in arriving at an 
amicable settlement of the Claim. The Claimant by 
its letter dated April 6, 2019 has referred this claim to 
the Chairman, NHAI to convene a meeting to arrive 
at an amicable settlement. The said dispute has 
been referred to CCIE vide letter dt. 26.10.2020. 

228.60 

8.  ECKHPL (“Claimant”) issued a letter dated October 
10, 2018 to the NHAI under the ECKHPL 
Concession for loss of toll revenue caused due to 
commissioning of competing road (i.e., the Agra – 
Lucknow expressway having length of 160.20 km as 
per clause 48.1 of the ECKHPL Concession) 
amounting to a cumulative daily loss of ₹ .14 million 
(“Claim”). The Claimant has requested the authority 

283.36 



to conduct a survey for accessing actual loss of 
traffic and revenue. Further, ECKHPL issued 
another letter dated January 29, 2020 to the NHAI 
and communicated that a total of ₹ 283.36 million 
needs to be paid by NHAI towards the Claim as 
compensation for each day of breach. 

9.  ECKHPL (“Claimant”) issued a letter dated July 8, 
2019 to the NHAI under the ECKHPL Concession 
that it had delayed to hand over encumbrance free 
site leading a delay in completion of the six-laning of 
the project highway (“Claim”). In connection with the 
Claim, ECKHPL submitted a detailed disclosure of 
the costs incurred during the extended construction 
time period by its subsequent latter dated October 9, 
2019 issued to NHAI. However, no action has been 
taken by NHAI yet. 

1646.35 

10.  ECKHPL (“Claimant”) issued notice under clause 
44.2 of Concession Agreement vide letter no. 1478 
dated .11.10.2019  to the NHAI claiming that the 
Concessionaire has incurred extra expense of Rs. 
2,78,41,193/- towards lightning of elevated section of 
Project Highway between Km. 459.627 to Km. 
484.627. In response notice received from NHAI 
under article 44.1 of the Concession Agreement 
regarding Claim No. 1. (Counter Claim of NHAI for 
claim D1 in this list) for an amount of Rs. 2748.0 
million due to non-fulfilment 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. 

27.84 

11.  ECKHPL (“Claimant”) vide letter dated January 27, 
2021 submitted claim amount due to Force Majeure 
Event (Covid-19) updated till September, 2020 
(“Claim”). IE vide letter 2361 dated 26.02.2021, 
requested us to submit details pertaining to the 
Claim. ECKHPL vide letter dated 04.01.2022, given 
reply with updation of claims upto 30-09-21 of Rs 
249.8 Million. 
IE vide letter dated 06.04.22 recommended for 
COVID 1st & 2nd wave Rs. 190.1Million &Rs. 59.7 
Million respectively. 

249.8 

12.  ECKHPL (“Claimant”) vide letter dated January 27, 
2021 submitted claim of Extension in Concession 
Period due to Force Majeure Event (Covid-19) 
updated till September, 2020 (“Claim”).IE vide letter 
2361 dated 26.02.2021, requested us to submit 
detials pertaining to the Claim. ECKHPL vide letter 

51.35 days 



dated 04.01.2022, given our reply with updation of 
claims upto 30-09-21 of 51.35 days.  
IE vide letter no.06.04.22 recommended for COVID 
1st & 2nd wave 38.69 days EOT and 12.66 days 
EOT respectively. 

13.  ONBPCPL (“Claimant”) issued a notice of dispute 
dated December 26, 2017 to the NHAI under the 
ONBPCPL Concession for non-payment of 
escalation/additional cost amounting to ₹ 126.83 
million for construction of loop and slip roads for full 
clover leaf (Bhandara) at km 21.600 (“Claim”). No 
further action has been taken by the NHAI, 
therefore, the Claimant has called upon the 
independent engineer to mediate and assist the 
parties in arriving at an amicable settlement of the 
Claim. The Claimant by its letter dated April 6, 2019 
has referred this claim to the Chairman, NHAI to 
convene a meeting to arrive at an amicable 
settlement. The said dispute has been referred to 
CCIE vide letter dt. 26.10.2020. 

126.83 

14.  ONBPCPL (“Claimant”) issued a notice of dispute 
dated December 8, 2017 to the NHAI under the 
ONBPCPL Concession for non-payment of 
escalated cost of construction of forest section 
amounting to ₹ 1565.75 million from km 652 to km 
689 of the ONBPCPL Project (“Claim”). No further 
action has been taken by the NHAI, therefore, the 
Claimant has called upon the independent engineer 
to mediate and assist the parties in arriving at an 
amicable settlement of the Claim. The Claimant by 
its letter dated April 6, 2019 has referred this claim to 
the Chairman, NHAI to convene a meeting to arrive 
at an amicable settlement. The said dispute has 
been referred to CCIE vide letter dt. 26.10.2020. 

1,565.75 

15.  ONBPCPL(“Claimant”)  issued Notice to Chairman 
under Clause 44.2 for amicable settlement vide letter 
no 1542 dated 26.05.2020 for extension of 
Concession Period by 749 Days. The said dispute 
has been referred to CCIE vide letter dt. 21.01.2021. 

749 days 

16.  ONBPCPL (“Claimant”) vide letter dated March 05, 
2021 submitted claim amount due to Force Majeure 
Event (Covid-19). ONBPCPL (“Claimant”) vide letter 
no. 049 dated 03.03.2022 again submitted its claim 
for an amount of Rs. 267.3 Million. 
IE vide Letter No 3620 dated 15.03.2021 
recommended 3 month extension of concession 
period.  
ONBPCPL (“Claimant”) subsequently revised, vide 
letter dated 3.3.2022 as Rs. 278.0 Million and also 

278.00 



requested for cost claim as it was a political event. 

17.  ONBPCPL (“Claimant”) vide letter dated March 05, 
2021 submitted claim of Extension in Concession 
Period due to Force Majeure Event (Covid-
19).ONBPCPL (“Claimant”)  vide letter no. 049 dated 
03.03.2022 again submitted its claim for extension of 
concession period for minimum 85.12 days. IE vide 
Letter No 3620 dated 15.03.2021 recommended 3 
month extension of concession period.  
ONBPCPL (“Claimant”) subsequently revised, vide 
letter dated 3.3.2022 as 88.50 days and also 
requested for cost claim as it was a political event. 
IE vide letter dated 16.09.2022 recommended 88.57 
days and rejected the cost claim. PD-NHAI vide 
letter No. 25.11.22 recommended to R.O. for 
extension of 89 days. Further, R.O. vide letter dated 
18.01.2023 forwarded to CGM (Tech)-NHAI. 
Recommendation of 85.12 days received from 
NHAI-HQ. 

85.12 days 

18.  OHHPL issued a letter dated August 1, 2018 to 
NHAI claiming loss of toll revenue due to nationwide 
truck strike from July 20, 2018 to July 27, 2018 
under the force majeure clause of the HHPL 
Concession. Further, Concessionaire has requested 
to NHAI, vide our letter dated 08.08.2020 & 
12.04.2022 for approval towards extension of 
concession period for 2.63 days as per the 
provisions of CA. 

2.63 days 

19.  OHHPL, (“Claimant”) have claimed from NHAI an 
aggregate of 75.80 million on account of loss 
incurred by the Claimant pursuant to the suspension 
of collection of toll fees from November 9, 2016 to 
December 2, 2016 (24 days) due to demonetization 
of  500 and 1,000 currency notes. The NHAI has 
paid amounts of Rs. 70.70million to Claimantas 
compensation and remaining 5.10 million has been 
adjusted by NHAI against the penalty. The NHAI has 
also approved 23.27 days of extension to 
Concession Period against 24 days as claimed by 
the Concessionaire vide letter dated 08.05.2019. 

00.00 

20.  OHHPL (“Claimant”) vide letter dated January 27, 
2021 submitted claim amount due to Force Majeure 
Event (Covid-19) updated till September, 2020 
(“Claim”). 

140.26 

21.  OHHPL (“Claimant”) vide letter dated January 27, 
2021 submitted claim of Extension in Concession 
Period due to Force Majeure Event (Covid-19) 
updated till September, 2020 (“Claim”). 
Concessionaire vide Letter No. 2726 dated 24.01.22 

57.75 days 



submitted to NHAI the updated Claim for Extension 
of Concession Period by 46.49 days &amp; amount 
of Rs. 14.45 Cr. for 1st wave of COVID -19. and 
Extension of Concession Period by 11.27 days & 
amp; amount of Rs. 3.09 Cr for 2nd wave of COVID-
19. IE vide letter dated 21.09.22 requested to 
provide toll &amp; revenue data. 
The Toll revenue data and all the reports has been 
provided by OSE vide letter dated 27.09.22. 
IE vide their letter dated 25.01.2023 has 
recommended extension of 46.48 days for 1st wave 
and 11.27 days for 2nd wave, but has not given any 
recommendation with respect to financial 
compensation. 

22.  OPIPL (“Claimant”) vide letter dated March 17, 2020 
notified claim due to Force Majeure Event (Covid-
19).IE, vide letter dated 19.01.2022has 
recommended 25 days of extension in Concession 
Period. 
Concessionaire vide letter no. 347 dated 11.12.21 
submitted its claim for extension of concession 
period for minimum 3 month. IE vide letter no. 398 
dated 19.01.22 recommended 25 days of 
Concession Extension. PD vide letter no. 1112 dated 
28.07.22 conveyed approval of Extension of 
Concession period by 24.625 days as approved 
through RO letter dated 47290 dt. 22.07.22. Not 
entitled to cost claim. 

24.625 days 

23.  OPIPL (“Claimant”) vide letter no. 1731 dated 
05.02.2022 towards claim of Toll Road. However, 
the claim is under CCIE.   
 

1348 days 

24.  OPIPL (“Claimant”) vide letter No. 1708 dated 
17.11.2021 and no. 1742 dated 21.02.2022 
submitted to NHAI w.r.t. overstay cost 156.69 million 
as impossibility created by IE/NHAI towards periodic 
maintenance.  However, the claim is under CCIE.   

156.69 

25.  BDHPL (“Claimant”) vide Letter no. 1847 dated 
25.06.19 submitted to the Authority for payment of 
design & maintenance cost. IE has considered the 
D&M cost for COS and submitted that NHAI may 
decide on admissibility of D&M cost, however NHAI 
has not approved the same. 
Again requested vide letter 2189 dated 15.02.2020. 
IE rejected vide letter 1697 dated 22.02.2020 citing 
that there is no variation in length of road and not 
found special types of structure design. However, 
the claim referred to Conciliation Committee by 
Concessionaire vide letter 1580 dated 07.10.2020 

219.66 



and 1654 dated 19.04.2021. 

26.  BDHPL (“Claimant”) submitted to the Authority vide 
letter no. 2144 dated 06.01.2020. Claim admissible 
under Article 35. Sajapur maintenance of existing 
road also to be included. IE rejected the claim vide 
letter 1670 dated 28.01.2020. Vide letter no. 2247 
dated 30.03.2020, Concessionaire replied to IE 
rejection along with updated cost till Feb 2020. IE 
again rejected the claim vide letter no 1736 dated 
20.04.2020. However, the claim referred to 
Conciliation Committee by Concessionaire vide letter 
1580 dated 07.10.2020 and 1654 dated 19.04.2021. 

15.62 

27.  BDHPL (“Claimant”) submitted the quantification 
vide letter no. 2143 06.01.2020 for diversions made 
to divert the traffic due to non-availability of land. IE 
rejected vide letter no 1669 dated 28.01.2020. 
However, the claim referred to Conciliation 
Committee by Concessionaire vide letter 1580 dated 
07.10.2020 and 1654 dated 19.04.2021. 

41.44 

28.  BDHPL (“Claimant”) vide Letter no.1963 dated 
20.08.2019 submitted to the Authority for 
consideration of 3.2km section as half bypass. NHAI 
forwarded the same to IE vide letter dated 
06.09.2019. IE rejected the claims vide letter no. 
1530 dated 20.09.2019. Replied with clarifications by 
the Concessionaire vide Letter no. 2158 dated 
15.01.2020 for consideration of 3.2km section as 
half bypass. However, the claim referred to 
Conciliation Committee by Concessionaire vide letter 
1580 dated 07.10.2020 and 1654 dated 19.04.2021. 
 
BDHPL (“Claimant”) vide Letter no.1879 dated 
13.07.19 submitted to the Authority for delay in 
releasing advance 20% and balance 80% payment 
of COS, Concessionaire is entitled for interest 
payment as per CA provisions. IE rejected vide letter 
dated 26.08.2019. However, the claim referred to 
Conciliation Committee by Concessionaire vide letter 
1580 dated 07.10.2020 and 1654 dated 19.04.2021. 
 

- 

29.  BDHPL (“Claimant”) vide Letter no.1879 dated 
13.07.19 submitted to the Authority for delay in 
releasing advance 20% and balance 80% payment 
of COS, Concessionaire is entitled for interest 
payment as per CA provisions. IE rejected vide letter 
dated 26.08.2019. However, the claim referred to 
Conciliation Committee by Concessionaire vide letter 
1580 dated 07.10.2020 and 1654 dated 19.04.2021. 

23.78 

30.  BDHPL (“Claimant”) vide Letter no.1972 dated 19.64 



29.08.2019 submitted the claim to the Authority for 
payment for separate space for static weigh bridge 
and area to hold off loaded goods from overloaded 
vehicles shall be provided. Provisioning /installation 
of the Static Weigh Bridge are not within the scope 
of the Concessionaire, therefore entitled for COS. IE 
rejected vide letter no. 1534 dated 23.09.2019. 
However, the claim referred to Conciliation 
Committee by Concessionaire vide letter 1580 dated 
07.10.2020 and 1654 dated 19.04.2021. 

31.  BDHPL (“Claimant”) vide Letter no. 1863 dated 
03.07.2019 demanding positive COS issued from 
site. The Executive Engineer, WRD proposed to 
increase the height of Bridge, NHAI proposed the 
same to the Concessionaire, Claimant submitted the 
claim amount to the Authority vide Letter no. 2027 
dated 07.10.2019. IE rejected the claim vide letter 
no. 1459 dated 27.07.2018. However, the claim 
referred to Conciliation Committee by 
Concessionaire vide letter 1580 dated 07.10.2020 
and 1654 dated 19.04.2021. 

80.01 

32.  BDHPL (“Claimant”) vide Letter no. 1809 dated 
04.06.2019 submitted the Claim towards Additional 
Cost incurred in Reconstruction of Arch Culvert into 
High Level Box Culvert at Ch. 199+083 due to 
change in FRL from 399.425 to 402.500 of Dudhi 
Bridge km 433+500. IE rejected the claim vide letter 
no. 1844 dated 13.08.2020. However, the claim 
referred to Conciliation Committee by 
Concessionaire vide letter 1580 dated 07.10.2020 
and 1654 dated 19.04.2021. 
 

25.06 

33.  BDHPL (“Claimant”) vide Letter no. 1809 dated 
04.06.2019 submitted the Claim towards 
Reconstruction of Slab Culvert into Box Culvert at 
Ch. 235+754. IE rejected the claim vide letter no. 
1844 dated 13.08.2020. However, the claim referred 
to Conciliation Committee by Concessionaire vide 
letter 1580 dated 07.10.2020 and 1654 dated 
19.04.2021. 

5.23 

34.  BDHPL (“Claimant”) submitted the quantification to 
authority vide letter no. 2010 dated 27.09.2019 
towards construction of 6 nos. OF Bus Shelter, IE 
rejected the claim vide letter no. 1844 dated 
13.08.2020. However, the claim referred to 
Conciliation Committee by Concessionaire vide letter 
1580 dated 07.10.2020 and 1654 dated 19.04.2021. 

26.02 



35.  BDHPL (“Claimant”) submitted the quantification to 
authority vide letter no. 2010 dated 27.09.2019 
towards minor junction not provisioned in CA, IE 
rejected the claim vide letter no. 1844 dated 
13.08.2020. However, the claim referred to 
Conciliation Committee by Concessionaire vide letter 
1580 dated 07.10.2020 and 1654 dated 19.04.2021. 

26.25 

36.  BDHPL (“Claimant”) submitted the quantification to 
authority vide letter no. 2010 dated 27.09.2019 
towards additional median opening, IE rejected the 
claim vide letter no. 1844 dated 13.08.2020. 
However, the claim referred to Conciliation 
Committee by Concessionaire vide letter 1580 dated 
07.10.2020 and 1654 dated 19.04.2021. 

10.82 

37.  BDHPL (“Claimant”) submitted the quantification to 
authority vide letter no. 2010 dated 27.09.2019 
towards additional Hume Pipe laid at junctions, IE 
rejected the claim vide letter no. 1844 dated 
13.08.2020. However, the claim referred to 
Conciliation Committee by Concessionaire vide letter 
1580 dated 07.10.2020 and 1654 dated 19.04.2021. 

2.94 

38.  BDHPL (“Claimant”) vide letter no. 1996 dated 
19.09.2019 submitted the Claim towards additional 
toll lanes to the Authority. Earlier Nos. of Toll Lane 
was designed as per flow of Veh per day. However, 
NHAI has now standardized the Nos. of Toll Lane in 
the ratio of 1:4. The Concessionaire has constructed 
16 nos. of Toll Lanes instead of 12 nos. Reminder 
submitted to the Authority vide letter no 2188 dated 
15.02.2020. IE rejected the claim vide letter no. 1844 
dated 13.08.2020. However, the claim referred to 
Conciliation Committee by Concessionaire vide letter 
1580 dated 07.10.2020 and 1654 dated 19.04.2021. 

86.01 

39.  BDHPL (“Claimant”) vide letter no. 1965 dated 
26.08.2019 submitted the claim (approved COS No. 
2 by the Project Director, NHAI) to the Authority 
towards Special repair and Maintenance on Exiting 
Dudhi Bridge at ch. 433+500, IE rejected the claim 
vide letter no. 1844 dated 22.08.2020. However, the 
claim referred to Conciliation Committee by 
Concessionaire vide letter 1580 dated 07.10.2020 
and 1654 dated 19.04.2021 

0.82 

40.  BDHPL (“Claimant”) vide letter no. 1965 dated 
26.08.2019 submitted the claim (approved COS No. 
12 by the Project Director, NHAI) to the Authority 
towards Installation of Sign board at Black 
spot location, IE rejected the claim vide letter no. 
1844 dated 22.08.2020. However, the claim referred 

0.45 



to Conciliation Committee by Concessionaire vide 
letter 1580 dated 07.10.2020 and 1654 dated 
19.04.2021 

41.  BDHPL (“Claimant”) vide letter no. 1965 dated 
26.08.2019 submitted the claim (approved COS No. 
14 by the Project Director, NHAI) to the Authority 
towards Additional 30  Nos. balance pipe culvert, IE 
rejected the claim vide letter no. 1844 dated 
22.08.2020. However, the claim referred to 
Conciliation Committee by Concessionaire vide letter 
1580 dated 07.10.2020 and 1654 dated 19.04.2021 

20.76 

42.  BDHPL Claim for Payment of Rs. 158.50 Million by 
NHAI towards damages on account of delay in Fee 
Notification and applicable interest in accordance 
with Clause 47.5 of CA. However, the claim referred 
to Conciliation Committee by the Concessionaire 
vide letter 1584 dated 31.10.2020 and 1654 dated 
19.04.2021 

158.50 

43.  BDHPL Claim as per Schedule B of CA 31km of 
existing pavement required Re-Construction, 
however during investigation it was found that entire 
exiting is having black cotton soil. Hence as per IRC 
SP-84 2014 Cl. 5.9.4 it was necessary to reconstruct 
entire existing highway. Therefore, the 
Concessionaire is entitled for payment of additional 
work i.e. Difference in Cost. The Concessionaire 
vide letter no. 1864 dated 03.07.19 submitted the 
said claim to the Authority for additional cost. IE 
rejected claim vide letter 1489 dated 20.08.2019. 
Reply alongwith quantification submitted vide letter 
no. 516 dated 23.03.2021. However, the claim 
referred to Conciliation Committee by the 
Concessionaire vide letter 1654 dated 19.04.2021. 
 

753.77 

44.  BDHPL (“Claimant”) Vide letter no. 2399 dated 
28.07.2020 submitted the Claim towards Additional 
shifting of PQC & DLC paver due to piece meal 
stretches.  NHAI vide letter 585 dated 13.08.2020 
stated that Concessionaire is entitled to claim 
damages under Article 10.3.4. However, the claim 
referred to Conciliation Committee by the 
Concessionaire vide letter 1654 dated 19.04.2021. 

34.11 

45.  BDHPL (“Claimant”) vide letter no. 1968 dated 
27.08.2019 submitted the claim to the Authority for 
payment as per CA NHAI shall release payment of 
Grant within 15 Days. However, the claim referred to 
Conciliation Committee by the Concessionaire vide 
letter 1654 dated 19.04.2021. 

9.40 



46.  BDHPL (“Claimant”) has submitted the design for 
Makshi ROB, thereafter NHAI / Railway instructed to 
follow RDSO Guidelines for construction of Makshi 
ROB. The Concessionaire vide letter no. 1843 dated 
24.06.2019 submitted the claim to the Authority for 
payment of differential cost. Quantification submitted 
vide letter 2161 dated 16.01.2020. The 
Concessionaire is entitled for additional cost.  
However, the claim referred to Conciliation 
Committee by the Concessionaire vide letter 1654 
dated 19.04.2021. 

9.52 

47.  BDHPL, as per MOU dated 10.11.2014 Supervision 
and other charges were waived off by Railway. 
However, NHAI signed another agreement with 
Railway on 11.12.2017, which say such charges are 
payable to Railway. However, such agreement is 
after execution of CA and Concessionaire is not a 
party to this agreement. The Concessionaire vide 
letter no. 1836 dated 21.06.2019 submitted the said 
claim to the Authority. The Authority vide letter no. 
2108 dated 03.07.19 requested to Railway for 
reimbursement. The Concessionaire has also 
submitted the reminder to the Authority vide letter 
no. 2190 dated 17.02.2020. However, the claim 
referred to Conciliation Committee by the 
Concessionaire vide letter 1654 dated 19.04.2021. 

8.82 

48.  BDHPL (“Claimant”) vide letter no. 2250 dated 
01.04.2020, informed the Authority that the 
Concessionaire has suffered loss due to non-
availability of land, construction of 34 km delayed 
which will result in additional cost to Concessionaire 
and also requested to approve its entitlement for 
payment of direct cost and Extension of Concession 
Period under Cl. 35.3. IE vide mail dated 
10.04.2020, replied that Concessionaire can only 
claim relief under Cl. 10.3.4.  
The Concessionaire has submitted detailed cost vide 
letter  2458 dated 07.11.2020 towards loss suffered 
by the Concessionaire which comes amounting to 
Rs. 348 Cr. and Extension of Concession Period for 
69 days under Article 35. However, the claim 
referred to Conciliation Committee by the 
Concessionaire vide letter 1654 dated 19.04.2021. 

3486.62 
& 

69 days 

49.  BDHPL – IE vide letter dated 01.07.2020 
recommended additional length of 138m. The 
Concessionaire vide letter dated 15.07.2020 
requested the Authority to consider the additional 
length for tolling. Project Director, NHAI vide letter 
no. 900 dated 24.07.2020 asked R.O. to sought 

- 



advice of NHAI HQ on the request of Concessionaire 
for tolling additional construction length of 138m. 
However, the claim referred to Conciliation 
Committee by the Concessionaire vide letter 1654 
dated 19.04.2021. 

50.  BDHPL (“Claimant”) submitted the claim to the 
Authority vide letter no. 1626 dated 15.02.2019 and 
letter no. 2121 dated 15.12.2019 towards 
Strengthening the Incident Management Services 
(Ambulance & Patrol Vehicle) being provided across 
existing concession and not covered stretches 
pursuant to Article 16 of the CA. IE forwarded the 
same to the Authority asking applicable rates as IE 
do not have such rates. However, the claim referred 
to Conciliation Committee by the Concessionaire 
vide letter 1654 dated 19.04.2021. 

196.88 

51.  BDHPL (“Claimant”) submitted the claim to the 
Authority vide letter no 2435 dated 21.09.2020 
towards construction of concrete saucer drain in 
median. However, the claim referred to Conciliation 
Committee by the Concessionaire vide letter 1654 
dated 19.04.2021. 

399.55 

52.  BDHPL (“Claimant”) submitted the claim to the 
Authority vide letter no 2424 dated 01.09.2020 
towards construction of Retaining Wall at ROB 1 & 
ROB 2. Rejected by IE vide letter dated 07.09.2020.  
However, the claim referred to Conciliation 
Committee by the Concessionaire vide letter 1654 
dated 19.04.2021. 

362.00 

53.  BDHPL (“Claimant”) submitted the claim to the 
Authority vide letter no 2437 dated 22.09.2020 
towards additional cost incurred by the 
Concessionaire in procurement of sand due to 
Change in Law. Rejected by IE vide letter dated 
13.10.2020. However, the claim referred to 
Conciliation Committee by the Concessionaire vide 
letter 1654 dated 19.04.2021. 

286.22 

54.  BDHPL (“Claimant”) submitted the claim to NHAI 
vide letter no 2442 dated 01.10.2020 towards 
additional cost incurred in dismantling of structures 
during removal of hindrance. Rejected by IE vide 
letter dated 14.10.2020. However, the claim referred 
to Conciliation Committee by the Concessionaire 
vide letter 1654 dated 19.04.2021. 

19.97 

55.  BDHPL (“Claimant”) submitted the claim to the 
authority vide letter no. 2393 dated 12.04.2019 
towards extension of Construction Period and 
Concession Period and Consequences thereof on 
account of Force Majeure event. However, the claim 

317.98 



referred to Conciliation Committee by the 
Concessionaire vide letter 1654 dated 19.04.2021. 

56.  BDHPL (“Claimant”) submitted the claim to the 
authority vide letter no. 2377 dated 15.07.2019 
towards compensation for suspension of Toll and 
Loss of Toll revenue due to Force Majeure (COVID-
19). However, the claim referred to Conciliation 
Committee by the Concessionaire vide letter 1654 
dated 19.04.2021. 

169.03 

57.  BDHPL, Claim for Special Repair and Maintenance 
on Exiting Approaches of Dudhi Bridge, excluded by 
IE from COS No 2. However, the claim referred to 
Conciliation Committee by the Concessionaire vide 
letter 1654 dated 19.04.2021. 

1.62 

58.  BDHPL (“Claimant”) submitted vide letter no. 486 
dated 27.02.2021 for GST Payment under Change 
in Law as per Article 41 of the Concession 
Agreement. IE vide letter no. 46 dated 01.07.2021 
recommended to the Authority for payment of Rs. 
24.94 Cr. NHAI vide letter no. 1065 dated 
26.07.2021 rejected the claim. However, the claim 
referred to Conciliation Committee by 
Concessionaire vide letter 1730 dated 04.02.2022. 

249.40 

 

EPC Claims: 

In the ordinary course of business, OSEPL, in its capacity as the EPC contractor has 

made certain claims on the Project SPVs on account of losses incurred or escalation in 

the project cost due to, amongst other things, (a) delay in handing over the project site; 

(b) delay in obtaining the environmental clearance; and (c) additional cost incurred due 

to delays in manpower deployment, depreciation in plant and machinery on account of 

delay in project schedule (“EPC Claims”). The EPC Claims are payable to OSEPL in 

accordance with the terms of the respective STA.(This page intentionally left blank. 

 

 

 

 

 

 

 

 

 



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, Ukraine war 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 such pandemic or war 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 and/or Trust 
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. 
 
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 acquisition (completed or future 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. 
 
13.  There has been inspection by SEBI under Regulation 28 of the SEBI (Infrastructure 
Investment Trusts) Regulations, 2014 (“InvIT Regulations”) and have given certain 
administrative warnings & observations due to which there might be possibility to 
change the clauses in the trust deed. 
 
Risks Related to Our Business and Industry 
 
14. 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. 
 
15. 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. 
 
16. Some Project SPVs incurred losses in the FY 2022-23 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. 
 
17. The Project SPVs may be subject to claims under their contracts. 
 
18. The Project SPVs’ road concessions may be terminated prematurely under certain 
circumstances. 
 
19. 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. 
 
20. We reply on our interpretation and also on advice and interpretation of various 
professional and third party consultants on various provisions of applicable laws and the 
relevant statutory department may taken with different view which may result in non-
compliance. 
 
21. 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. 
 
22. 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. 



 
23. 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. 
 
24. 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, 
capacity augmentation costs etc., which we cannot recover by increasing toll fees. 
 
25. Inflation or deflation may materially and adversely affect our results of operations 
and financial condition. 
 
26. 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. 
 
27. Leakage of the toll fees on the Project SPVs’ roads may materially and adversely 
affect our revenues and financial condition. 
 
28. 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. 
 
29. 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. 
 
30. 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. 
 
31. Our insurance policies may not provide adequate protection against various Risks 
associated with our operations. 
 
32. 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. 
 
33. 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. 
 
34. The Project SPVs may be held liable for the payment of wages to the contract 
laborers engaged indirectly in our operations. 
 
35. 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. 



 
36. Our contingent liabilities could adversely affect our results of operations, cash flows 
and financial condition. 
 
37. 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. 
 
38. Our Business will be subject to seasonal fluctuations that may affect our Cash 
Flows. 
 
39. 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. 
 
40. 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. 
 
41. 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. 
 
42. Compliance with the European Union Directive on Alternative Investment Fund 
Managers may increase administrative and regulatory burdens on the Investment 
Manager and the Trust. 
 
43. Compliance with, and changes in, safety, health and environmental laws and 
regulations in India may materially and adversely affect our Business. 
 
44. We may be unable to renew or maintain the statutory and regulatory permits and 
approvals required to operate the Road Assets. 
 
45. 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. 
 
46. Reliance on professionals and consultants may impact the conduct of Business and 
performance of the Trust. 
 
47. 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  
 
48. The Sponsors, whose interests may be different from the other Unitholders, will be 
able to exercise significant influence over certain activities of the Trust. 
 
49. The Future SPVs Acquisition Agreement will terminate in certain circumstances and 
shall be subject to the terms of the concession agreement and applicable law. 
 
50. 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. 
 
51. Reliance on the Investment Manager including its management team. 
 
52. The Investment Manager may not be able to implement its investment or corporate 
strategies. 
 
53. 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 
 
54. 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. 
 
55. Our performance is linked to the stability of policies and the political situation in 
India. 
 
56. 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. 
 
57. Our ability to raise additional debt capital including ECB may be constrained by 
Indian law. 
 
58. 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. 
 
59. 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. 
 



60. India is vulnerable to natural disasters that could severely disrupt the normal 
operation of Project SPVs. 
 
61. 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. 
 
62. It may not be possible for the Unitholders to enforce foreign judgments. 
 
63. 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. 
 
64. Changing laws, rules and regulations and legal uncertainties may materially and 
adversely affect our Business, Financial condition and results of operations. 
 
65. 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 
 
66. The price of the Units may decline in future. 
 
67. We may not be able to make distributions to the Unitholders or the level of 
distributions may fall. 
 
68. The Trust may be dissolved, and the proceeds from the dissolution thereof may be 
less than the amount invested by the Unitholders. 
 
69. 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. 
 
70. 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. 
 
71. 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. 
 
72. 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. 
 
73. Our rights and the rights of the Unitholders to recover claims against the Investment 
Manager or the Trustee are limited. 
 
 



Risks Related to Tax                           
 
74. Changes in legislation or the rules relating to tax regimes could materially and 
adversely affect our Business, prospects and results of operations. 
 
75. 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. 
 
76. Certain tax provisions taken by SPVs post-acquisition by the Trust may not be 
agreeable by the revenue authorities and subject to litigation. 
 
77. 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. 
 
78. Investors may be subject to Indian taxes arising out of gains on the sale of Units or 
any other income and/or distribution by the Trust. 
 
79. Tax laws are subject to changes and differing interpretations, which may materially 
and adversely affect our operations. 
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STANDALONE FINANCIAL STATEMENTS  

 





























































































ENVIRONMENT, HEALTH AND SAFETY MEASURES 
UNDERTAKEN`

 EHSS Policy and Environmental and Social Management System forms the 
basis of its commitment towards compliance with high standards of environmental 
protection, health and safety practices. Oriental InfraTrust (OIT) is committed to provide 
a quality conscious customer service that contributes to the success of its customers, 
meeting or exceeding their requirements and expectations. This is accomplished by the 
consistent application and continual improvements of Quality Management, 
Environment, Health, Safety and Social (QEHSS) Development Management System 
throughout the organization. 

OIT, Oriental Infrastructure Management Limited (OIML) and their SPVs received the 
ISO certification in 2021 (by TUV SUD Asia Pvt Ltd) and have a robust system for 
implementing Integrated Management System (IMS) comprising ISO 9001:2015(Quality 
Management), ISO 14001:2015 (Environment) and ISO: 45001:2018 (Occupational 
Health and Safety).  

In addition, the Company demonstrates and documents on how EHS aspects are 
integrated in the core business processes while consciously protecting and promoting 
social and environmental capital that aims towards achieving long term sustainability. 
The various EHS programs conducted in the last one year include: s cleanliness drives, 
health checkup camps, community awareness and development programs as well as 
COVID-19 safety measures. Given below is a brief overview of such programs and 
measures undertaken in last one year. 

ISO IMS (Integrated Management System) Certification of OIT and Its Assets 





HEALTH CHECKUP CAMPS/EYE CHECKUP/BLOOD DONATION CAMPS



ROAD SAFETY AWARENESS CAMPAIGN AT SCHOOLS/VILLAGES/ROAD 





EHS AWARENESS TRAINING PROGRAMME & MOCK DRILLS  AT HEAD OFFICE 





STAKEHOLDER ENGAGEMENT AT NEARBY VILAGES OF PROJECT SITE



YOGA DAY & FIRST AID AWARENESS PROGRAMME AT PROJECT SITE



CONTRIBUTION TOWARDS LIVELIHOOD SUPPORT PLAN (LSP) ECKHPL  





OTHER DISCLOSURES 
Update on development of under-Construction Projects, if any: Nil 

Any information or report pertaining to the specific sector or sub-sector that may 
be relevant for investor to invest in units of InvIT : Nil 
 
Revenue for the InvIT for the last 5 years, project wise  Please refer section of 
key indicators of Project SPVs. 
 
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 year: For credit rating details, 
please refer section details of changes during the year and for other 
details, please refer to Financial Statement. 
 
The total operating expenses of the InvIT along with detailed break-up, including 
all fees and charges paid to the Investment Manager and any other parties, if any 
during the year: Please refer to Financial Statement. 
 
Details of all related party transactions during the year, value of which exceeds 
five percent of value of the InvIT Assets: For all related party transactions 
during the year, please refer to Financial Statement. 
 
Details regarding the monies lent by the InvIT to the holding Company or the 
special purpose vehicle in which it has Investment in: Please refer to Financial 
Statement . 
 
Details of issue and buyback of Units during the year, if any: NIL. 
 
The Units of the Trust are listed on National Stock Exchange (NSE). During the 
year the Units have not been traded. 
 
Brief details of material and price sensitive information: During the period, the 
Trust, from time to time, has been providing price sensitive details of 
material and price sensitive information to the stock exchanges in 
accordance with the InvIT Regulations. 
 

Information of the contact person of the InvIT: 

Mr. Gaurav Puri 
Compliance Officer 
Oriental InfraTrust 
Unit No. 307A, 3rd Floor, Worldmark-2,  
Asset Area No. 8, Hospitality District,  
Delhi Aerocity, New Delhi- 110037, India 
 

Tel: 011-44454600                                                                  
Email: compliance@orientalinfratrust.com                              



 

THANK YOU 
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