
 

 

                                                                                                                                                   November 14, 2023 
 
To 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block-G 
Bandra Kurla Complex, Bandra (E), 
Mumbai-400051 

 
Ref: Symbol: OSEINTRUST 

 
Subject: Intimation for Half Yearly Report, for the half year ended on September 30, 2023 
 
Dear Sir/Ma’am, 
 

S.No Regulation No./ 
Clause No. 

Disclosure Requirement Disclosure 

1. Regulation 23 (4) Disclosure of Half yearly 
report on activities of Oriental 
InfraTrust. 

Oriental InfraTrust has informed the exchange 
regarding Half yearly report, for the half year 
ended on September 30, 2023. 
 
 

 
You are requested to take the same on record. 
 
Thanking you, 
 
Yours Faithfully, 
For OIT Infrastructure Management Limited 
(as Investment Manager to Oriental InfraTrust) 
 

 
Gaurav Puri 
Compliance Officer 

 



 

 

 
 
 
 
 

HALF YEARLY REPORT FOR ORIENTAL INFRATRUST FOR HALF YEAR ENDED SEPTEMBER 30, 2023 
 

We, OIT Infrastructure Management Limited, Investment Manager of Oriental InfraTrust (”InvIT/Trust”) hereby submit 
the half yearly report for the period ended September 30, 2023. 
 
1. Investment Manager’s brief Report on the activities of the lnvlT and the summary of the Audited consolidated 

financial statement for the year of the InvlT. 
 
Oriental InfraTrust (”Trust”) has been set up on June 15, 2018 as a contributory irrevocable Trust under the provisions 
of the Indian Trusts Act, 1882. The Trust was registered as an Infrastructure Investment Trust under SEBI (Infrastructure 
Investment Trust) Regulations, 2014 on March 26, 2019, having registration number IN/InvIT/18-19/0011. The Investment 
objectives of the Trust are to carry on the activities of an InvIT, as permissible under the SEBI (InvIT) Regulations, 2014, 
to raise resources, directly through the Trust or indirectly, through Project Entities and to make investments in accordance 
with the directions of Investment Manager. 
 
On June 24, 2019, the Trust acquired 100% of the issued equity shares of 5 Project SPVs from the Sponsors. On June 
24, 2019, the beneficial management control of these 5 Project SPVs  was transferred to the Trust. The Trust is listed on 
the NSE i.e. National Stock Exchange. In October 2022, Trust acquired an additional toll road project namely Biaora to 
Dewas Highway Private Limited (“BDHPL”) from the Sponsors, which is the first project acquisition after listing of the 
units of the Trust. 
 
 

As on September 30, 2023, there are six road projects which are owned, operated and maintained by the Trust. Trust 
portfolio consists of five toll-road assets and one annuity road asset located in the states of Maharashtra, Madhya 
Pradesh, Uttar Pradesh and Karnataka. These roads are operated and maintained pursuant to concessions granted by 
NHAI.  
 
 

The trust toll revenue for the half year ended 30th September, 2023 was about Rs. 812 crores (33.8% higher as 
compared to the same period last year) due to addition of one toll road asset, upward revision in toll rates and increase 
in traffic.  
 
Further, the Summary of Financial Information on Standalone and Consolidated Financial Statement of the Trust are 
attached. The details are attached as Annexure – A. 
 
2. Brief details of all the assets of the InvIT, project-wise 
 

The Trust has acquired 100% of the equity shares in each of the following six road projects:  
 

- the Nagpur Bypass Project: 117.078 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”); 

 
- the Indore Khalghat Project: 77.55 km section of NH-3 between Indore and Khalghat in Madhya Pradesh, which is 

owned, operated and maintained by Oriental Pathways (Indore) Private Limited (“OPIPL”); 
 
- the  Etawah- Chakeri  Project: 160.212 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”); 
 

 



 

 

 
 
 
 
 

- the Hungund Hospet Project: 99.059 km section of NH-13 between Hungund and Hospet in Karnataka, which is 
owned, operated and maintained by OSE Hungund Hospet Highways Private Limited (“HHPL”);  

 
- the Nagpur Betul Project: 174.2 km section of NH-69 between Nagpur and Betul in Maharashtra and Madhya 

Pradesh, which is owned and operated by Oriental Nagpur Betul Highway Limited (“ONBHL”); and 
 

- the Biaora Dewas Project: 141.26 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”). 

 
3. Details of revenue during the year, project wise from the underlying projects: The details are attached herewith 
as "Annexure B”. 
 
4. Any information or report pertaining to specific sector or sub -sector that may be relevant for an investor 
to invest in Units of the InvIT– Nil 
 
5. Details of changes during the year pertaining to; 
 
a. Addition and divestment of assets including the identity of the buyers or sellers, purchase or sale prices and brief 

details of valuation for such transactions: There is no addition and divestment of assets during the half year, 
however, there has been acquisition in the month of October, 2022 and details of the same has already been 
provided in the annual report for FY 2022-2023. 

 
b. Borrowings or repayment of borrowings (standalone and consolidated): The details are attached herewith 
as "Annexure C" 
 
c. Credit Rating  : The details are attached herewith as “Annexure-D”. 
 
d. Sponsor, Investment Manager, Trustee, Valuer, Directors of the Trustee or Investment Manager or Sponsor, etc. 
 
Details of Sponsor 1. 
 
Oriental Structural Engineers Private Limited (“OSEPL”) is one of the Sponsor of the Trust. OSEPL was incorporated in 
India under the Companies Act, 1956 with corporate identity number U74210DL1971PTC005680. OSEPL was 
incorporated on June 18, 1971. OSEPL became a deemed public company on January 10, 1988 and was converted into 
a private company on March 6, 2002. OSEPL’s registered office and corporate office is situated at OSE Commercial 
Block, Hotel Aloft, Asset 5B, Aerocity, Hospitality District, IGI Airport, New Delhi 110037, India.  
 
Background of OSEPL 
 
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. OSEPL has experience of at least 
five years and the OSEPL is a developer with at least two completed road/highway projects. 
 
Board of Directors of OSEPL as on September 30, 2023 is mentioned below: 



 

 

 
 
 
 
 

 
S. No Name of Director 

 
Director Identification Number 

1. Mr. Kanwaljit Singh Bakshi 00015595 
 

2. Mr. Prehlad Singh Sethi 00020926 
 

3. Mr. Sanjit Bakshi 00020852 
 

4. Mr. Ashok Kumar Aggarwal 00354479 
 

 
There has been no change in sponsors during the review period. 
 
Further, Mr. Amit Burman (DIN: 00042050) has been resigned from the directorship of OSEPL w.e.f May 06, 2023. 
Except that, there has been no change in the Directors of Sponsor 1 during the half year ended on 30.09.2023. 
       
Details of Sponsor 2  
 
Oriental Tollways Private Limited (“OTPL”) is one of the Sponsor of the Trust. OTPL was incorporated in India under 
the Companies Act, 1956 with corporate identity number U45203DL2008PTC184135. OTPL was incorporated on 
October 10, 2008. OTPL’s registered office is situated at OSE Commercial Block, Hotel Aloft, Asset 5B, Aerocity, 
Hospitality District, IGI Airport, New Delhi 110 037, India. 
 
Background of OTPL 
 
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. 
 
OTPL has experience of at least five years and OTPL is a developer with at least two completed road/highway projects.  
 
Board of Directors of OTPL as on September 30, 2023 is mentioned below: 
 

S. No Name of Director 
 

Director Identification Number 

1 Mr. Kanwaljit Singh Bakshi 
 

00015595 

2 Mr. Maninder Sethi 
 

01132637 

 
There has been no change in the Directors of Sponsor 2 in the half year ended 30.09.2023. 
 
 



 

 

 
 
 
 
 

 
Details of Investment Manger 
 
OIT Infrastructure Management Limited (formerly known as Indian Technocrat Limited) is an advisory firm, providing 
multidisciplinary engineering consultancy. It also has experience in 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. 
 
The Board of Directors of the Investment Manager (IM) as on September 30, 2023 is mentioned below: 
 

S. No Name of Director Director Identification Number  
 

1 Mr. Sanjit Bakshi 00020852 
 

2 Mr. Surinder Singh Kohli* 00169907 
 

3 Mr. Deepak Dasgupta* 00457925 
 

4 Mr. Ajit Mohan Sharan* 02458844 
 

5 Ms. Pravin Tripathi* 06913463 

6 Mr. Ranveer Sharma  02483364 
 

        
         * Independent Directors 
 
        There has been no change in IM during the review period. 

 
Further, Ms. Pravin Tripathi (DIN: 06913463) has been appointed as a Women Independent Director on the 
Board of IM w.e.f  May 26, 2023, in accordance with the SEBI (InvIT) Regulations, 2014. Except that, there 
has been no change in the Board of Directors of IM during the half year ended on September 30, 2023. 
 

Details of the Trustee 
 
Axis Trustee Services Limited is a registered intermediary with SEBI under the Securities and Exchange Board of India 
(Debenture Trustees) Regulations, 1993, as a debenture Trustee since January 31, 2014 having registration number 
IND000000494 and is valid until suspended or cancelled by SEBI. The Trustee‘s registered office is located at Axis 
House, Bombay Dyeing Mills Compound, Pandurang Budhkar Marg, Worli, Mumbai 400 025 and corporate office is at 
The Ruby, 2nd Floor, SW, 29, Senapati Bapat Marg, Dadar West, Mumbai 400 028. . 
 
Background of the Trustee 
 
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. 
 
The Board of Directors of the Trustee as on September 30, 2023 is mentioned below: 
 

S. No Name of Director Director Identification Number 
 

1 Deepa Rath 09163254 
 

2 Rajesh Kumar Dahiya 07508488 
 

3. Ganesh Sankaran 07580955 
 

 
There has been no change in the Trustee and its directors during the half year ended 30.09.2023. 
 
Details of the Valuer 
 
The trust appointed BDO Valuation Advisor LLP (“BDO”) as a Valuer of the trust, for a period of 4 years, in 
accordance with the SEBI (InvIT) Regulations, 2014 and InvIT Documents. BDO is a network firm of BDO India LLP. 
Prior to regulations of Registered Valuer, BDO India LLP which is a network firm of BDO International was carrying its 
valuation practice in the name of BDO India LLP and carried out numerous valuation assignment in last 6 years. Post 
introduction of Registered Valuer requirements, BDO management formulated new entity as BDO Valuation Advisory 
LLP as on January 7, 2019. It is registered as Limited Liability Partnership firm and its registration number is AAN-9463. 
It is also registered with IBBI as a Registered Valuer as per the applicable provision of Section 247 of the Companies 
Act 2013. Its registration number is IBBI/RV-E/02/2019/103. Firm has five partners and all are registered valuers with 
IBBI for respective category of assets. They have vast experience in carry out all kind of assignments including InvIT, 
IBC valuations, merger, de-merger and so on.  
 
During the review period, the term of BDO had expired and accordingly, IM and Unitholders of the InvIT have 
approved the  appointment of  RBSA Valuation Advisors LLP (“New Valuer”) bearing registration number  IBBI/RV- 
E/05/2019/110 as the independent valuer of the InvIT and its project SPVs, for a period of 4 years, in accordance 
with the SEBI (InvIT) Regulations, 2014 and InvIT Documents. 
 
Brief Profile of RBSA Valuation Advisors LLP (RBSA) 
 
RBSA Advisors, founded in 1971, is a leading independent Transaction Advisory firm with service offerings including 
Valuation, Investment Banking, Restructuring, Transaction Services, Transaction Tax, Risk Consulting and Dispute & 
Litigation Support. With a team of more than 250+ professionals, they are spread across 9 offices in India, Dubai and 
Singapore. RBSA has been consistently ranked amongst the leading M&A advisory firms by both Merger Market and 
Venture Intelligence. They are a firm with a global reach. They have worked with Clients across more than 30 Countries. 
They also have trusted affiliates across USA, UK, Canada, Europe, Australia, China, Africa and Brazil who, alongside us, 
provide Clients with seamless advisory services across the world. They are Registered Valuer Entity (RVE) and a 



 

 

 
 
 
 
 

Recognized Insolvency Professional Entity (IPE). They are also a SEBI registered Category I Merchant Banking Firm. 
 
e. Clauses in Trust Deed, Investment Management agreement or any other agreement entered into pertaining to 
activities of InvIT -  As per directions of SEBI and in line with the provisions of SEBI (InvIT) Regulations, 2014, necessary 
changes were proposed in the Trust Deed and Investment Management Agreement. In this regard, postal ballot notice 
on dated September 30, 2023 with due date November 21, 2023 has been issued for seeking the approval of 
Unitholders, in accordance with the SEBI (InvIT) Regulations, 2014 and other applicable laws. The details of the changes 
are enclosed herewith as “Annexure-E”. 
 
f. Any regulatory changes that has impacted or may impact cash flows of the underlying projects. None 

 
g. Change in material contracts or any new risk performance of any contract pertaining to the InvIT. 
There are no changes in any of the material contracts  and there is no  new risk identified for performance of any 
contract pertaining to the InvIT.  
 
h. Any legal proceedings which may have significant bearing on the activities or revenues or cash flows of the InvIT 

-  NIL 
 
i. Any other material change during the year - NIL 
 
6. Revenue of the InvIT for the last 5 years, project wise: The details are attached herewith as "Annexure - F" 
 
7. Update on development of under-construction projects, if any – NIL 
 
8. Details of outstanding borrowings and deferred payments of InvIT including any credit rating(s), debt maturity 
profile, gearing ratios of the InvIT on a consolidated and standalone basis as at the end of the half year – The details 
are attached herewith as Annexure – “G”. 
 
9. The total operating expenses of the InvIT along with the detailed break-up, including all fees and charges paid to 
the Investment Manager and any other parties, if any during the year. – The details are attached herewith as 
Annexure “H” 
 
10. Past Performance of the InvIT with respect to unit price, distributions made and yield for last 5 years as 
applicable. The details are attached herewith as Annexure “I”.  
 
11. Unit price quoted on the exchange at the beginning and the end of the year, the highest and the lowest unit 
price and the average daily volume traded during the financial year. 
 
The Trust had issued 23,060 millions Units of Rs. 100 each on June 24, 2019 which were listed on NSE Limited w.e.f. 
June 27, 2019. Since the date of listing, the Units have not been traded and accordingly the aforesaid data is not 
applicable as on September 30, 2023. 
 
12. (1) Details of all related party transactions during the year, the value of which exceeds five percent of value of 
the InvIT. –There is no related party transactions during the half year ended on Sep 30, 2023 which exceeds five 
percent of value of the InvIT. 
 



 

 

 
 
 
 
 

 
(2) Details regarding the monies lent by the InvIT to the holding company or the special purpose vehicle in  which it 
has investment in – The details are attached herewith as Annexure “J”.  
 
13. Details of issue and buyback of units during the year, if any.  
 
There was no buyback of Units by the Trust as on September 30, 2023 and till the date of this report. 
 
14. Brief details of material and price sensitive information 
 
During the Period, the Trust, from time to time, has been providing details of material and price sensitive information 
to the stock exchanges in accordance with InvIT Regulations. 
 
15. Brief details of material litigations and regulatory actions which are pending against the InvIT, Sponsor(s), 
Investment Manager, Project Manager(s) or any of their associates, Sponsor group and the Trustee, if any, at the 
end of the year: Details of Litigations is attached herewith as "Annexure K” 
 
16. Risk factors: The details are attached herewith as "Annexure L". 
 
17. Information of the contact person of the InvIT 
 
Mr. Gaurav Puri 
Compliance Officer 
Address: Unit No. 307A, 3rd Floor, Worldmark-2, Asset Area No. 8, Aerocity, Hospitality District, IGI Airport, New Delhi-
110037,  
Tel: 011-44454600 
Email: gaurav.puri@orientalinfratrust.com 
 
18. Financial Statements for the half year (Standalone and consolidated): Attached as Annexure “A” 
 
19. Updated Valuation Report by the Valuer taking into account any material developments during the previous half 
year: Not Applicable 
 
20. Any other material events during the half- year : Not applicable 
 
                     Since,  the aggregate consolidated borrowings and deferred payments does not exceed 49%, no disclosures 
are required for the additional line items: asset cover available, debt-equity ratio, debt service coverage ratio, interest 
service coverage ratio, net worth. 
 
 





































































































Annexure-B 

Details of revenue during the half year (H1’FY2024), project-wise from the underlying projects 

                                                                                                 Rs. In Crores 

SPV’s Revenue from 
Operations Other Income Total Revenue 

Oriental Nagpur Betul Highway Limited 194.6 31.6 226.2 

Oriental Nagpur Bye Pass Construction Private 
Limited 230.7 2.3 233.0 

Etawah-Chakeri (Kanpur) Highway Private Limited 256.5 1.5 258.0 

Oriental Pathways (Indore) Private Limited 90.6 2.6 93.2 

OSE Hungund Hospet Highways Private Limited 110.2 1.6 111.8 

Biaora to Dewas Highway Private Limited 124.2 3.0 127.2 

 



 

Annexure-C - Borrowing or Repayment of Borrowings (External Borrowings) 

- Outstanding as on Sept 30, 2023 

Amount Rs. In Crores 

Particulars TRUST ONBHL OPIPL BDHPL Total 

Opening Balance as on Mar 31, 2023 4,809.17  1,713.82  66.20  482.51  7,071.70  

Add: Additional Loan  -  -  -  -  - 

Less: Repayment -319.37  -108.70  -20.10   -87.06  -535.23  

Closing Balance 4,489.80  1,605.12    46.10  395.45  6,536.47  

Less: IND AS Adjustment (Processing Fees)  -24.48  -6.10  -0.04  -1.13 -31.75 

Balance Debt 4,465.32  1,599.02    46.06  394.32 6,504.72 
 

- Repayment Schedule 

Period Rs. Crores 

H2'FY2024 179.71 

FY2025 408.08 

FY2026 477.88 

FY2027 408.63 

FY2028 403.06 

FY2029 576.88 

FY2030 638.34 

FY2031 433.05 

FY2032 312.51 

FY2033 469.03 

FY2034 324.41 

FY2035 352.67 

FY2036 374.12 

FY2037 419.81 

FY2038 257.36 

FY2039 238.70 

FY2040 262.24 

Total 6,536.47 
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Annexure -F 

REVENUE OF THE INVIT FOR THE LAST 5 YEARS, PROJECT WISE 

Amount Rs. In Crores 

Name of the 
Company FY2019 FY2020 FY2021 FY2022 FY2023 

 
Revenue 

From 
Operations 

Total 
Revenue 

Revenue 
From 

Operations 

Total 
Revenue 

Revenue 
From 

Operations 

Total 
Revenue 

Revenue 
From 

Operations 

Total 
Revenue 

Revenue 
From 

Operations 

Total 
Revenue 

Betul* 562.85 604.03 573.79 645.28 475.19 556.00 1184.57 1260.32 416.53 509.36 

Bye Pass 506.55 507.21 423.56 425.45 222.98 224.47 337.17 338.69 412.10 414.76 

Etawah 335.66 337.40 352.49 357.14 374.27 389.30 424.12 435.26 496.07 498.74 

Indore 118.76 124.65 120.17 129.44 122.80 146.54 129.80 156.24 160.82 182.55 

HHP 153.76 154.70 175.98 182.00 135.92 139.59 151.41 154.34 194.75 198.43 

BDHPL# - - - - - - - - 104.86 107.40 

 

*Represent Annuity Project 
#OIT has acquired Biaora Dewas Project in the month of October, from the Sponsors. 



Annexure-G 

Borrowing or Repayment of Borrowings (External Borrowings)    

for period 01.04.2023 to 30.09.2023    Amount in Rs. Crores 

Particulars TRUST ONBHL OPIPL BDHPL Total  

Opening Balance as on Mar 31, 
2023 

       4,809.17         1,713.82              66.20            482.51         7,071.70   

Add: Additional Loan                  -                     -                     -                     -                     -     

Less: Repayment         -319.37          -108.70            -20.10            -87.06          -535.23   

Closing Balance        4,489.80         1,605.12              46.10            395.45         6,536.47   

Less: IND AS Adjustment 
(Processing Fees) 

          -24.48              -6.10              -0.04              -1.13            -31.75   

Balance Debt        4,465.32         1,599.02              46.06            394.32         6,504.72   

 

Repayment Schedule/Debt Maturity Profile 
 

Period Rs. Crores 

H2'FY2024 179.71 

FY2025 408.08 

FY2026 477.88 

FY2027 408.63 

FY2028 403.06 

FY2029 576.88 

FY2030 638.34 

FY2031 433.05 

FY2032 312.51 

FY2033 469.03 

FY2034 324.41 

FY2035 352.67 

FY2036 374.12 

FY2037 419.81 

FY2038 257.36 

FY2039 238.70 

FY2040 262.24 



Total 6,536.47 

 
 

Deferred Payment as on 30th September 2023   

 Amount in Rs. Crores 

Particulars Standalone Consolidated 

Interest on deferment For the current year                       -   
               

217.76  

Deferred concession fee                       -   
            

5,148.21  

Total Deferement                       -   
            

5,365.97  
 
 

   

Computation of Gearing Ratio as on 30th September 2023 
   

Particulars Standalone Consolidated 

Total Borrowings 
                     

4,465.3  
                     

7,041.3  

Total Equity 
                     

5,914.4  
                     

4,730.7  

Gearing Ratio 75.50% 148.84% 

 



Annexure-H 

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 half Year: 

Cash Inflow  Amount in Rs. Crores 
Opening Balance 380.05 
Interest from SPV 316.87 
Principal Repayment from SPV 98.86 
Dividend Income from SPV 497.04 
Loan Received 300.00 
Proceeds from FDR closure 399.06 
Other Income 1.21 
Total Inflow 1,993.09 
   
Cash Outflow  
Interest paid to Lenders 119.36 
Repayment to Lenders 776.02 
Distribution to Unit Holders 381.76 
FDR Creation 358.16 
Trust Expenses 4.80 
IM Fees 8.72 
Income Tax/Advance Tax Paid 4.97 
Loan to SPV 310.00 
Total Outflow 1963.79 
   
Closing Balance 29.30 

 



Annexure-I 

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

 

Period Capital Distribution Dividend Payment Interest Payment Total Distribution Say 

24.06.19 to 30.09.19 0.0857 2.6804 0.7388 3.5049   3.50  

01.10.19 to 31.12.19 - 0.1530 0.3633 0.5163   0.52  

01.01.20 to 31.03.20 0.8498 1.4458 0.9630 3.2586   3.26  

01.04.20 to 30.06.20 0.4950 - 0.7175 1.2125   1.21  

01.07.20 to 30.09.20 0.4200 0.9274 1.1908 2.5383   2.54  

01.10.20 to 31.12.20 0.6823 - 0.9127 1.5950   1.59  

01.01.21 to 31.03.21 - 1.0010 0.8341 1.8351   1.84  

01.04.21 to 30.06.21 - - 0.6003 0.6003   0.60  

01.07.21 to 30.09.21 - 1.5970 0.9627 2.5597   2.56  

01.10.21 to 31.12.21 0.6200 - 0.5193 1.1393   1.14  

01.01.22 to 31.03.22                         0.7758  0.3081       0.4683    1.5522    1.55  

01.01.22 to 15.04.22                                  -   1.8887       0.5127    2.4014    2.40  

01.04.22 to 30.06.22                       0.5174  0.8299       1.3902    2.7375    2.74  

01.07.22 to 30.09.22                               -                       0.4969                       
1.0714           1.5683  1.57 

01.10.22 to 31.12.22                      1.0203                      0.9679                       
0.4311           2.4193  2.42 

01.01.23 to 31.03.23                      0.3848                               -                        
1.1384           1.5232  1.52 

01.04.23 to 30.06.23                      0.8680                      3.3878  0.8537           5.1095  5.11 

Total            6.7190 15.6840 13.6682 36.0712 36.07  

 



Annexure-J 

Details regarding the monies lent by the InvIT to the Holding Company or the Special Purpose Vehicle 
in which it has investment in for H1 (2023-2024) 

                                                                                                                 Amount Rs. In Crores 

Date SPV's Loan Given 
(Trust to SPV) 

Loan Repay 
(SPV to Trust) 

03-04-2023 BDHPL 83.61 - 
11-04-2023 ONBCPL 310.00 - 
30-05-2023 ECKHPL - 7.00 
30-05-2023 OPIPL - 3.34 
30-06-2023 ECKHPL - 20.00 
11-07-2023 ECKHPL - 5.13 
31-07-2023 ECKHPL - 9.00 
10-08-2023 ECKHPL - 5.85 
14-08-2023 OPIPL - 13.54 
16-08-2023 ECKHPL - 18.00 
29-09-2023 ECKHPL - 17.00 

 



ANNEXURE-K 
 

MATERIAL LITIGATIONS OR ACTIONS AGAINST THE TRUST, SPONSORS, PROJECT 
SPV, INVESTMENT MANAGER, PROJECT MANAGER, MM MANAGER AND THEIR 

ASSOCIATES, SPONSOR GROUP AND TRUSTEE 
 

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, or any of their Associates, 
Sponsor Group and the Trustee, that are pending as on September 30, 2023. 
 
In addition to the above, Material litigations and Actions against the Project SPVs in relation to Taxation 
have been disclosed in the Consolidated Financials of the Trust for the period ended September 30, 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, MM Manager or any of their Associates, sponsor group 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, sponsor group, 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, Sponsors Group, Project Manager and MM Manager (as one of the Sponsor is Project 
Manager and MM Manager) 
  
The total income of the Sponsor 1 based on the Audited Consolidated Financial Statements of Sponsor 1 
for Fiscal 2023 was ₹ 21606.64 million. Accordingly, in respect of the Sponsors 1, the Project Manager, 
MM Manager, Sponsor Group 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 ₹ 
216.06 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.  
 
It may be noted that in accordance with the Regulation 4 (2) (d) (i) of SEBI (InvIT) Regulations, 2014, 
Sponsor group is identified as Oriental Structural Engineers Private Limited (OSEPL) and Oriental 
Tollways Private Limited (OTPL), which are also sponsors of the Trust. Further, OSEPL and OTPL hold 
units in the trust as on the date of this report. 
 
Investment Manager 
 
The total revenue of the Investment Manager based on the Audited Standalone Financial Statements of 
Investment Manager for Fiscal 2023 was ₹ 146.40 million. Accordingly, in respect of the Investment 
Manager and its Associates, all outstanding civil litigations which involve an amount equivalent to or 
exceeding ₹ 1.46 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 ₹ 12,319,975 (being 5.00% of the profit after tax for the Financial Year 2022-2023 based on 



the Audited Standalone Financial Statements of the Trustee for Financial Year 2022-2023), have been 
considered material and have been disclosed in this section. 
 
Oriental InfraTrust and Project SPVs  
 
The total income of Oriental Infratrust based on its Audited Consolidated Financial Statements for Fiscal 
2023 was ₹18,952 million. In relation to Oriental InfraTrust and the Project SPVs, the outstanding cases 
involving an amount equivalent to or exceeding ₹ 189.52 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 litigations or actions by regulatory authorities pending against the Trust as on the 
date of this half yearly report. 
 

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

 
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. Next date of hearing is yet to be fixed.  
 

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 against 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 the next date of hearing is 05.12.2023. 

 
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 and the Project 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/-. 
 

5. Wharton Engineers and Developers Pvt. Ltd. (Plaintiff) filed a commercial civil suit bearing CS 
no. 96 of 2023 for specific performance of Collaboration Agreement dated 16.12.2016, including 
handing over of the peaceful vacant possession of the developed residential plots in total 
admeasuring 10635 sq. yds which plots have been carved out upon the suit property measuring 70 
Kanal 18 Marla equivalent to 8.8625 acres as per Mutation no. 1923 and 1937 falling in revenue 
estate of Village Dhunela pertaining to Central Park Flower Valley project at Sohna, Gurgaon.  

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

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



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

 
For the details of material litigations and actions by the regulatory authorities against the Associates of the 
Investment Manager, please refer to the section titled “Legal and Other Information - Material 
litigations and actions by regulatory authorities against the Associates of the Sponsors and the 
Project 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 and 

it’s Associates 
I. 

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. No date is fixed. 
 

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 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 
date of hearing is 21-11-2023. 

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

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

2. 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). 
 

3. 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). 

4. 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 which was dismissed on 25.07.2023. Further, an appeal is being filed before Hon’ble 
High Court of Allahabad against the said order dated 25.07.2023.  

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

 
Oriental Pathways (Indore) Pvt. Ltd. (“Claimant”) submitted two disputes to NHAI as increase of 
Concession Period under clause 8.2 of CA and Damages on default in operation and maintenance 
(periodic renewal) for an amount of Rs. 156.69 million and extension of 1348 days.  The above 
said disputes were referred to Arbitration for its adjudication. Arbitration commenced. Statement 
of Claim has been filed on behalf of the Concessionaire. Currently, the matter is pending under 
arbitration. Next date of hearing is 10.01.2024. 

 
D. OSE Hungund Hospet Highways Private Limited (HHPL) 

 
NIL 

E. Oriental Nagpur Betul Highway Limited (ONBHL) 
 

NIL 

F. Biaora to Dewas Highway Private Limited (BDHPL) 

       NIL 

VII      Material litigations and actions by regulatory authorities against the Trustee 
 
There are no material litigations or actions by regulatory authorities pending against the Trustee as on the 
date of this half yearly report. 
 



Material Penalty imposed/Negative change in scope against the Project SPVs which is the liability 
of the Sponsors as per the STA                                                                                             (In ₹ million) 

Penalty imposed/ negative change of scope 

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

1.  NHAI 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 

2.  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 

3.  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. The said counter claim 
was referred to Conciliation Committee by NHAI for its 
conciliation, which has failed. 

327.30 

4.  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. The said counter claim 
was referred to Conciliation Committee by NHAI for its 
conciliation, which has failed. 

318.59 

 



Annexure-L 

RISK FACTORS 

1. In the past, the Trust was negatively impacted by extraordinary circumstances like covid-19, higher 
inflation etc., as a result, investors may not be able to assess its prospects on the basis of past 
records. 

 
2. In future any Covid-19 like pandemic may effect the business and operations of the Trust and its 

Project SPVs, which is highly uncertain and cannot be predicted. 
 

3. The terms of the Project Management Agreements, the Major Maintenance Agreements and On-
Lending Agreements may change subject to comments provided by the NHAI and/or Lenders. 

 
The Project Management Fee is to be agreed for every Three Year Period as per the terms of the 
Project Management Agreement and any upward revision may adversely affect our Financial 
performance and Cash Flows.  

 
4. Any default under the re-financing arrangements by any of the Project SPVs / Trust could adversely 

impact the Trust's ability to continue to own a majority of each of the Project SPVs, its Cash Flows 
and its ability to make distributions to Unitholders. Further, shares of certain Project SPVs are 
pledged in favor of their lenders, who may exercise their rights under the respective share pledge 
agreements in the event of default under relevant financing agreements. 

 
5. The valuation Report and any underlying Reports, are not opinions on the commercial merits of the 

Trust or the Project SPVs, nor are they opinions, expressed or implied, as to the future trading price 
of the Units or the Financial condition of the Trust, and the valuation contained therein may not be 
indicative of the true value of the Project SPVs’ assets. The valuation methodology may be 
interoperated, understood and calculated differently by using different assumptions/methods, thus 
the valuation arrived in the valuation reports published by the Trust may be different. Further, the 
valuation is undertaken independently by valuers, each valuer may have different assumptions, 
methodology therefore, valuation may be affected positively or negatively upon change of valuer. 

 
6. The accuracy of statistical and other information with respect to the road Infrastructure sector, 

traffic Reports and technical Reports commissioned by the Investment Manager/ Sponsors, which 
are based on certain estimates and assumptions that are subjective in nature, cannot be guaranteed. 

 
7. The acquisitions by the Trust of the Project SPVs from the Sponsors pursuant to the terms of the 

Sale and Transfer Agreements may be subject to certain Risks, which may result in damages and 
losses. 

 
8. The Trust may acquire the ROFO Assets in future. These acquisition may not generate desired 

return as may be anticipated at the time of acquisition. 
 

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  may be non-compliances with respect to certain provisions of the Companies Act, 2013 by 

certain Project SPVs, including SEBI (InvIT) Regulations, 2014 as well. The InvIT Documents 
may not be aligned with SEBI (InvIT) Regulations, 2014, thus, certain clause/rights of Unitholder 
provided therein may not be fully exercisable. 



 
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. We may be subject to penalties and claims from the concessioning authorities and third parties 

during the course of operations of the Project and may not be able to recover all operational losses 
from the Project Manager and/ or other contractors providing operations and maintenance services 
to the Projects. 
 

14. The Project SPVs have entered into concession agreements which contain certain onerous 
provisions and any failure to comply with such concession agreements could result in adverse 
consequences including penalties and the substitution of the concessionaire. 
 

 
Risks Related to Our Business and Industry 
 

15. 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. 

 
16. 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. 
 

17. The Project SPVs have a limited period to operate the Projects as the concession periods granted 
to the Project SPVs are fixed. 
 

18. Notwithstanding that the concession periods granted to the Project SPVs are fixed, concession 
periods may be modified under particular circumstances and affect the Project SPVs’ revenues. 
 

 

19. Some Project SPVs incurred losses in the  previous years 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. 

 
20. The Project SPVs may be subject to claims under their contracts. 

 
21. The Project SPVs’ road concessions may be terminated prematurely under certain circumstances. 

 
22. 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. 

 
23. 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. 
 



24. 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. 
 

25. Systems failures, cyber security breaches and attacks and resulting interruptions in our toll-linked 
project could adversely affect our business, financial condition, cash flows and results of 
operations. 
 

26. 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. 

 
27. 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, 
which may not be recoverable fully by increasing toll fees. 

 
28. Inflation or deflation may materially and adversely affect our results of operations and financial 

condition. 
 

29. 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, this may jeopardize Trust efforts and may adversely impact distribution to unit 
holders. 

 
30. Leakage of the toll fees on the Project SPVs’ roads may materially and adversely affect toll 

revenues and financial condition. 
 

31. The Government of India may announce new regulations or implement new measures which may 
affect our Business, prospects, financial condition, cash flows and results of operations. 

 
32. 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. 
 

33. 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. This may not be compensated by NHAI or increase in toll fees may not be allowed 
for this, which may have adverse impact on distribution to Unit Holders. 

 
34.  Etawah- Chakeri (Kanpur) Highway Pvt. Ltd. (ECKHPL), project entity of the Trust 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. 

 
35. Our insurance policies may not provide adequate protection as expected against various Risks 

associated with our Operations. 
 

36. The Sponsor, Investment Manager, Project Manager and/or their respective associates, and the 
Trustee are or may, from time to time, be involved in legal proceedings, which if determined against 
such parties, may have an adverse effect on the reputation, business and results of operations of the 
Trust.. 

 



37. 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. 

 
38. The Project SPVs may be held liable for the payment of wages to the contract laborers engaged 

indirectly in our operations. 
 

39. The results of operations of the Project SPVs could be adversely affected by strikes, work stoppages 
or increased wage demands by the employees of the Project SPV, O&M Contractors or other 
subcontractors. 

 
40. The Project SPVs’ financing agreements entail interest at variable rates, and any increases in 

interest rates may adversely affect our results of operations, financial condition and cash flows. 
Further, the 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. . 

 
41. Our contingent liabilities could adversely affect our results of operations, cash flows and financial 

condition. 
 

42. Our actual results may be materially different from the expectations expressed or implied in the 
valuation exercise being undertaken time to time, 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. 
 

43. Our operating expenses are dependent on the routine and periodic major maintenance obligations 
contained in the concession agreements and are subject to fluctuations 

 

44. Our Business will be subject to seasonal fluctuations that may affect our Cash Flows. 
 

45. The Trust must maintain certain investment ratios inclulding but not limited to Leverage Ratio, 
which may pose additional risks. 

 

46. 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. 

 
47. 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. 

 
48. 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. 

 
49. Compliance with the European Union Directive on Alternative Investment Fund Managers may 

increase administrative and regulatory burdens on the Investment Manager and the Trust. 
 

50. Failure to comply with, and changes in, safety, health and environmental laws and regulations in 
India may materially and adversely affect our Business. 



 
51. We may be unable to renew or maintain the statutory and regulatory permits and approvals required 

to operate the Road Assets, failure to meet any condition for renewal or continuance of an approval 
may affect adversely  

 
52. We have entered into the material related party transactions and may continue to do so in future, 

which may potentially involve conflict of interests with the Unitholders.  
 

53. Reliance on professionals and consultants may impact the conduct of Business and performance of 
the Trust. 

 
54. The Investment Manager may make assumptions and rely on reports of third party 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. 
 

55. The Trust may not be able to successfully fund future acquisitions of new projects due to the 
unavailability of equity financing on acceptable terms, which could impede the implementation of 
its acquisition strategy and negatively affect its business. 
 

56. Parties to the Trust are required to satisfy the eligibility conditions specified under Regulation 4 of 
the InvIT Regulations on an ongoing basis. Any event resulting in non-compliance of  such ongoing 
compliance by the Sponsor, the Investment Manager, the Project Manager and the Trustee, shall 
have adverse affect. 
 

 

Risks Related to the Trust’s Relationships with the Sponsors and the Investment Manager relating 
to the Acquisition of Future Assets 
 

57. The Sponsors, whose interests may be different from the other Unitholders, will be able to exercise 
significant influence over certain activities of the Trust. 

 
58. The Future SPVs Acquisition Agreement will terminate in certain circumstances and shall be 

subject to the terms of the concession agreement and applicable law. 
 

59. 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. 
 

60. Reliance on the Investment Manager including its Management team. 
 

61. The Investment Manager may not be able to obtain consensus on valuation from existing investors 
for raising additional equity, which could impede the implementation of its acquisition strategy and 
negatively affect its business 

 
62. The Investment Manager may not be able to implement its Investment or Corporate strategies. 

 
63. The use of additional leverage by the Investment Manager are subject to risks and may breach 49% 

Leverage threshold prescribed under the SEBI (InvIT) Regulations, 2014. Further, the Trust may 
not be able to successfully fund future acquisitions of new projects due to the unavailability of debt 
financing, which could impede the implementation of its acquisition strategy and negatively affect 
its business. 



 
64. 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 
 

65. 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. 

 
66. Our performance is linked to the stability of policies and the political situation in India. 

 

 
67. It may be difficult for the Unitholders to remove any party to the InvIT due to non-availability of 

requisite majority in accordance with the SEBI (InvIT) Regulations, 2014. 
 

68. 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. 

 
69. Our ability to raise additional debt capital including ECB may be constrained by Indian law. 

 
70. A decline in India’s foreign exchange reserves may reduce liquidity and increase interest rates in 

India, which could have an adverse impact on us. 
 

71. 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. 

 
72. 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. 

 
73. India is vulnerable to natural disasters that could severely disrupt the normal operation of Project 

SPVs. 
 

74. 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. 

 
75. It may not be possible for the Unitholders to enforce foreign judgments. 

 
76. 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. 
 

77. Changing laws, rules and regulations and legal uncertainties may materially and adversely affect 
our Business, Financial condition and results of operations. 

 
78. 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 
 

79. The price of the Units may decline in future. 
 

80. We may not be able to make distributions to the Unitholders or the level of distributions may fall. 
 

81. The Trust may be dissolved, and the proceeds from the dissolution thereof may be less than the 
amount invested by the Unitholders. 

 
82. 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. 
 

83. 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. 
 

84. Under Indian law, foreign investors may be subject to restrictions that limit their ability to transfer 
or redeem Units, which can adversely impact the trading price of the Units. 

 
85. 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. 
 

86. 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. 

 
87. Our rights and the rights of the Unitholders to recover claims against the Investment Manager or 

the Trustee are limited. 
 
Risks Related to Tax 
 

88. Changes in legislation or the rules relating to tax regimes could materially and adversely affect our 
Business, prospects and results of operations. 

 
89. 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. 

 
90. 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. 

 
91. Investors may be subject to Indian taxes arising out of capital gains on the sale of Units or any other 

income and/or distribution by the Trust. 
 

92. Tax laws are subject to changes and differing interpretations, which may materially and adversely 
affect our operations. 
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