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Oriental ,nfig}rz;it OIT INFRASTRUCTURE MANAGEMENT LIMITED  \&¢”

June 19, 2024
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 of withdrawal of ICRA ratings on the bank facilities of Oriental InfraTrust
Dear Sir/Ma’am,

This is to inform you that pursuant to our request, ICRA Limited, one of the rating agency has withdrawn the long
term rating - ICRA AAA/Stable on the bank Loan facilities availed by the trust.

A copy of the withdrawal letter received from ICRA Limited is enclosed below.

Further, there is no change in the ratings availed by the trust from the other credit rating agency(ies) i.e. CRISIL
Ratings Limited (Rupee term loan for Rs. 4548.30 cr: CRISIL AAA/Stable) and India Ratings & Research (Rupee term
loan for Rs. 2211.41 cr: IND AAA/Stable and long-term issuer rating: IND AAA/Stable) .

We request you to take the above information on record.
Thanking you,

Yours Faithfully,
For OIT Infrastructure Management Limited
(as Investment Manager of Oriental InfraTrust)

Digitally signed
GAURA st
Date: 2024.06.19
V PURI 1;:?2:30+05'30‘
Gaurav Puri
Compliance Officer

Registered Office : Unit No. 307A, 3rd Floor, Worldmark 2, Asset Area No. 8, Aerocity, Hospitality District, IGI Airport, New Delhi - 110037 India
Tel.: 91-11-44454600 E-mail : info@orientalinfratrust.com
CIN : U74140DL1980PLC010753
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June 12, 2024

Oriental InfraTrust: Ratings withdrawn

Summary of rating action

Previous Rated

Current Rated Amount

Instrument* Amount Rating Action
(Rs. crore)
(Rs. crore)

Long-term — Fund-based — Term loan-1 2285.58 2285.58 [ICRA]JAAA (Stable); withdrawn
Long-term — Fund-based — Term loan-2 1339.03 1339.03 [ICRA]JAAA (Stable); withdrawn
Long-term — Fund-based — Term loan-3 886.63 886.63 [ICRA]JAAA (Stable); withdrawn
Long-term — Unallocated limits 798.76 798.76 [ICRA]JAAA (Stable); withdrawn
Total 5310.00 5310.00

*Instrument details are provided in Annexure-I

Rationale

ICRA has withdrawn the ratings assigned to the bank facilities of Oriental InfraTrust (OIT) at the request of the company and
based on the No Objection Certificate received from the bankers, which is in accordance with ICRA’s policy on withdrawal.
ICRA does not have information to suggest that the credit risk has changed since the time the rating was last reviewed.

The key rating drivers, liquidity position, rating sensitivities have not been captured as the rated instruments are being
withdrawn. The previous detailed rating rationale is available at the following link: Click here.

Analytical approach

Analytical Approach Comments

Corporate Credit Rating Methodology

Policy on withdrawal of Credit Ratings

Applicable rating methodologies Infrastructure Investment Trusts
BOT (Annuity) Roads
BOT Toll Road Projects

Parent/Group support Not Applicable

L The rating is based on the consolidated financial statements of the issuer (list of entities in
Consolidation/Standalone A )
nnexure

About the company

Oriental Infratrust (OIT) is an irrevocable trust set up under the Indian Trusts Act, 1882, and registered with the SEBI as an InvIT
under the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations on March 29, 2019. OSEPL is
the sponsor of the InvIT and the project manager for the SPVs. OIT Infrastructure Management Limited is the investment
manager and Axis Trusteeship Services Limited is the trustee.

OIT’s current portfolio comprises six BOT road assets, consisting of five toll road assets and one annuity road asset, in
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. The enterprise value of the InvIT as on March
31, 2024, as per the latest valuation report, stood at Rs. 13,141 crore and the cumulative length of the portfolio is 772 km.
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A brief information on the assets is as follows:

Project SPV/ Asset Project Type Concession Authority

Oriental Nagpur Bye Pass Construction Pvt Ltd BOT Toll Road project NHAI Maharashtra

Oriental Pathways (Indore) Pvt Ltd BOT Toll Road project NHAI Madhya Pradesh

Etawah-Chakeri (Kanpur) Highway Pvt Ltd BOT Toll Road project NHAI Uttar Pradesh

OSE Hungund Hospet Highways Private Limited BOT Toll Road project NHAI Karnataka

Biaora to Dewas Highway Private Limited BOT Toll Road project NHAI Madhya Pradesh |
| Oriental Nagpur Betul Highway Ltd BOT Annuity project NHAI Maharashtra & MP |

The unit capital in OIT was raised through private placement mode, though the Trust is listed on the National Stock Exchange.
Approximately 59% of the unit capital in the Trust is held by the promoter group. As per the Trust deed, 20% of the unit capital
has to be mandatorily held by the promoter group for 10 years, i.e., till FY2030.

Key financial indicators (Audited)

Audited Provisional

OIT Consolidated FY2022 FY2023 FY2024
Operating income 2,040.7 1,755.4 2,063.6
PAT 81.9 342.2 187.4
OPBDITA/OI (%) 50.5% 79.4% 81.3%
PAT/OI (%) 4.0% 19.5% 9.1%
Total outside liabilities/Tangible net worth (times) 14 2.0 2.4
Total Debt/OPBDITA (times) 0.9 1.4 1.7
Interest coverage (times) 1.9 2.2 2.3

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore

PAT: Profit after tax; OPBDIT: Operating profit before depreciation, interest, taxes and amortisation

Status of non-cooperation with previous CRA: Not applicable

Any other information: None
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Rating history for past three years

Chronology of rating history
for the past 3 years
Amoun Amount Date & Date & Date & rating in FY2023 Date & rating in FY2022
t outstandin  rating in rating in

Current rating (FY2025)

Instrument

Rated gasonMar FY2025 FY2024
(Rs. 31, 2024

crore) (Rs.crore) JuneO07, Sep 29, Nov 29, 2022 Aug 02, Jan 21, April 20,
2024 2023 2022 2022 2021
L [ICRA]JAAA [ICRA]JAAA [ICRA]JAAA [ICRA]JAAA [ICRAJAAA [ICRA]JAAA
on
1 Termloans -1 Terri 2285.58  2242.66 (Stable); (Stable) (Stable) (Stable) (Stable) (Stable)
withdrawn
L [ICRAJAAA [ICRA]JAAA [ICRA]JAAA [ICRA]JAAA
on
2 Term loans — 2 Terri 1339.03  1326.39 (Stable); (Stable) (Stable) (Stable) - -
withdrawn
L [ICRAJAAA [ICRA]JAAA [ICRA]JAAA [ICRA]JAAA
on
3 Term loans—3 Terri 886.63 877.91 (Stable); (Stable) (Stable) (Stable) - -
withdrawn
[ICRAJAAA [ICRAJAAA
Unallocated Long
o 798.76 - (Stable); (Stable) - - - - -
limits Term .
withdrawn

WWW.icra .in

Complexity level of the rated instruments

Instrument Complexity Indicator

Long-term fund-based — Term loan - 1 Moderately Complex
Long-term fund-based — Term loan - 2 Simple

Long-term fund-based — Term loan - 3 Simple

Long-term — Unallocated limits Not applicable

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click Here
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Annexure |: Instrument details

Coupon Amount Rated

(Rs. crore) Current Rating and Outlook

Instrument Name Date of Issuance Rate Maturity

Fund-based facility - [ICRAJAAA (Stable);

NA March 2023 NA FY2040 2285.58 .
Termloan-1 withdrawn
Fi - facility — March 2023 ICRA]AAA (Stable);
NA und-based facility arc NA Y2040 1339.03 [ . ] (Stable);
Term loan - 2 withdrawn
NA Fund-based facility — March 2023 NA Y2040 886.63 [IFRA]AAA (Stable);
Termloan-3 withdrawn
NA Unallocated limits NA NA NA 798.76 [ICRA]JAAA (Stable);
withdrawn
Source: Company
Please click here to view details of lender-wise facilities rated by ICRA
Annexure lI: List of entities considered for consolidated analysis
oIT Consolidation
Company Name )
Ownership Approach
Oriental Nagpur Bye Pass Construction Pvt Ltd 100.00% Full Consolidation
Oriental Pathways (Indore) Pvt Ltd 100.00% Full Consolidation
Etawah-Chakeri (Kanpur) Highway Pvt Ltd 100.00% Full Consolidation
OSE Hungund Hospet Highways Private Limited 100.00% Full Consolidation
Oriental Nagpur Betul Highway Ltd 100.00% Full Consolidation
Biaora to Dewas Highways Private Limited 100.00% Full consolidation

Source: OIT, ICRA Research
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ANALYST CONTACTS

Rajeshwar Burla Ashish Modani

+91 40 6939 6443 +91 20 6606 9912
rajeshwar.burla@icraindia.com ashish.modani@icraindia.com
Gurram Vinay Kumar Saurabh Singhal

+91 40 6939 6424 ++91 124 4545 855
vinay.g@icraindia.com saurabh.singhal@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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ICRA Limited

[l Registered Office

B-710, Statesman House, 148 Barakhamba Road, New Delhi-110001
Tel: 491 11 23357940-45
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Corporate Office

Building No. 8, 2nd Floor, Tower A; DLF Cyber City,
Phase Il; Gurgaon 122 002

Tel: 491 124 4545300
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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.
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