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Dear Sir/Madam,
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Statement of unaudited financlal statements, summary of Investment report {of each quarterly report)
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Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phase Il
Gurugram - 122 002

Haryana, India

T +91 124 462 8000
F +91 124 462 8001

Independent Auditor’s Review Report on Unaudited Standalone Interim Financial Statements of the
Oriental InfraTrust for the quarter ended 30 September 2019

To the Board of Ditectots of Indian Technocrat Limited (the Investment Manager of Otiental InfraTrust)

Inttoduction

1. We have reviewed the accompanying unaudited standalone interim financial statements of Otriental InfraTrust
(‘the Trust’) which comprises of unaudited Standalone Interim Statement of Financial Position as at 30
September 2019, the unaudited Standalone Interim Statement of Comptehensive Income, the unaudited
Standalone Interim Statement of Changes in Equity and the unaudited Standalone Interim Cash Flow Statement
for the quarter then ended, and other explanatory information (together hereinafter referred to as the
“anaudited Standalone Interim Financial Statements”). The preparation and presentation of the unaudited
Standalone Interim Financial Statements is the responsibility of Indian Technocrat Limited (‘the Investment
Manager’) and have been approved by the Investment Manager’s Board of Directors. Our responsibility is to
exptess a conclusion on the unaudited Standalone Intetim Financial Statements based on our review, which
has been prepared by the Investment Manager in accordance with the basis of accounting described in Note 1
to the unaudited Standalone Interim Financial Statements.

Scope of Review

2. We conducted our review of the unaudited Standalone Interim Financial Statements in accordance with the
International Standard on Review Engagements (ISRE) 2410, Review of Interim Financial Information
Pesformed by the Independent Auditor of the Entity. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with
the International Standards on Auditing and consequently, does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Conclusion
3.  Based on our review conducted, as above, nothing has come to our attention that causes us to believe that the

unaudited Standalone Interim Financial Statements ate not prepared, in all material respects, in accordance with
the basis of preparation set forth in Note 1 to the unaudited Standalone Interim Financial Statements.
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Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, umbai, New Delhi, Noida and Pune number AAC-2085 and ils registered office
at L-41 Connaught Circus, New Delhi,
110001, India

Chartered Accountants




Walker Chandiok & Co LLP

Independent Auditor’s Review Repott on Unaudited Standalone Interim Financial Statements of the
Oriental InfraTrust fot the quartet ended 30 September 2019 (Cont’d)

Basis of Accounting and Resttiction on disttibution ot use

4. We draw attention to Note 1 to the unaudited Standalone Interim Financial Statements, which describes the
basis of accounting used by the Investment Manager for the preparation of the accompanying unaudited
Standalone Interim Financial Statements which is different from the Ind AS specified in the Companies (Indian
Accounting Standards) Rules, 2015 being the applicable financial reporting framework for the Trust. The
accompanying unaudited Standalone Interim Financial Statements have been prepared in accordance with
special purpose framework, solely as additional information for the unit holders of the Trust and for voluntary
submission to be made by the Investment Manager with National Stock Exchange of India and therefore, it
may not be suitable for another purpose. This review report is issued solely for the aforementioned purpose
and accordingly, should not be used, referred to or distributed for any other purpose or to any other party
without our prior written consent. Further, we do not accept or assume any liability or any duty of care for any
other purpose for which or to any other person to whom this review report is shown or into whose hands it
may come without our prior consent in writing,

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Regispradon No: 001076N /N500013

Manish Agrawal
Partner
Membership No. 507000

UDIN: 19507000AAAAEA4758

Place: Gurugram
Date: 07 December 2019
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QOriental InfraTrust

Unaudited Standalone Interim Statement of Financial Position as at 30 September 2019

(All amounts in ¥ millions unless otherwise stated}

Particulars

I. ASSETS
(1) Non-current assets

() Other long-term financial assets
“Investment carred al amortised cost

(2) Current-assets
(1) (ther short-term assets

(b) Other short-term financial assets
{c) Cash and cash equivalents
TOTAL ASSETS
LI CQUITY AND LIABILITIES
Equity
{2} Unit capital
(h) Tnitial setifement amount

(¢) Retnined earnings

Current liabilities
{a} l'rade payables
() Orher current liabilities
{c) Currenl tux Lubilities (et)
TOTAL EQUITY AND LIABILITIES

As at

30 September 2019
(Unandited)

40,647.88

467
17.790.65
218.45

58,661.65

58,307.88
0.02
94.30

242,90
5.35
11.20

58,661.65

SIGNED FOR
IDENTIFICATION
PURPOSES




Oriental InfraTrust

Unaudited Standalone Interim Statement of Comprehensive Income for the quarter ended 30 September 2019

(All amounts in ¥ millions unless otherwise stated)

Particulars

Revenue
Other income
Other expenses

Operating profit

Finance cost
Finance income
Profit before tax

Tax expense

Profit for the period
Other comprehensive income
Total comprehensive income for the period

Earnings per unit (Face value of T 100/- each)
Basic
Diluted

e,

T
%6‘&3‘-&@:&
Afx’/_ Y b

Fivad

For the quarter ended
30 Septembes 2019

(Usnandited)

432.44
446

(51.20)
385.70

©.01)
37.19
422,88

1421

408,67

408.67

0.7
0.70

T
AN 4
A ¢
5

£ i
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Oriental InfraTrust
Unaudited Standalone Interim Statement of Cash Flow for the quacter ended 30 September 2019

(All amounts in T millions unless otherwise stated)

Particulass

A. CASH FLOW FROM OPERATING ACTIVITIES :

C

Profit before tax

Adjustment for :
Gain on sale of investments (net)

Interest income on loan to subsidiary companies
Interest on bank deposits
Operating loss before working capital changes and other adjustments

Working capital changes and other adjustments :

Other short-term financial assets

Orthers short-term assets

Trude payables

Other current liabilities
Net cash used in operating activities before income tax
Direct taxes paid (net of refiund)
Net cash used in operating activities (A)

. CASH FLOW FROM INVESTING ACTIVITIES :

Loan to subsidiaries companies

For the quarter ended 30
September 2019

(Unandited)
422.89
(4.47)

(432.44)
(37.20)

(51.22)

(4.93)
(0.80)
(41.67)
1.65

(96.97)
(4.00)

(100.97)

(3,357.59)

Froceeds from current banl deposits 3,500.00
Proceeds [ruin current nvestment 3,560.63
Purchase of cutrenl imvestinent {3,745.63)
Interest received from subsidiacy loans 259.13
Interest received on bank deposits 30.75
MNet cash generated from investing activities (B) 56.29
CASIL PLOW FROM FINANCING ACTI -
‘Net changes in cash and cash equivalents during the period (A+B+C) (44.68)
Notes:

(a) Cash and cash equivalents comprises of:

Particulars As at

30 September 2019

Cash and cash equivalents at the beginning of the period 263.13
Cash and cash equivalents at the end of the period 21845
Net decrease in cash and cash equivalent (44.68)

(b) The above Standalone Cash Statement has been prepared under the 'Indirect Method' as set out in IAS 7 "Statement of Cash

Flows'.
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Oriental InfraTrust
Unaudited Standalone Interim Statement of Changes in Equity for the quarter ended 30 September 2019

(All amounts in T millions unless otherwise stated)

. Unit capital Initial scttlement Retained earnings Toral
Particalars
amount
Balance as at 1 July 2019 58,307.88 0.02 (314.37) 57,993.53
Ner profit for the period - - 408,47 H18.67
Balance as at 3¢ September 2019 58,307.88 0,02 94.30 58,402.20
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Oriental InfraTrust
Notes to the Unaudited Standalone Interim Financial Statements
(All amounts in ¥ millions unless otherwise stated)

Note 1
Basis of accounting:
Tihe standzalone unaudited financial information comprises the Standalone Interim Statement of Financial Position as at 30 September 2019, the

Standalone Interim Statement of Caomprehensive Income, the Standalone Interim Statement of Changes in Equity, the Stndalone Interim Cash Flow
Statement and esplinatory notes thereto of Oriental InfraTrust (‘the Trust’) for the quartter ended 30 September 2019 (‘the Statement). The
Statement Mas been prepared in accordance with the recognition and measurement principles laid down in International Accounting Standard 34,
Interim Financial Keporting (‘1AS 34%) read with International Financial Reporting Standards (TFRS'). However, it is not 1 cowplete ur condensed st
of financial statements under YAS 34 since it omits various disclosures requited by TAS 34, The Statement is not in accordance with the requirements
of the Tndian Accounting Standards {Ind AS) and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting
Stanidards) Rales, 2015 and other accounting principles generally accepted in India, which is the applicable financial reposting framework for the
Trust for the quarter ended 30 September 2019, The Statement has been prepared only as an additional information for the unit holders of the Trust
along with voluatasy submission to be made by the Investment Manager with National Stock Exchange of India and therefore it may not be suitable

for another purpose.

The following disclosuses have been prepared in compliance with Annexure 1 of the Disclosure of Information Policy adopted by the by
Indian Technocear Limired's (the 'Investment Manager®) Doard of Disectors (in cespect of and on hehalf of the Oriental InfraTrust) in its

meeting dated 22 May 2019

Note 2
Statement of Standalone Financial Position as at 30 September 2019
Particulars Ind AS - as at Adjustment on IFRS - as at
30 September 2019 conversion from | 30 September 2019
Ind AS to IFRS
I. ASSETS
(1) Non-current assets
Tnvestment at fair value - - -
Deferred tax asset (net) ' - - B
Financial aseets 40 647 ] - 40,647.88
Total 40,647.88 - 40,647.88
(2) Current assets
218.45 - 21845

Cash and cash equivalents
Other asscrs 4.67 - 4.67

Due from investor

17,790.65

lmancial assets 17,790.65 i -
Other bank balance other then cash and cash equivalent - - -
Total 18,013.77 - 18,013.77
TOTAL ASSETS AR,661.6% - 58,661.65
II. LIABILITYIES AND EQUITY
Carrent liabilities )
Accrued payable and accrued expenses 242.90 - 242.90
Tax payable 11.20 - 11.20
Managemenet fees payable 0.00 - 0.00
Other current Habilities 5.35 - 5.35
Contribution 58,307.88 - 58,307.88
[nitial scttlement amount 0.02 0.02
Distribution - - -
Retained carnings (314.37) - (314,37
Profit and loss for the periad 408.67 - 408.07
TOTAL EQUITY AND LIABILITIES 58,661.65 - 58,661.65

Note: The Indian Accomting Standard (Tad AS’) figures above have been re-classified ta confirm ro an extent with the presentation requirements of
Annexure 1 of the Disclosure of Information Policy adopted by the Investment Manager Board of Dicectors (in respect of and on behalf of the
Oxiental InfraTrust) in its meeting dated 22 May 2019. The transidon adjustments from Ind AS to International Financial Reporting Srandards

(1I'RS’) have been made accordingly.
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Qriental InfraTrust

Notes to the Unaudited Standalone Interim Finanial Statements

(Al amounts in ¥ millions unless otherwise stated)

Note 3

Statement of Standalone Comprehensive Income for the quarter ended 30 September 2019

Ind AS - Quarter ended on | Adjustment on conversion | YFRS - Quarter ended on
30 September 2019 from Ind AS to IFRS 30 September 2019

Revenue 432.44 - 13244
Other income 41.66 - 41.66
‘T'otal income 474,10 - 474.10
Expenses
Management fees 45.56 - 45.56
Finance costs 0.01 - 0.01
Other expenses 5.65 - 5.65
Total expenses 51.22 - 51.22
Profit for the period before taxation 422,88 - 422.88
Tax expense 14.21 - 14.21
Profit for the period after tax 408.67 - 408.67
Other comprehensive income - - -
‘Totai comprehensive income for the period 408.07 - 408.67

Note: The Indian Accounting Standzrd (‘Ind AS) figutes above have been re-classified to conlirm to an extent with the presentation requizements of
Annexure | of the Disclosure of Tnformation Policy adopted by the Tnvestment Manager Board of Directars (in respect of and on behalf of the Orieutad
InfraTrust) in its meeting dated 22 May 2019, The transition adjustments from Ind AS to Tnternational [Financial Reporting Standards (‘TFRS’) have been

made accordingly.
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Oriental InfraTrust
Notes to the Unaudited Standalone Interim Finanial Statements

(All amounts in ¥ millions untess otherwise stated)

Note 4
Statement of Szandalone Cash Flow for the quarter ended 3¢ Seprember 2019

Particulars

Ind AS - Quarter ended on

Adjustment on conversion

IFRS - Quarter ended on

30 Seprember 2019 from Ind AS 1o IFRS 30 September 2019
. |CASH FLOW FROM OPERATING ACTIVITIES :
Mer profit Lefoe s 422,89 . 422,89
Adjustment for :
Gain on sale of investments (net} 447 - .47
Laterest income on loan to subsidiacy companies “(432.44) - (432.44)
Tnterest on bank deposits (37.20) - 37.20)
Operating loss before working capital changes and other adjustments: (51.22) - (51.22
Net working capital changes and other adjugtroents:
Other short-tevn financial assers ) (4.93) E (4.93)
Other short-tern assets (0.80) - 0.80)
Teade payables (41.67) - {41.67)
Other current liabilities 1.65 - 1.65
Met cash vsed in operating activities before income tax (96.97) - {96.97)
Direet tases paid (net of refund) {4.60} - {4.00)
Net cash used in operating activities (A) (100.97) - (106.97)

CASH FLOW FROM 1 LSTING TIVITILS :

Loaa o subsidiarics companies (3,557.59) E (3,557.59)
Praceedr from cuszent bank deposits 3,500,00 - 3,500.00
Proceeds fonn sl misesimnent 1,560.63 - 3,560.63
Purchade of curreut investownt . (3 745.63) - (3,745.03)
Interest received from subsidiary loans 259.13 - 259.13
Iuerest reccived on bank depovits 39.75 - 30.75
Net cash generated from investing activitics (B) 56.29 - 56,29
CASH FLOW FROM FINANCING ACTIVITIES (€) - - .
Net changes in cash and cash equivalents during the period (A+B+C) (44.68) - (44.68)
Cash and cash equivalents at the beginning of the pesiod 263.13 - 26513
Cash and eash erivalents ar the end of the period 218.45 - 215.45
Met deercnse in oach and caal equivabent {44.68) - {44.68)

Note: ‘The Indian Accounting Standacd (lnd A8 figures above have been re-classified to confiem to an estent with the presentation zequirements of Amexure 1 of the Disclosure
of Information Policy adopted by the Investment Manager Boad of Directors (in respect of and on behalf of the Oriental Infralrust) in its meeting dated 22 May 2019, The
pransition adjustments from Ind AS to International Financial Reporting Standacds (TFRE’) have been made accordingly.
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Oniental InfraTrust
Notes to the Unaudited Standalone Interim Finamial Starements
(All amounis in ¥ millions unless otherwise stated)

Note 5
Statement of Standalone Changes in Equity for the quarter ended 30 September 2019
‘[Particulars Ind AS .
— Ad}.ustment on IFRS - As at 30
Unit capital Initial seulement Retained earni Profit for the | conversion from Tad AS September 2019
P amoumt @ s pericd to IFRS
Balance as at 01 July 2019 58,307.88 002 (314.37) - - 57,993.53
Net Profit/(loss) for the pertod - - - 408.67 " 408,67
Balance as ax 30 Seprember 2019 58,307.88 0.02 (314.37) 408.67 - 58,402.20
Breakup of Statement of Changes in Equity on the basis of the unithelding:
ol -
Particulars Ownershi Ind AS - As at 30| Ad‘_“i“;‘e:: f;] S IFRS - As at 30
v P September 201% onvcrs::‘)) H:ORS Seprember 2019
Unit Holder A
Asian Infrastructure Investment Bank
Capital contribution 5,90%% 3,440.00 - 3,440
Retained earnings (18.55) - {18.39)
Profie for e period 2444 - 2411
Total 3,445.56 - 3,445.56
Unit Holder B
BNR Investment Company Limited
tLapital contrdbution 24 Q7% 14,5060,00 14,500.00
Rerained earnings (78.50) - {78.50)
Prafit for the period 162.05 i02.05
Tutal 14,583.55 - 14,583,556
Unii Hullder
DEG - Deutsche Investitions- und Entwicklungsgesellschaft
Capital contribution £.60% 2,680.00 2,680.00)
Retained cartings (14.45) REELy
Profit for the period 18.78 - 18,78
‘I'otal 2,684.33 - 2,684.33
Unit Holder D .
HEAG Limited
Capital contribution 15.75%% #40.00 14 D0
Ttetained earningn (2.37) - {2.37)
Prehit for the period 308 - S5
Total 440.71 - 440,71
Unit Holder £
Laternational Finonce Corporation
Capital Conrgbution 3.33% 1,9406.00 - 1,940.00
Retained earnings {(10.4G) - {10.46)
Profit for the period 13.60 - 13.66
| Total 1,943.14 - 1,943.14
Unit Holder F
Oriental Structural Engincers Private Limited
Capital conuibution 15.42% 899337 - 8,993.37
Initial serdement amouat 0.02 - .02
Retnined earnings (48.49) - (48.49)
Profil {or the penod [RYtL] - 63,03
Total 9,(117.93 - 9,007.93
Unit Holder G
Oriental Tollways Private Limited
Capital contribution 45.03% 26,254.51 - 26,254.51
Jnitial settlement amount 001 - 0.01
Retained earnings (£41.55) {141 5%
. [Profit far the period 184.01 - 184.01
Total 26,296.97 - 26,296.97
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Oriental InfraTrust
Notes to the Unaudited Standalone Interim Finanial Statements

(All amounts in T millions unless otherwise stated)
Note: The Indian Accounting Standard (Tnd AS?) figutes above have been re-classified to confirm to aa extent with the presentation requirements of Anncvgre | of the Disclosure of
Informatiou Policy adopted by the [nvestment Manager Board of Directors (0 respect of and on behalf of the Oricntal InfraTrust) in its meeting dated 22 May 2019, "The wansition

adjustments from Ind AS o Internadonal Financial Reporting Standards (IFRY) have been made accordingly.

30 Scptember 2019

MNote 6 .

Nect assets value as at 30 September 2012

Net assets ar baok value (T in million) . ’ 58,402.20

Number of units {in no's) 583,078,789
160.16

Net asset value per unit (at book vatue in %)

Note 7

“I'ne unaudited standalone interim financial statements of Oriental InfraTruse (Trust) for the quarter ended 30 September 2019 have been approved by the Audit Commitce of Indian
Technoerat Limited (TTLY (Tnvestment Manager' of Trust) at their mecting held on 7 December 2019 and approved by the Board of Directars of the Tnvestment Manager on 7
December 2019, The statutory auditors have issued an unmodified teview report on thesc standalone interim financial statements.

Note §
"The Trust was registered as an irrevocable Trust under the provisions of the Indian Trusts Act, 1582 on 15 June 2018, "l'rust was registercd as an [nfeastructure Juvestment Teust under

the [nvl1 Regulations oa 26 Maxeh 2019 having egistation uulser M/ InvIT/ 18 19/ 0011,

Note %
The Board of Dircctors of the Investment Manager have declared distribution of ¥3.51 (rounded off) per unit amounting o ¥2,043.60 millions in their meeting Leld on 23 October

2019.

Note 10

“The ‘U'rust has acquire] the entice equity share capital of the following compames (Project SPV's) on 24 June 2019:
i1 Orienual Puthwayn {Indore) Brvaie Limirerd (OPTPLY

iy Oricutal Nugpw Byc Pass Conatruction Privare Limited {QNTPOLY

i) Criental Nagpur Bernl Highwiys Livsited (OMNBHLY

iv) Ecawah- Chakesi (Kanpur) Miphway Private Lantted (B ICHTPLY

vy OSLE Elungond ospet Tlighways Private Lintoad (OTTTITNLY

Now 11

Subsequent Lo the quarier end, a search was conducted by the Income Tax Department under section 132 of the Inceme Tax Act, 1961 in various premises af the sponsocs of the
Teust vamely, Ouental Structuzal ogineess Private and Otiental Tollways Private Limited. Sponsocs are yet to receive any formal notice/ demand relating to the above scarch,
however, buand of dicectors of investment manager of the trust is confident, based on the fact that search 1s conducted on the Sponsors and confirmation from themy that any ax
liahiliry which may avise will be borne by them, no liability will develve on the Trust.

Note 12
All values are rounded to the nearest millions, unless otherwise indicated. Certain amounts thal aze sequired to be disclosed and do not appear duc i rounding-off acc expressed as

Q4K

For and on behalf of Board of Directors of
Indian Technocrat Limited
) {as Investment Manager of Orjenual InfraTrust)

Sanjit Bakshi
Diveeror
1DIN: 00020852

atfialiwala
Chief Finaneind QOllicer

SlG N E D Fo R Place: New Delhi
IDENTI F ICATi O N Date: 7 Dcc:(:mbcr 2019
~ PURPOSES ‘




Walker Chandiok &Co LLP

Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phase Il
Gurugram - 122 002

Haryana, India

T +91 124 462 8000
F +91 124 462 8001

Independent Auditor’s Review Repott on Unaudited Consolidated Intetim Financial Statements of the
Otiental InfraTrust for the quarter ended 30 September 2019

To the Board of Directors of Indian Technocrat Limited (the Investment Manager of Otiental InfraTrust)

Introduction

1. We have reviewed the accompanying unaudited Consolidated Interim Financial Statements of Oriental
InfraTrust (‘the Trust’) and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the Group’),
(refer Annexure 1 for the list of subsidiaties included in the Statement), which compzises of unaudited
Consolidated Interim Statement of Financial Position as at 30 September 2019, the unaudited Consolidated
Interim Statement of Comprehensive Income, the unaudited Consolidated Interim Statement of Changes in
Equity and the unaudited Consolidated Interim Cash Flow Statement for the quarter then ended, and other
explanatoty information (together hereinafter referred to as the “unaudited Consolidated Interim Financial
Statements”), The preparation and presentation of the unaudited Consolidated Interim Financial Statements
is the responsibility of Indian Technocrat Limited (‘the Investment Manager’) and have been approved by the
Investment Manager’s Board of Directors. Our responsibility is to express a conclusion on the unaudited
Consolidated Interim Financial Statement based on our review, which has been prepared by the Investment
Manager in accordance with the basis of preparation described in Note 1 to the accompanying unaudited
Consolidated Interim Financial Statements.

Scope of Review

2. We conducted our review of the unaudited Consolidated Interim Financial Statements in accordance with the
International Standard on Review Engagements (ISRE) 2410, Review of Interim Financial Information
Performed by the Independent Auditor of the Entity. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in accordance
with the International Standards on Auditing, and consequently, does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Conclusion
3. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the

unaudited Consolidated Interim Financial Statements is not prepated, in all material respects, in accordance
with the basis of preparation set forth in Note 1 to the unaudited Consolidated Interim Financial Statements.

Walker Chandiok & Co LLP is registered

~ wilh limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderab: q 7 number AAC-2085 and ils registered office
al L-41 Connaught Circus, New Delhi,
110001, India
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Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Unaudited Consolidated Interim Financial Statements of the
Otiental InfraTtust for the quarter ended 30 September 2019 (Cont’d)

Basis of Accounting and Restriction on distribution ot use

4.  We draw attention to Note 1 to the unaudited Consolidated Interim Financial Statements, which describes
the basis of preparation used by the Investment Manager for the preparation of the accompanying unaudited
Consolidated Interim Financial Statements which is different from the Ind AS specified in the Companies
(Indian Accounting Standards) Rules, 2015 being the applicable financial reporting framework for the Trust.
The accompanying unaudited Consolidated Interim Financial Statements have been prepared in accordance
with special purpose framework, solely as an additional information for the unit holders of the Trust and for
voluntary submission to be made by the Investment Manager with National Stock Exchange of India and
therefore it may not be suitable for another purpose. This review report is issued solely for the aforementioned
putpose and accordingly should not be used, referred to ot distributed for any other purpose ot to any other
party without our prior written consent. Further, we do not accept or assume any liability or any duty of care
for any other purpose for which or to any other person to whom this review report is shown or into whose
hands it may come without our priot consent in writing.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Repisttation No: 001076N/N500013

Manish Agrawal
Partner
Membership No. 507000

UDIN: 19507000AAAADXB8605

Place: Gurugram
Date: 07 December 2019
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Walker Chandiok & Co LLP

Independent Auditor’s Review Repott on Unaudited Consolidated Interim Financial Statements of the
Oriental InfraTrust for the quarter ended 30 September 2019 (Cont’d)

Annexure 1
List of Subsidiaties included in the unaudited Consolidated Intetim Financial Statements

a. Oriental Pathways (Indore) Private Limited

b. Oriental Nagpur Bye Pass Construction Private Limited
¢. Oriental Nagpur Betul Highway Limited

d. Etawah - Chakeri (Kanpur) Highway Private Limited

e. OSE Hungund Hospet Highways Private Limited

Chartered Accountants



Oriental InfraTrust

Unaudited Consolidated Interim Statement of Financial Position as at 30 September 2019
{All amounts in ¥ millions unless otherwise stated)

Particulars

ASSETS

Non-curtent

Intangible assets

Property, plant and equipment
Capital work-in-progress

Other long term assets

Other long term financial assets
Deferred tax assets (net)
Non-current tax assets {net)
Total non-cutrent assets

Current

Prepayments and other shott tetm assets
Trade geceivables

Other short term Anancial assete

Cash and cash equivalent

Total curtrent assets

Total assets

EQUITY AND LIABILITIES
EQUITY

Initial settlement amount

Unit capital

Retained earnings

Total equity

LIABILIITES
Non-current

Provisions

Fmplayee henefit abligation
Borrowings

Other financial Habilities
Deferred tax liabilities (net)
Total non-current liabilities

"~ Current

TProvisions

Employee benefic obligation
Borrowings

Trade and other payables
Other fmancial liabilities
Other current liabilities
Cuttent tax lmbilities (net)
Total current liabilities
Total liabilities

Total equity and liabilities

As at
30 September 2019
(Unandited)

90,353.76
237.52
12.19
172.80
28,457.80
327.01
280.41

119,841.55

462.65
76.82
17,190.15
701.09

18,430.71

138,272.26

0.02
58,307.88
436.97

58,744.87

957.85
11.23
23,505.27
11,261.82
9,868.11

45,604.28

TG
0.90
27,803.89
1,877.39
3,024.60
206.30
309.97

33,923.11

79,527.39

138,272.26
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Oriental Infra Trust

Unaudited Consolidated Interim Statement of Comptehensive Income for the quarter ended 30 September 2019

(All amounts in ¥ millions unless otherwise stated)

Particulazs

Revenue

Other income

Sub-contracting expenses

Employee benefits expense
Depreciation and amorttisation expense

Other expenses

Operating profit

Finance costs
Finance income
Loss before vax

Tax expense
Loss for the period

Other compeehensive income

Iterns that will not be reclassified to profit or loss
Re-measureinent loss on defined benefit obligations
Income tax relating to these items

T'otal other comprehensive income for the period

Total comprehensive income for the period
Earning per unit (face value of ¥ 100/~ each)

- Basic
~ Diluted

E z£ NE'y Ju.m}l i

¢

oy A
4',:;" \N_m«-"’f}? /

A %

Fort the quarter ended
30 September 2019
(Unadited)
3,306.99
0.90
(84.88)
{60.50)
(2,009.26)
(496.87)

656.38

{1,692.06)
220.12

(815.56)

376.07

(1,191.63)

0.14
(0.05)

0.09

(1,191,54)

(2.04)
(2.00)

SIGNED FOR
IDENTIFICATION
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Oriental InfraTrust

Unaudited Consolidated Interim Statement of Cash Flow for the quarter ended 30 September 2019

(All amounts in ¥ millions unless otherwise stated)

Particuiars

A. Cash flow from operating activities

o

Loss before tax

Adjustment for:

Depreciation and mnortsation expense

Gain on sale/ fair valuation of investments {net)

Intezest income

Remeasurement of defined benefit obligations (net of tax)

Unwinding finance cost on deferred payment to National Highway Authority of India ('NEFLATY for
purchase of right to charge users of toll road

Unwinding of discount on provisions and financial Habilities carried at qmmtm,d SOt
Allowance for expected credit Joss

Fmance cost

Guarantec commission

Operating profit before working capital changes and other adjustments

Working capital changes and other adjustments:

Trade receivables

Financial assets

Orher assets

‘I'rade and other payables

Provisions and emplayee bengfit obliation

" Linancial Habilitics

Other liabilities
Cash flow from operating activities post working capital changes
Income tax paid {net)

" Net cash generated from operating activities (A)

- Cash flow from investing activities
Acquisition of property, plant and equipment, capital work-in- prngma-\ intangible asscts and intangible

assets under development

Movement in bank deposits (net)

Pugehase of cugtent investments

Proceeds from sale of carrent investments

Interest received on bank deposits and others

Net cash generated from investing activities {B)

Cash flow from financing acrivities

Repayment of current borrowings

For the Quarter ended
30 September 2019
(Urandited)

(815.56)

2,009.26

(75.84)
(1,189.57)

. 0.09
278,50

48.35
4.29
1,349.66
3.51

1,612.69

(4.98)
3,616.97
(296.18)
(203.81)
147.29
(170.16)
79.38

4,781.20
(144.06)

4,637.14

(1.35)

2,362.31
(9,214.19)
6,606.89
©139.25

392,61

(1,699.26)

Repayment ot non-convertible dehentures (1,028.87)

Repayment of non-cusrent borrowings (497.19)

Fmance costs paid {1,619.05)

Net cash used in financing activities (C) (4,844.37)
D Net increase in cash and cash equivalent (A+B+C) 185.38

Note:

{2y Cash and cash equivalent comprises of:

Particulars As at

30 September 2019

Cash and cash equivalent at the beginning of the pedod 515.71

Cash and cash equivalent at the end of the period 701.09

Net increase in cash und cash equivalent 185.38

(®} The above Consolidated Cash Statement has been prepared under the 'Tndirect Method' as set out in IAS 7 'Statement of Cash Flows'
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Oriental InfeaTrust

Unaudited Consclidated Interim Statement of Changes in Equity for the quarter ended 30 September 2019
{All amounts in ¥ millions unless otherwise stated)

Particulars Unit capital Initial settlement | Retained Total
amount earnings

Balance as at 1 July 2019 58,307.88 0.02 665.29 58,973.19

Net profit for the period - - (1,191.63) (1,191.63)

Net distribution (transaction with related pazty) - 963,21 963.21

Remeasucement of defined benefit obligations (et of tax) - - 0.09 0.09

Balance as at 30 September 2019 58,307.88 0.02 436.97 58,744.87

(Thés space bas been intentionally left blank)
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Oriental InfraTrust
Notes to the Unaudited Consolidated Interim Financial Statements
(All amounts in ¥ millions unless otherwise stated)

Note 1 Basis of preparation:

The consolidated unaudited fmancial information comprises the Consolidated Interim Statement of Financial Position as at 30 September 2019, the Consolidated Tnterim Statement
of Comprehensive lncome, the Consolidated Intedm Statement of Changes in Equity, the Consalidared Interim Cash Flow Statemenr and explanatory notes thereto of ricnenl
infraTrust (the Trust) for the guarier eaded 30 Seprember 2019 (‘the Starement”). The Statement has been prepared in accordance with the recognition and measwrement principles
Taid down i Inteenational Accounting Standard 34, Interim Finaneial Reporting (TAS 34) read with International Financial Reporting Standacds (1RS), However, i is aot a
complete or condensed set of fnancial statements under IAS 34 since it omits various disclosures required by LAS 34. The Statement is not in aceordance with the requirements of the
Indian Accounting Standards (1nd A8} and/or any addendum thereto as defined in Rule 2 (1) (@ of the Companies (Indian Accounting Standards) Rules, 2015 and other accounting
prnciples generlly nccepted in India, which is the applicable financial reporting framewaork for the Trust for the quarter ended 30 September 2019, The Statement has been prepared
only as an additional information far the unit holders of the Trust along with voluntary submission to be made by the Investment Manager with Nutional Stock Exchange of India
and therefore it may not be svitable for another purpose.

The following disclosures have been prepared in compliance with Annexure 1 of the Disclosuse of Information Policy adopted by Indian Technocrat Limited's (the
'Investment Manager"y Board of Directors (in respect of and on behalf of the Oriental InfraTrust) in its meeting dated 22 May 2019:

Norte 2
Consolidated Statement of Financial Position as at 30 September 2019
Particul j
articulars IndAS-Asac3g [ Adusmenton |yppg a5
September 2019 AS w0 IFRS September 2019
I. ASSETS
(I) Non-current assets .
Deferred tax asset (net) 302,95 2406 327.01
Property, plant and equipment 237.52 - 237.52
Tntangihle asscts 91,554.38 {1,200.63) 90,353.76
Capital work-un-proguesy 1219 - 12.19
Linancial assets ' 28,457.80 - 2815780
Inrome tax assets . 280.41 A80.44
Non currenl assets graseio e Tal e e T 176G - 172,86
{2) Current assets
Cash and cash equivalent 70109 . 701.09
Prepaid expense 241,52 - 241.52
Other assets ' . 22112 . 221,12
Trade receivable 76.82 - 76.82
linancial assets 11,933,711 - 11,933.71
Bank balances other than cash and cash equivalents above - 5,256.44 } - 5,256.44
TOTAL ASSETS 139,448.84 (1,176.56) 138,272,726
II. LIABILITIES AND EQUITY
Current liabilitics
Accrued payable and acrrucd expenses 1,811.93 - L8153
Tnterest payable 55.75 - 55.75
‘Tax payable 3u09.97 - 309.97
Management fees payable 6547 - 65.47
Other current hahilivics 206,30 - 20630
arresvinggs ineluding cucrenl wlwitics L7274 P 30,772.74
Short term provisions 700,95 - 0095
Non-current liabilities
Loan payable T 23,505.27 - 23,505.27
Deferved tax liabilities {net) 10,061.85 (193.74) 9,8G8.11
Oher finanetal Liabilitice S 1126182 - 11,261 .82
Long Lerw provisions 969.09 - 969.09
Contributicn - §8,3()7.88 - 58,307.88
Inztial settlement amount ) .02 0.02
Retained earnings : (32.94) 1,661.46 1,628.51
Capital reserves 1,728.31 (1,728.31) -
Profi and Jass for the perod (275.57) (915.97) (1,191.54)
TOTAL EQUITY AND LIABILITIES 139,448.84 (1,176.56) 138,272.26

_Note: The Indian Accounting Standard (‘Ind AS?) figures above have been re-classified to confirm to an extent with the presentation requirements of Annexure 1 of
the Disclosure of Information Policy adopted by the Investment Manager Board of Disectors (in respecr of and on behalf of the Oriental InfraTrust) in its mecting
dated 22 May 2019. The transition adjustments from Ind AS to International Financial Reporting Standards (TFRSY) have been made accordingly.
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Oriental InfraTrust
Notes to the Unaudited Consolidated Interim Financial Statements
(Al amounts in ¥ millions unless otherwise stated)

Note 3

Consolidated Statement of Comprehensive Income for the quarter ended 30 September 2019
Particulars Ind AS- Quarter Adjustment on IFRS- Quarter
ended 30 September [conversion from Ind AS ended 30
2019 to IFRS September 2019
Revenue 3,306.99 - 3,306.99
Other income 221.02 - 221.02
Total income 3,528.01 - 3,528.01
Expenses
Management operating expenses 45.56 - 45.56
Professional fees 15.80 - 15.80
Finance costs 1,692.06 - 1,692.06
Sub-contracting expenses " 84.58 - 84.88
Employee benefits expense 60,50 - 60.50
Depreciation and amortization expense 891.53 1,117.74 2,009.26
Oy expacnses 435.50 - 435.50
Total expenses 3,225.83 1,117,74 4,343.56
Profic for the period before taxalion, 302,18 (1,117.74) (815,56}
Tax expense .
Current tax 134.87 - 1%4.87
Deferved tax 442,97 277 241.20
577.84 (201.77) 376.07
Profit for the period after tax (275.66) {915.97) (1,191.63)
|Other comprehensive income 7
|Ttems that will not be reclassified to profit or loss
Re-measurement gains on defined benefit ohligations 0.14 - 0.14
Income tax relating to these irems (0.05) - {0.05)
0.09 - 0.09
Total comprehensive income fur the period (275.57) (915.97) (1,191.54)

Noter The Indian Accounting Standard ({Ind AS" figures ahove have been re-classified to confirm to an sstent with the presentation
requitements of Annexure 1 of the Disclosure of Information Policy adopted by the Investment Manager Board of Directors (in respect of
and on beluall of e Oriental InfraTrust) in its meeting dated 22 May 201%."'he transition adjustments from Ind AS to International Financial

Reporting Standards (TFRS) have been made according]y.
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Oricnal InfraTrusc
Notes to the Unaudited C
(All amounts in ¥ millions unfess otherwise stated)

lidated Interim Fi ial Statements

Note &
Statement Consolidated of Cash Flow for the quarter ended 30 September 2019
Pardeuaars Ind AS- Quarter year | 3‘:1‘5’15::’;‘;:’; 4 | IFRS-Quarter ended
_ended 30 Sep 2019 ASto IFRS 30 Sep 2019
A. CASH FLOW FROM OPERATING ACTIVITIES:
Profit/(loss) before tax 3N2.18 (L,117.74) (815.56)
Adjustments for
I)cpmcinrfcm and amortisation expense 891,53 1,117.74 2009.26
Gain on sale/ fair valuation of invesrments {nct) (75.84) - (75.84)
Intezesomcome {1,189.57) - 1,189.57)
Remeasurement of defined benefic obligations {net of tax) .09 - 0.09
Unwinding finance cost on deferred payment to Navional Highway Authority of [ndia (NFIAT) for purchase 27850 278,50
of sight to chazge usecs of toll road
hwinding of discount on provisions and financiat liabilities cacticd at amartised cost +8.35 48.35
Allowance for expected eredit Joss +.29 429
IMinance cast 1,349.600 - 1,349,606
Guarmatee commission 3.51 - 351
Operating profit before working capital changes and other adjustments 1,612.69 - 1,612.69
Worlking capital changes and other adjustments:
Trade reecivables {498} - L8
Fiancial assets 30147 - 331147
Luans 305.50 - 305,50
Other assees {296.18) (296.18)
Treade payables (205.21) (295.21)
Provisions 147.29 147.29
Finaacial habilices {168.76) {168.76)
Other liabilities 79.38 - 79.38
Cush rom operating activities 4,781.20 - 4,781.20
T Quuisly wefumal vocvived {-4400) (14400}
Neg cash gencrated [lom uperating activities (A) 4,647, 14 . 4,G37,14
. CASH FLOW FROM INVESTING ACTIVITIES;
Acquisition of property, plant and equipment, capital work-in-progress, intangible assets and intangible asscts {1.35) - (1.38)
Movement in bank deposts (net)y 2,862.31 - 2,862.31
Purchase of cuzrent investments (#,214.49) - “.214.49)
Praceeds From sale of cuccent investments 6,606.89 - 6,6(16.80
Intecest received on bank deposits and others . 139.25 - 139.25
Net cash generated from investing activities (B) 392.61 - 392,61 4
. CASH FLOW FROM FINANCING ACTIVITIES:
Repayment of curent borrowings (1,699.26) (1,699.26)
Repayment of non-converrible debentures (1025.67) - (12887
Repayment of non-cureent borrowings H97.19) - (497.19)
Fimance eosts paid (1,612.05) {1,619.05)
Net cash used in Tnancing acdivides (0) (r!_',gﬂ-l.:\’?) - 4,844.37)
Wet increase in cash and cash equivalents (A1 T 1) IRE 3R - 185.38
Cash and cash cquivalents as at beginning of the period 51571 - 5157
Cash and cash equivalents as at end of the period 7109 - 70100
Net increase in cagh and cash equivalenr 185.38 - 145,58

Nuwe

The Jadian Accounting Standacd Ind AS’) figures above have been re-classified to confirm  an extent with the presentation requirements of Annexure 1 of the

Disclosuce of Information Policy adopted by the Investment Manager Board of Directors (in tespeet of and on behalf of the Oriental InfraTrust) in its meeting dated 22 May
2019. The transition adjustments fron Ind AS to Internatienal Financial Reporting Standards (TFRSY) have been made accordingly.

(‘A)‘{- Ny
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Cuicatal InfraTrust
Notes 10 the Unaudited Consolidated Interin: Financial Statcments
(All amovnis in ¥ millions unless otherwise stated)

Toral

Nore §
Starement of Consolidated Changes in Equity for the quarter ended 38 September 2019
Particulars Ind AS
Adjusument 08| yoyg s
Capital Imitial sertlement . . . Profil/(loss} for § conversion from ‘ 1
Conuiburion amount Retained eamings | Capital teserve the period Ind AS to IFRS September 2019
Balance as at § July 2019 58,307.88 0.02 T (996.14) 1,728.1 - (66,86) 58,973.19
Net profit for the period - - - - {275.06} @159 {1,191.63
Net disreiburion (uansaction with retaed paety) - : - 963.21 - - - 963.21
Remeasurement of defined benefit obligarions (net of - - - - 0.09 o0y
tas) .
Balance as ar 30 Seprember 2019 58,307.88 0.02 {32.93) 1,728.31 (275.57) (952.84) 58,744.87
Brealup of Stateneat of Changes in Equity on the basts of the unitholding:
arzicula j §
Fartieulars Ovwncrship Trid A8 ax av 3 c::x:ﬁ:}::; IEHS a5 at 30
September 2019 Ind AS ta IFRS September 2019
Unit Holder A
Asian Infrastructure Invesunent Bank
Capital centribution 3.90% 3,440.00 - 344000
Retained carnings {194 98.02 96.08
Capital wseeve 101.97 {10197} -
Lass for the period {16.26) {54.04} (70.30)
Total 3,521.76 (57.98) 3,405.78
Unit Holder B
BNR Investment Company Limited
Capinal contribution 24974 14,560.00 - 14,560 00
Tetamul canuips (8.33) 111,88 A0G.B5
Capieal reseove 13157 (13157 -
Lae fon e periud (68.81) (2267 {297.54)
Tatal ,014.54 (245.42) 14,609.12
Unit Holder C
DEG - Lentsche Investitions- und Brwicklungsgesellschafr MBH
Capiral eontebution L% 2,680,010 - 268000
Requned carnings 1,51} 0.3 74.85
Capital resewve T (944
Loss tor the period (12.67) H210) (3477}
Toral 2,745.26 “5.17) 2,700.08
Unit Holder D
H):G Limited
Capital contribution 0.75% H40.00 - 440,00
Retmed carniugs {0125) 17 G 1229
4 aptat resee 1204 (13.1) .
Tam fin the pristion (2.08) (6913 18.99)
Total 150,71 (742) LR i)
LUnh Hofder E
Enrernational Finance Corporation
Gapiral contribumion 38330 1,9:400003 1,940.00
Retined cacmings {1.10) 34.18
Capital ceserve 57.50 {57.50) .
Losd toe the period. ®.17) (3.48) (39.64)
"Total 1,987.24 (32.70) 1,954.54
Unic Holder ¥
Orienral Suerctural Engincers Private Limited
Capital contribution 15.42% 8,093,37 - 8.993.37
Initial sertlement amount 0.02 - 002
Rerined carstings {(5.08) 256.26 250,18
Capital reaceve 266,37 {266.57) -
Loss for the periad {42.50) (141.28) {183.78)
Toral 9,212.38 {15L.59) 9,060.7%
Unit Holder G
Oriental Tollways Private Limired
Capital coniribution 43.03% 26,254.51 - 26,5451
Tnitiad settiement amount Q.01 - o
Retained varnings (14.83) 748.11 73328
Capital reerve 778.21 (778.21) -
Lioss fon (hie peried (124.08) {412.44) {336.52)
26,893.81 (442.54) 26,451.27

Noge: The Tdiet Accutmtig Stdard ¢Ind A% figoses above Tyve been re-classitied ta eonfion in aa eveent with the
adopted by the Investment Manager Beard of Directors (in raspect of and on behaif of the Oricatal Infea Trust)
Financial Reporting Standards (‘1FRS?) have been inade accordingly.

pearantativan sguironente of Anngasee 1 of the Disclosne uf Tufuasdion Vehey

in its mecting dated 22 May 2019, The trzasition adjustiments fn)mS,-G)NLE\i:})a] F O R




Oricatal InfraTrost
Notes to the Unandited Consolidated Interim Financial Statements
(All smounts in T willions unless orherwise stated}

30 Seprember 2019

Note §

Net asscts value as at 30 Seprember 2019

Negassers 1t book value (0 million) 58,7-h187

Number of units (in na's) SHI, 078,749
11,75

Net asset valoe per unit (at book value in )

Note 7

The unandited consalidated mterin fingacial saements of Orenel InfraTrust {Trust) for the quattee ended 30 Sepiember 2019 have been reviewed by the Audit Comumittee of Indian "Technocrat Limared
aged’ of Trust) at their meeting held on 7 December 2019 and appeoved by the Board of Directors of the Tnvestment Manager on 7 December 2019, The stamtory audicors have
ew report on these consolidared rerin financial statements.

{TTLY (Tovestment )

issued an unmodified

Noze &
The Trust was registered as an drrevocable Trust under the provisions of (he Indias Trusts Act, 1882 on 13 June 2018, Trust was registered as an Infrastucmree Treestinent Tenst wnder the TneT T Wepalations

on 26 March 2019 having cegistration numbes IN/ 1wl T/ 18-197 aa1i .

Note %
The Board of Directors of e Tvestment Manager have declared distribution of % 3.51 (rounded off) per wiit amownting 10 ¥ 2,043.60 millions in their mecting held on 23 October 2015,

Note 10:

The Frust has acquired the eatire equity shae capital of the following companies (Project $PV's) on 24 June 2019:
3 Ovtenal Paliways (Indeee) Private Limited (OPIELY
i) Qricatal Nagpur Bye Pass Construction Prvate Linited {ONBPCLY
ity Orjental Nagpur Bewl Highways Limited (ONBHLA

iv) Etanh Chaleri ([Kanpur) Fighway Deivate Limial (LCILILY

¥) (DSF Bungund Hospet Clighways Private Limited COHHHPLY

Avcondingly, die ule il iulisiriey Jus Deest consolidared wef 24 June 2019 jn these inlerim consolidaled Duncnl selamoa,

Noie 10:
The Teust aequited all the 5 Projeet SFV's as stated above for an equity considertion of 3 40,6487 nulions. 'Ihe Trust has cardied our a fair vahiation of the net assets of the Project SPV' as at the
aneprivitican e anel basis lan weeoeded e assets and liabilicies i1 these interim consolidated financial statements,

MNotwe 11 .

Subvequent to the quaner end, o search was condueted by the lngome L'ax Depactment under seetion 132 ol the Income Tax Act, 1961 in vacious premises o the sponsors of the Trust
mamely, Oricatal Srenetieal Frgineers Mrivate and Dsdental "Colbways Pavite Lingted, Sponsors i yur wo ecceive any formal sotice/ demand relating to the above seasch, however, board of
divectors of investment nunage: of the trust is confident, based on the face dhac search is conducted on the Sponsots and contigmation frotn threm that any tax Hability which may nmse will
be borne by them, ne liability will devolve on the Lrust.

Note L )
All values ace ronnded to the oeatest millions, unless otherwise indicated. Certain amownts that ate wequired te be disclosed and do vt appear due to rounding-off are expressed as 0.00.

For and on behalf of Board of Directors at
Iadéas Technoerat Litnited

(as Tavestment Man’ rer of Oriental Infra Toust)

Manigh Satnaliwala njit
Chief Financial Officer Djrector
LIIN: 0820852

Place: New Delhi
Date: 7 December 2019

SIGNED FOR
IDENTIFICATION
PURPOGSES




