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Walker Chandlok & Co LLP
(Formerly Walker, Chandiok & Co)
L-41 Cennaught Circus

New Delhi 110001

India

) T +91 11 4278 7070
Independent auditor’s report F+91 114278 7071

To the Boatd of Ditectors of Indian Technocrat Limited - the Investment Manager of Oriental
InfraTrust (the “Investment Managet™) ' '

Opinion

1. We have audited the accompanying special purpose consolidated financial information of Oriental InfraTrust
(‘the Ttrust’) and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the Group’), (refer
Annexure 1 for the list of subsidiaries included in the special purpose consolidated financial information),
which comprise the Special Putpose Consolidated Statement of Financial Position as at 31 December 2019,
the Special Purpose Consolidated Statement of Comprehensive Income, Special Purpose Consolidated
Statement of Cash Flows, Special Purpose Consolidated Statement of Changes in Equity for the year then
ended and other explanatory notes (together hereinafter referred to as ‘Special Purpose Consolidated Financial
Information’).

2. In out opinion, the accompanying Special Purpose Consolidated Financial Information of the Group for the
year ended 31 December 2019 are prepared in all material respects, in accordance with the financial reporting
provisions mentioned in note 1 to the accompanying Special Purpose Consolidated Financial Information.

Basis of opinion

3. We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditot’s Responsibilities for the Audit of the Special |
Purpose Consolidated Financial Information in our report. We are independent of the Group in accordance
with the ethical requirements that ate relevant to our audit of the financial statements in India, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter- Basis of Accounting and Restriction on Distribution and Use

4. We draw attention to note 1 to the accompanying Special Purpose Consolidated Financial Information, which
desctibes the basis of accounting 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 Special Purpose Consolidated Financial Information has been prepared by the Investment
Manager in accordance with a special purpose framework, solely for submission to be made by the Investment
Manager with the National Stock Exchange of India as an additional information for the unit holders of the
Trust. Accordingly, it does not constitute a complete set of financial statements of the Group and is not
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Walker Chandiok &Co LLP

Independent auditor’s teport of even date to the Board of Ditrectors of Indian Technocrat Limited (the

“Investment Managet™), on the special purpose consolidated financial information of Otiental InfraT rust
for the year ended 31 December 2019 (Cont’d)

intended to give true and fair view of the financial position of the Group as of 31 December 2019 and of its
financial petformance and its cash flows for the year then ended and therefore, it may not be suitable for any
other purpose. This report is solely fot 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 othet putpose for which or to any
other person to whom this audit report is shown or into whose hands it may come without our prior consent
in writing,

Responsibilities of the management of the Investment Manager and Those Charged with Governance
for the Special Purpose Consolidated Financial Information

5.

7.

The management of the Investment Manager is responsible for the preparation of the Special Purpose
Consolidated Financial Information in accordance with the financial reporting requirements specified in note
1 to the Special Purpose Consolidated Financial Information that are free from material misstatement, whether
due to fraud or error.

In preparing the Special Purpose Consolidated Financial Information, the management of the Investment
Manager is responsible for assessing the Group’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless Investment
Manager either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
so.

Those chatged with governance ate responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Special Purpose Consolidated Financial Information

8.

Chartered Accountants

Our objectives are to obtain reasonable assurance about whether the Special Purpose Consolidated Financial
Information as a whole are free from material misstatement, whether due to fraud or etrot, and to issue an
auditot’s repott that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guatantee that an audit conducted in accordance with ISAs will always detect a material misstatement when it

-exists. Misstatements can arise from fraud or error and are considered material if, individually or in the

aggtregate, they could reasonably be expected to influence the economic decisions of users taken on the basis
of this Special Purpose Consolidated Financial Information.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Special Purpose Consolidated Financial
Information, whether due to fraud or etror, design and petform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an undetstanding of intetnal control relevant to the audit in order to design audit procedures that
ate appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Investment Manager.




Walker Chandiok & Co LLP

Independent auditor’s report of even date to the Board of Directors of Indian Technocrat Limited (the '

“Investment Manager”), on the special putpose consolidated financial information of Otiental InfraT'rust
for the year ended 31 December 2019 (Cont’d)

e Conclude on the approptiateness of Investment Manget’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a matetial uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that 2

~ matetial uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the Speclal Putpose Consolidated Financial Information or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s teport.
However, future events or conditions may cause the Group to cease to continue as a going concetn.

10.We communicate with those charged with governance regarding, among othet mattets, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit. :

For Walker Chandiok & Co LLP
Chartered Accountants

Manish Agrawal
Partner
Membership No.: 507000

UDIN: 20507000AAAAATA820

Place: New Delhi
Date: 21 February 2020

Chartered Accountants




Walker Chandiok & CoLLP

Independent auditor’s report of even date to the Board of Directors of Indian Technoctat Limited (the
“Investment Managet”), on the special purpose consolidated financial information of Oriental InfraTrust
for the year ended 31 December 2019 (Cont’d) :

Annexure 1
List of Subsidiaries included in the Special Purpose Consolidated Financial Information

a. Oriental Pathways (Indote) Private Limited

b. Oriental Nagpur Bye Pass Construction Private Limited
c. Oriental Nagput Betul Highway Limited

d. Etawah - Chakeri (Kanpur) Highway Private Limited

e. OSE Hungund Hospet Highways Private Limited

Chartered Accountants




Oriental InfraTrust

Special Purpose Consolidated Statement of Financial Position as at 31 December 2019

(All amounts in ¥ millions unless otherwise stated)

Particulars

ASSETS

Non-current

Intangible assets

Property, plant and equipment
Capital work-in-progress

Other long term assets

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

Current

Prepayments and other short term assets
Trade receivables

Other short term financial assets

Cash and cash equivalents

Total éurrent assets

Total assets

EQUITY AND LIABILITIES
EQUITY

Initi] settlement amount

Unit capital

Retained earnings

‘Total equity

LIABILITIES
Non-current

Provisions

Employee benefit obligation
Borrowings

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

Current

Provisions

Employee benefit obligation
Borrowings

T'rade and other payables
Other financial liabilities
Other current liabilities
Current tax liabilities (net)
Total current liabilities
Total liabilities

Total equity and liabilities

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY

As at
31 December 2019

86,746.24
227.39
12.19
111.51
28,475.93
270.39

115,843.65

394.42
71.13
15,261.35

1,404.34

17,131.24

132,974.89

0.02
58,307.88
(482.62)

57,825.28

1,042.38
12.79
23,394.96
13,074.44
3,498.80

41,023.37

757.64
1.06
28,207.53
1,541.83
3,211.01
196.50
210.67

34,126.24

75,149.61

132,974.89



Oriental InfraTrust

Special Purpose Consolidated Statement of Comprehensive Income for the year ended 31 December 2019

(All amounts in T millions unless otherwise stated)

Particulars

Revenue from operations

Other income

Gain on bargain

Sub-contracting expenses

Employee benefits expense

Depreciation and amortisation expense
Impairment of intangible assets (tefer note 12)
Other expenses

Operating profit

Finance costs
Finance income
Profit before tax

Tax expense

Current tax

Tax adjustment - earlier years
Deferred tax

Total tax expense

Net profit for the year

Other comprehensive income

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

Total other comprehensive income for the year

Total comprehensive income for the year

For the year ended
31 December 2019

9,559.12
9.67
3,887.11
(173.64)
(132.96)
(3,785.45)
(3,499.86)
(974.82)
4,889.17

(3,613.29)
382.89
1,658.77

622.27
10.80
(651.36)
(18.29)

1,677.08

0.14

0.14

1,677.22

SIGNED FOR
|DENTIFICATION

PURPOSES ONLY



AINO S350d¥Nnd

ZO_.M.‘QO_H:.“.ZMD_
04 0Zvoie
(yuzpq ofy Gronoyustut useq svg wods siqg)
‘ : —— ———— T 610Z Rqmad3(] J¢ ¢ se souereg
Toeis (Zoz8¥) 200 38 hom 89 . 3o uw& SHOTBIqo 19505 pITGp 3O 1TSwRInSEIWRY
”.va.o o ¥10 N il sosuadxo onsst axeys swm 2uQy
- = B%..HQ 3
- ZTorn) B SI5P[OY JIun Of WoRnqy
MNN.MMV.NV (€r¢ta2) - - w34 ot Summp ponssy
{ MW. L0685 . 5 8820585 vk ot 305 1503d 1o
80°LLIT 80'LLY'T . : i 4 610 Axenue] 1 3% s ooneleq
1 1.200 B
200 ©00) _ .
sSurures | ymowe SIP[uomIE ]
reo, poumysy | mowromas renay reade)) arany . ) —

(p3re1s asIMIgIO SSIMUN STOKIE 2 Ul syunoure [1y)
6Y0C ¥2quuads(Y 1¢ papua reak agy so5 famby ur safueqy yo Ja3W31eIg pareprosuoy) ssodm g eroadg

IsmITEgu] [erusug



Oriental Infra Trust
Special Purpose Consolidated Statement of Cash Flows for the year ended 31 December 2019
(All amounts in ¥ millions unless otherwise stated)
For the year ended
31 December 2019
A. Cash flows from operating activities
Profit before tax 1,658.77
Non cash adjustments:

Depreciation and amorttisation expense 3,785.45
Gain on bargain purchase (3,887.11)
Gain on sale/fair valuation of investments (net) (125.80)
Gain on investments carried at fair value through profit or loss (net) (43.89)
Excess provisions written back (5.16)
Interest income (2,399.93)
Remeasurement of defined benefit obligations (net of tax) 0.14
Unwinding finance cost on deferred payment to National Highway Authority of Tndia (NHAT) foc 527.93
purchase of right to charge users of toll road
Unwinding of discount on provisions and financial liabilities cartied at amortised cost 58.00
Advances and other balance written off 7.84
Allowance for expected credit loss 26.52
Finance cost 3,220.70
Impairment of intangible assets (refer note 12) 3,499.86
Operating profit before working capital changes and other adjustments 6,323.32
Working capital changes and other adjustments:
Trade teceivables (21.52)
Financial assets . 3,443.47
Other assets (245.69)
Trade and othec payables (222.88)
Provisions and employee benefit obligation 275.57
Financial lisbilities (311.89)
Other liabilities - ’ 74.20
Cash flow from operating activities post working capital changes 9,314.58
Income tax paid (net) (512.81)
Net cash generated from operating activities (A) ) 8,801.77

B. Cash flows from investing activities

Acquisition of property, plant and equipment, capital work-in-progress and intangible .assets (3.61)
Proceeds from disposal of assets held for sale 1,383.60
Proceeds from maturity of bank deposits ) 3,831.18
Investment in bank deposits (2,116.45)
Purchase of cuctent investments 16,055.52
Proceeds from sale of current investments (17,938.43)
Taterest ceceived on bank deposits and others 213.19
Net cash generated from investing activities (B) 1,425.00

C Cash flows from financing activities

Repayment of current borrowings (2,781.25)
Repayment of non-convertible debentuces . (1,088.53)
Repayment of non-cucrent borrowings (17,883.46)
Units isssued during the year 17,660.00
Unit issue expenses (116.21)
Finance costs paid (2,920.61)
Distribution made to unit-holders (2,043.62)
Net cash used in financing activities (C) ’ (9,173.68)
D Net increase in cash and cash equivalent (A+B+C) 1,053.09
E Cash and cash equivalent at the beginning of the yeac 0.02
Cash and cash equivalents acquired in business combination 351.23
Cash and cash equivalent at the end of the year (D+E) 1,404.34

SIGNED FOR
IDENTIFICATION
PURPOSES onLy




Oriental InfraTrust
Notes to the Special Purpose Consolidated Information
(All amounts in ¥ millions unless otherwise stated)

Note 1

Basis of accounting: :

The accompanying special purpose consolidated financial information (“Special Purpose Consolidated Financial Information”) of Oriental InfraTrust
(‘the Ttust) and its subsidiaries as below:

. Orental Pathways (Indore) Private Limited

b. Oriental Nagpur Bye Pass Construction Private Limited

c. Oriental Nagpur Betul Highway Limited

d. Etawah - Chakeri (Kanpuc) Highway Private Limited

e, OSE Hungund Hospet Highways Private Limited

(the Trust and its subsidiaries together ceferred to as ‘the Group®), has been prepared in accordance with International Financial Reporting Standards
(IFRS). Howeves, it is not a complete st of financial statements under IFRS since it omits various disclosure required by IFRS and accordingly has
been prepaced using a special purpose framework. The Special Purpose Consolidated Financial Information includes Consolidated Balance Sheet as at
31 December 2019, the income statement, cash flow statement, statement of changes in equity and other explanatory information for the yeac then
ended. These Special Purpose Consolidated Financial Information has been prepared by the Investment Manager’s Boatd of Ditectors solely for
submission to be made by the Investment Manager with National Stock Exchange of India as an additional information for the unit holders of the
Trust The Special Purpose Consolidated Financial Information is not in accordance with the requitements of the Indian Accounting Standacds (Ind
AS)) and/or any addendum theceto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and other accounting
principles generally accepted in India, which is the applicable financial reporting framewok for the Trust for the year ended 31 Decernber 2019,

The Special Purpose Consolidated Financial Information has been prepared on going concern basis. The Special Purpose Consolidated Financial
Information is presented in INR which is assessed to be the functional currency of the T'wst. All values ate rounded to the neacest thousand (INR

millions) unless otherwise stated,

The following discloures have been prepared in compliance with Annexure 1 of the Disclosure of Information Policy adopted by the
Indian Technocrat Limited's (the 'Investment Manager') Board of Directorss (in respect of and on behalf of the Oriental InfraTrust) in its

meeting dated 22 May 2019: .

Note 2
8pecial Puiposé Consolidated Statement of Financial Position as at 31 December 2019
Perticulars Ind AS - As at con?r::isc:: :;:x:)xllnd IFRS - As at
31 December 2019 AS to TERS 31 December 2019
(uiaiiddited)
(1) Non-current assets
Property, plant and equipment 221.39 =« 227.39
Intangible assets 87,981.01 (1,234.77) 86,746.24
Capital wotk-in-progress 12.19 - 12.19
Financial assets 28,475.93 - 28,475.93
Income tax assets 270.39 = 270.39
Non current assets 111,51 A 111.51
(2) Current assets

Cash and cash equivalents 1,404.34 - 1,404,34
Prepaid expense 177.40 = 177.40
Other assets 217.03 - 217.03
Trade receivable 71.13 - 71.13
Financial assets 12,711.30 : 12,711.30
Bank balances other than cash and cash equivalents above 2,550.04 - 2,550.04

TOTAL ASSETS 134,209.66 (1,234.77) 132,974.89

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY




Oriental InfraTrust
Notes to the Special Purpose Consolidated Information

Note 2
Special Purpose Consolidated Statement of Financial Position as at 31 December 2019 (Cont'd)
Particulars Ind AS - As at Ad]u.stm?nt 0:11 | TERS - As at
31 December 2019 conv;tssl::)nII:'oRr; o 31 December 2019
(unsdited)
II. LIABILITIES AND EQUITY ’
" Current liabilities
Accrued payable and acrrued expenses 1,482.45 - 1,482.45
Intecest payable 547.59 - 547.59
Tax payable 210.67 - 210.67
Managemnet fees payable 59.38 - 59,38
Other current liabilities 196.50 - 196.50
Borrowings including curcent maturities 30,870.95 - 30,870.95
Short-term provisions 758.70 . 758.70
Non-curent liabilities
Loan payzble 23,394.96 - 23,394.96
Deferred tax liabilities (Net) 5,463.56 (1,964.74) 3,498.82
Other financial liabilities 13,074.44 - 13,074.44
Long-term provisions 1,055.17 - 1,055.17
Initial settlement amount 0.02 - 0.02
Contribution 58,307.88 - 58,307.88
Distribution to unit holdecs (2,043.62) - (2,043.62)
Retained earnings (116.22) B (116.22)
Other teserves 1,643.49 (1,643.49) -
Total comprehensive income for the yeat (696.25) 2,373.417 1,677.22
TOTAL EQUITY & LIABILITIES . 134,200.66 (1,234.77) 132,974.89

Note: The Indisn 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 Directors (in respect of
and on behalf of the Oriental InfraTrust) in its meeting dated 22 May 2019. The transition adjustments from Ind AS to International
Financial Repotting Standards (IFRS’) have been made accordingly.

(this space hus been intentionally keft blank)

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY




Oriental InfraTrust
Notes to the Special Purpose Consolidated Information
(All amounts in X millions unless otherwise stated)

Note 3
_8pccial Purpase Consolidated Statement of Compreliensive Income for the yedr ended 31 December 2019
‘In d AS - Year ended Adiustment on IFRS « Year
31 December 2019 | COmYersion from Ind AS ended 31 ‘
* to IFRS December 2019
(wnaudited) .
Income
Revenue from operation 9,559.12 - 9,559.12
Gain on bargain = 3,887.10 3,887.10
Other income 392.57 - 392.57
‘Total income 9,951.69 3,887.10 13,838.79
Expenses
Management operating expenses 59.38 - 59.38
Professional fees 38.20 - 38.20
Finance costs 3,613.29 - 3,613.29
Sub-contracting expenses 173.64 - 173.64
Employee benefits expense 132.96 - 132.96
Depreciation and amortization expense 2,031.39 1,754.06 3,785.45
Impairment of intangible assets (tefer note 12) 4,019.15 (519.29) 3,499.86
Other expenses 877.24 - 871.24
Total expenses 10,945.25 1,234.77 12,180.02
Profit for the year before taxation (993.56) 2,652.33 1,658.77
Tax expense
Current tax 622.27 - 622.27
Tax adjustment - eadier years 10.80 10.80
Deferred tax ) (930.25) 278.89 4. (651.36)
(297.18) 218.89 |. (18.29)
Profit for the year after tax (696.38) 2,373.44 1,677.08
Other comprehensive income
Items that will not be reclassified to profit or loss
Re-measurement gains on defined benefit obligations 0.14 - 0.14
Income tax relating to these items - - -
0.14 - 0.14
Total comprehensive income for the year (696.25) 2,3713.44-|. . 1,677.22

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
Directors (in respect of and on behalf of the Oriental InfraTrust) in its meeting dated 22 May 2019. The transition adjustments
from Ind AS to International Financial Reporting Standards (TFRS’) have been made accordingly.

0 FOR
IDENTIFICATION
PURPOSES ONLY




Oriental InfraTrust
Notes to the Special Purpose Consolidated Information
{All amounts in ¥ millions unless otherwise stated)

Note 4
Special Puipose Consolidated Statement of Cash Flows for the year ended 31 December 2019

Particulars Ind AS - year ended 31 contg:::;::r::‘;n d [FRS - Year ended 31
December 2019 'AS to TERS December 2019
{unaxduted)

A. CASH FLOW FROM OPERATING ACTIVITIES: o
Profit for the year before taxation (993.56) 2,652.33 1,658.77
Adjustments for;

Depreciation and amortisation expense 2,031.39 1,754.06 3,785.45
Gain on bargain purchase . (3,887.11) (3,887.11)
Gain on sale/fair valuation of investments (net) (125,80) . (125.80)
Gain on investments carried at fair value through profit or loss (net) (43.89) (43.89)
Excess provisions written back (5.16) (5.16)
Interest incotne (2,399.93) . (2,399.93)
Remeasuremnent of defined benefit obligations (net of tax) 0.14 - 0.14
Unwinding finance cost on deferced paymeat to National Highway Authority of India 527.93 " 527.93
(NHATI) for purchase of right to charge users of toll coad
Unwinding of discount on provisions and financial liabilities carried at amortised cost 58,00 - ’ 58.00
Advances and other balance wrtten off 784 - 7.84
Allowance for expected credit loss 26,52 B 26.52
Finance cost 3,220.70 . 3,22070
Impairment of intangible assets (refer note 12) 4,019.14 (519.28) 3,499.86.
Operating profit before working capital changes and other adjustments ’ '6,323.31 0.00 6,323.32
Working capital changes and other adjustments:
Trade receivables (21.52) - (21.52)
Financial assets (55.64) - (55.64)
Loans 349912 - 3,499.12
Other assets (245.69) - (245.69)
Trade payables (222.88) - (222,88)
Provisions 27557 - 275.57
Hinancigl liabilities (311.89) - (311.89)
Other liabilities 74.20 - 7420
Cash from operating activities 9,314.57 0.00 9,314.58
Taxes paid {512.81) : . (512.81)]
Net cash generated from operating activities . 8,801.76 0.00 K 8,801.77
B. CASH FLOW FROM INVESTING ACTIVITIES:
Acquisition of property, plant and equipment, capital work-in-progress and intangible assets (3.61) - {3.61)
Proceeds from disposal of asset held for sale 1,383.60 - | 1,383,60
Proceeds from matugty of bank deposits 3,831.18 - 3,831.18
Investment in bank deposits (2,116.45) - (2,116,45)
Pucchase of current investments 16,055.52 - 16,055.52
Proceeds from sale of curtent investments (17,938.43) - (17,938.43)
Interest received on bank deposits and others 213.19 - 213.19
Net cash generated from investing activities 1,425,00 s _.1,425.00

C. CASH FLOW FROM FINANCING ACTIVITIES:

’ Repayment of current borcowings (2,781.25) . (2,781.25)
Repayment of non-convetible debentures (1,088.53) - (1,088.53)
Repayment of non-cuccent borrowings (17,883.46) B (17,883.46)
Units isssued during the year 17,660.00 . 17,660,00
Unit issue expeases (116.21) . (116.21)
Rinance costs paid (2,920.61) - (2,920.61)
Distrbution made to unit-holders {2,043.62) - (2,043,62)

Net cash used in financing activities (9,173.68) - - (9,173.68)
Net increase in cash and cash equivalents 1,053.09 0,00 1,053.09
Cash and cash equivaleats as at beginning of the year 0,02 - 0.02
Cash and cash equivalents acquired in business comnbination ) -351.23 - 351.23
Cash and cash equivalents as at end of the year B 1,40434 | 0,00 1,404.34,

Note: The Indian Accounting Standard (‘Ind AS’) figures above have been re-classified to confirm to an extent with the presentation requirements of Annexure I of
the Disclosure of Information Policy adopted by thé Investment Manager Board of Directors (in respect of and o behalf of the Oriental [nfraTrust) in its meeting
dated 22 May 2019, The teansition adjustments from Ind AS to Intemational Financial Reporting Standacds (IFRS’) have been made accordingly.

SIGNED FOR

IDENTIFICATION
PURPOSES ONLY




Oriental InfraTrust
Notes to the Special Purpose Consolidated Information
(All ammounts in T millions unless otherwise stated)

Note 5
Special Purpose Consolidated Statement of Changes in Equity as at 31 December 2019
Particulars Ind AS - As at con?/::-:'s;r :rr: orIlnd IERS - As at
1 1 ITL
31 December 2019 AS to IFRS 31 December 2019
. (wrnondiied)
Balance as at 01 January 2019 0.02 - 0.02
Profit for the year after tax (696.38), 2,373,46 1,677.08
|Unit capital issued during the period 58,307.88 . 58,307.88
Capital reserve 1,643.49 (1,643.49) -
Distribution to unit holders (2,043.62) - (2,043.62)
One time share 1ssue expense (116.22) - (116.22)
Remeasurement of defined benefit obligations (net of tax) 0.14 - | 0.14
Balance as at 31 December 2019 57,095.30 729.97 57,825.28
Breakup of Speciil Purpose Statement of f:hnngca in Equity on the basis of the unithal ":"1;5:;
: Adjustment on
Ind AS - As at IFRS - As at
icul o hi i Ind
Pasticulars wnersip 31 December 2019 convzrss?onlgonl;l n 31 December 2019
Unit Holder A
Asian Infrastructure Investment Bank
Capital contdbution 5.90% 3,440.00 - 3,440.00
Distribution (120.57) (120.57)
Remined earnings (6.86) v (6.86)
Cupitul reserve 96,96 (96.96) -
Profit/(Loss) for the pesiod (41.08) 140.03 98.95
‘Total 3,368 43 3,411.53
Unit Holder B
BNR Investment Company Limited
Capital contribution 24.97%) 14,560.00 - 14,560,00
Distrbution (510.31) . (510.31)
Retained eamings (29.02) - (29.02)
Capital resecve 410.39 (410,39) -
Profit/(Loss) for the perod (173.86) 592.68 418.82
‘Total 14,257.20 18228 14,439.48
Unit Holder C
DEG - Deutsche Investitions- und Entwicklungsgesellachaft MBH
Capital contdbution 4.60% 2,680 B 2,680.00
Distribution (93.93) - (93.93)
Retained eamings (5.34) . (5.34)
Capital reserve 75.54 (75.54) .
Profit/(Loss) for the period (32,00) 109.09 77.09
Total 2,624.27 33.55 2,657.82
‘Unit Holder D
HEG Limited
Capital contribution 0,75%) 440 . 440.00
Distdbution (1542) . (15.42)
Retained eatings (0.88) - (0.88)
Capital reserve 12.40 (12.40) <
Profit/(Loss) for the period (5.25) 1791 12,66
Total 430.85 5.51 436.36
Unit Holder E
Intermnational Finance Corporation
Capital contribution 3.33% 1,940 . 1,940.00
Distribution (67.99) (67.99)
Retained eamnings (3.87) - (3.87)
Capital reserve 54.68 (54.68) -
Profit/(Loss) for the pedod (23.17) 78,97 55.80
Total : 1,899.65 2429, 1,923.94
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Orlental InfraTrust

Notes to the Consolidated Interim Financial Statements
(All amounts in ¥ milliona unless otherwise stated)

Breakup of Sperial Purpose Statement of Changes in Equity on the basis of the unitholding (Cont'd):

' Adjustment on
Particulars Ownership Ind AS - As at conve:sion from Ind IFRS - As at
31 December 2019 AS to IFRS 31 'December 2019

Unit Holder F:
Oriental Structural Engineers Private Limited

'|Capital contribution 15.42%) 8,993 . 8,993.37
Distnbution (315.21) (315.21)
Initel settlement amount 0.02 0.02
Retained eamings (17.93) - (17.93)
Capital reserve 253.49 (253.49) -
Profit/(Loss) for the pedod (107.39) 366.08 258.69
Total 8,806.36 112,59 8,918.95
Unit Holder G
Oriental Tollways Private Limited
Capital conmibution 45,03 26,255 26,254.51
Distibution (920.19) B (920.19)
Initial settlement amouat 0.0 . 0.01
Retined eamings (52.33) B (52.33)
Capiral reserve 740.02 (740.02) -
Profit/(Loss) for the pedod (313.50) 1,068.71 755.21
Total 25,708.51 328.69 26,037.20

Note: The Indian Accounting Stindard (Ind AS') figures above have been ce-classified to confim to an extent with the presentation requirements of Annexure 1 of the
Disclosure of Information Policy adopted by the Investment Manager Board of Directors (in respect of and on behalf of the QOtiental InfraTrust) in its neeting dated 22 May
2019, The transition adjustments from Ind AS to Intemational Financial Reporting Standards (‘IFRS’) have been made accordingly.
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Oriental InfraT'rust
Notes to the Special Putpose Consolidated Information
(All amounts in ¥ millions unless otherwise stated)

Note 6
Special Purpose Consolidated Statement of net assets at fair value as at 31 December 2019:
Asat
31 December 2019

Statement of net aguets at fair valye:

Net assets at book value 57,825.28
Net assets at fair value 65,773.20
No. of units (millions) 583.08
Net assets value per unit () at fair value 112.80
. . value::

Particulars

Eﬁterpﬁse value

Etawah - Ch'ai(eri (Kanpur) Highway Private Limited 17,276.41
Oiienml Pathways (Indore) Private Limited 6,537.92
OSE Hungund Hospet Highways Private Limited 13,324.72
Oriental Nagpur Berul Highway Limited 37,796.89
Oriental Nagpur Bye Pass Construction Private Limited 37,387.71
Total enterprise value 112,323.64'
Add: Cash and bank balance at SPV level 3,793.81°
Add: Cash and bank balance at Trust level 160.57
Add: Liquid investment at SPV level 3,356.03
Add: Liquid investment at Trust level 174.80
Less: External party debt at SPV level (31.602.49)
Less: Contingent liabilities at SPV level 778.00)
Less: Present value of investment manager fees and other expenses at (1,600.62)
standalone trust level

Less; Working capital related adjustments at trust level (34.33)
Net asset value of the Trust . 65,773.20
No. of units (millions) 583.08
Net assets value pec unit ) 112.80

ocation of net asser

Asian Infrastrcuture Investment Bank

BNR Investment Company Limited

DEG - Deustche Investitions

HEG Limited

International Finance Cotporation

Oriental Structural Engineers Private Limited
Oriental Tollways Private Limited

Total

The net assets at fait value as at 31 December 2019, as disclosed above are based on the valuation report of an

independent valuer,

Ownership (%) Net asset value

5.90% 3,880.43

24.97% 16,424.16

4.60% 3,023.13

0.75% 496.33

3.33% 2,188.38

15.42% 10,144.82

45.03% 29,615.95

100% 65,773.20
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Oriental InfraTrust
Notes to the Special Purpose Consolidated Information
(All amounts in T millions unless otherwise stated)

T

10

11

12

13

14

The special purpose consolidated financial information of Ocental InfraTrust (Trust) for the yeac ended 31 December 2019 heve been reviewed by the
Audit Committee of Indian Technocrat Limited (ITL') (Investment Manager' of Trust) at theie meeting held on 21 February 2020 and approved by the
Board of Directors of the In t Manager at their meeting held on 21 February 2020. The statutory auditors have issued an unmodified audit opinion

on this special purpose consolidated financial information.

The Trust was cegistered as an irrevocable Trust under the provisions of the Indian Trusts Act, 1882 on 15 Juae 2018, Trust was registered as an
Infrastructure Investment Teust under the InvIT Regulations on 26 March 2019 having registration number IN/ InvIT/ 18-19/ 0011.

The Trust has acquired the entire equity share capital of the following companies (Project SPV's) on 24 June 2019:
i) Oriental Pathways (Indore) Private Limited (OPIPL’)

ii) Odental Nagpur Bye Pass Construction Private Limited (ONBPCL)

iif) Oriental Nagpur Betul Highways Limited (ONBHL)

iv) Etawsh- Chaken (Kanpus) Highway Prvate Limited (ECKHPL)

v) OSE Hungund Hospet Highways Private Limited (OHHHPL')

Accordingly, the aforementioned subsidizries has been consolidated w.e.f. 24 June 2019 in this consolidated financial infoamation.

The Trust acquired all the 5 Project SPV's as stated above for an equity consideration of € 40,647.80 millions (approx.). The Trust hes carded out a fair
valuation of the net assets of the Project SPV's as at the acquisition date and basis that recorded the assets and linbilites.

The Board of Directors of the Investment Manager have declared disuibution of T 3.51 (rounded off) per unit amounting to ¥ 2,043.60 millions in theic
meeting held on 23 October 2019 and of¥ 0.51 (rounded off) per unit amounting to ¥ 301.03 millions in their meeting held on 13 Februacy 2020.

As per IAS 36 'Impaimment of assets', manegement carried out the impairment assessment of intangible assets {toll collection Aghts) and provided for an
impairment loss of T 3,499.86 millions basis the fair valuations conducted as per the futuce projected cash flows of the assets.

During the current quacter, 2 search as conducted by the Income Tax Department under section 132 of the Income Tax Act, 1961 in vadous premises of the
sponsors of the Trust namely, Otiental Structural Engineers Private Limited and Orental Tollways Prvate Limited. Sponsots are et to receive any formal
notice/demand telating to the above seacch, however, Board of Directors of investment manager of the Trust is confident, based on the fact that seacch is
conducted on the Sponsoss and confirmation from them that any tax liability which may arise will be bore by them, no lizbility will devolve on the Teust.

All values are rounded to the nearest millions, ualess otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to
rounding-off are expressed as 0.00.

For and on behalf of Board of Directors of
Indian Technocrat Limited
(25 Investment Manager of Oicatal fnfra Trys1)

Minish'Satnutivpla
Chief Financial Officec

Place: New Delhi
Date: 21 Feburary 2020
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