Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
(Formerty Walker, Chandiok & Co)
L-41 Connaught Circus

New Dethi 110001

India

T +91 114278 7070
F +91 11 4278 7071

Independent Auditor’s Review Report on Unaudited Consolidated Interim Financial Statements of the Trust
for the quarter ended 30 June 2020

To the Board of Directors of Indian Technocrat Limited (As the Investment Manager of Oriental 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 subsidiaries included in the unaudited Consolidated Intetim Financial Statements), which
comprises of unaudited Consolidated Interim Balance Sheet as at 30 June 2020, the unaudited Consolidated
Interim Statement of Profit and Loss (including Other Comprehensive Income) and the unaudited Consolidated
Interim Statement of Cash Flows for the quarter then ended, and other explanatory 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 Fmnancial
Statement based on our review, which has been prepared by the Investment Manager m accotdance with the basis
of preparation described in Note 2 to the accompanying unaudited Consolidated Interim Fmancial Statements.

Scope of Review

2. We conducted our review of the unaudited Consolidated Interim Financial Statements in accordance with the
Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India ( the TCAD). A
review of interim financial information consists of making mquiries, primatily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. -\ review is substantially less in
scope than an audit conducted i accordance with the Standards on Auditing issued by the ICAL 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.
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Independent Auditor’s Review Report on Unaudited Consolidated Interim Financial Statements of the Trust
for the quarter ended 30 June 2020 (Cont’d)

Conclusion

3 Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
ed Tnterim Financial Statements is not prepared, in all material respects, in accordance with

unaudited Consolidat
dated Interim Financial Statements.

the basts of preparation set forth in Note 2 to the unaudited Consoli

Other Matter

1. We did not review the unaudited financial information of 5 subsidiaries included in the unaudited Consolidated
inancial Statements, whose financial information reflects total assets of T 101,141.98 millions as at 30

otal net loss after tax of ¥ 666.42 millions, total

net) of T 558.88 millions for the quarter ended on 30
ements. These unaudited

Interin I
June 2020, and total revenues of Z 2,891.05 millions, t
comprehensive loss of T 666.50 millions and cash outflows (
June 2020 as considered in the unaudited Consolidated Tnterim Financial Stat

Consolidated Interim Financial Statements have been reviewed by other auditors whose review reports have been
in so far as it relates to the amounts and disclosures

on the review reports of such other auditors. Our
our reliance on the work done by and the

furnished to us by the management, and our conclusion
included in respect of these subsidiaries is based solely
conclusion is not modified in respect of this matter with respect to
reports of the other auditors.

Basis of Accounting and Restriction on distribution or use

5. We draw attention to Note 2 to the unaudited Consolidated Interim Financial Statements, which describes the

¢ Investment Manager for the preparation of the accompanying unaudited

basis of preparation used by th
Interim Financial

Consolidated Interim Financial Statements. The accompanying unaudited Consolidated
Statements have been prepared in accordance with special purpose framework, solely for submission to be made
by Investment Manager with National Stock Exchange of India as an additional information for the unit holders
of the Trust 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 priot 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 mto

whose hands it may come without our ptior consent in writing.

For Walker Chandiok & Co LLP

Chartered Accountants
Firm Reglstration No: 001076N/N500013

N o

Manish Agrawal

Partner

Membership No. 507000
UDIN: 20507000AAAACQ1280

Place: Ghaziabad
Date: 14 August 2020
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Annexure 1
List of subsidiaries included in the unaudited Consolidated Interim Financial Statements

a. Onental Pathways (Indore) Private Limited

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

d. Btawah - Chakert (Kanpur) Highway Private Limited

e. OSE Hungund Hospet Highways Private Limited

Chartered Accountants



Oriental InfeaTrust
Unaudited Consolidated Balance Shect as at 30 June 2020
(All amounts in ¥ millions unless otherwise stated)

‘1'otal equity and liabilities

T Particulars As at
i 30 June 2020
| (Unandited)
ASSETS
Non-current assets
Property, plant and equipment 213.66
Intangible assets $6,080.85
Financial assets .
J.oans 5.50
Others financial assets 27,986.21
Nog-current tax assets (net) 312.49
Other non-current asscts 118.69
Total non-current assets 114,717.40
Current assets
linancial assets
Investments 3,036.12
I'rade receivables 81.26
Cash and cash equivalents 2,270.10
Bank balances other than cash and cash equivalents above 3,111.44
Others financial assets 8,127.62
Other cucrent assets 208.95
Total current assets 16,835.49
Total assets 131,552.89
EQUITY AND LIABILITIES N
EQUITY
Initial settlement amount 0.02
Unit capital 58,307.88
Other equity (4,105.17)
Total equity 54,202.73
LIABILITIES
Non-cuerent liabilities
[Finaneial liabilities
Borrowings 47,823.27
Other financial liabilities 13,678.86
Provisions 1,149.24
Deferred tax liabilities (nct) 5,635.35
Total non-current liabilities 68,286.72
Current liabilities
IFinancial liabilitics
Trade payables
(1) T'otal outstanding dues of micro enterprises and small enterprises 4.56
(b) Total outstanding dues of creditors other than micco enterprises and small enterprises 586.95
Other financial liabilities 8,195.90
Odther curreat liabilities 222.28
Provisions 1.07
Current tax liabilities (net) 52.68
Total current liabilities 9,063 .44
Total liabilities 77,350.16
131,552.89




Qriental InfraTrust

Unaudited Consolidated Intetim Statement of Profit and Loss fot the quarter ended 30 June 2020

(All amounts in ¥ millions unless otherwise stated)

Patticulats 01 April 2020 to
30 June 2020

o (Unandited)
Income
Revenue from opetations 2.476.36
Other income 198.08
Total income 2,674 .44
Expenses
Operating expenses 303.41
Employee benefits expense 52.12

wFinance costs 1,562.14
Depreciation and amortisation expense 707.35
Other expenses 116.67
Total expense 2,741.69
Loss before tax for the quarter (67.25)
Tax expense:
Current tax (including earlier year taxes) 141.25
Deferred tax 12.29
Total tax expense 153.54
Net loss after tax for the q;attet b (220.79)
Other comptehensive income
Ttems that will not be reclassified to profit or loss

Re-measurement losses on defined benefit obligations (0.08)
Income tax relating to these items -

Total othet comprehensive income for the quatter (0.08)
Total comptehensive income/ (loss) (220.87)




Oriental InfraTrust
Unaudited Consolidated Intetim Statement of Cash Flows for the guarter ended 30 June 2020
(All amounts in ¥ millions unless otherwise stated)

Particulars 01 April 2020 to
30 Junc 2020
L (Unandited)
A, Cash flow from operating activities
Loss befose tax (67.25)
Adjustment for:
Depreciation and amortisation expensc 707.35
Gain on investments carried at fair vitue through profir or loss (ne) (83.89)
lixcess provisions written back (44.16)
Interest iIncome (1,091.81)
Unwinding finance cost on deferred payment to National Highway Authority of India (NIHAT) for
purchase of right to charge users of toll road 25 [E
Finance cost on deferred payment liabilities to NFTAT 71.59
Uawinding of discount on provisions and financial Liabilities carricd at amortised cost 15.10
Advances and other balance written off 0.14
Allowance for expected credit loss 1.05
l'inance cost $,193.20
Operating profit before working capital changes and other adjustments 981.48
Working capital changes and other adjustments:
'I'rade receivables 39.84
Other financial assets 17.0t
Other assets (23.23)
Trade payables (50.78)
1jgovisions " (25.30)
Financial abilites 4247
Other labilities 7.19
Net cash flow from operating activities after worldng capital changes 988.69
Income tax paid (net) (99.32)
Net cash flow from operating activities (A) 839.37
B. Cash flow from investing activities:
Acquisition of property, plant and equipment {0.22)
Movement in bank deposits (nct) (115.08)
Purchase of current investments (2,193.12)
Proceeds from sale of current investments 4,240.45
[nterest received on bank deposits and others 67.87
Net cash flow from investing activities (B) 1,999.90
C. Cash flow from financing activities:
Repayment of non-convertible debentures (116.39)
Repayment of non-current borrowings (357.12)
Finance costs paid (588.87)
Distribution made to unit-holders (1,900.00)
Net cash used in financing activities (C) (2,962.38)
Net decrease in cash and cash equivalent (A+B+C) (73.11)
Cash and cash equivalent at the beginning of the yuarter 2,343.21
Cash and cash cquivalent at the end of the quarter 2,270.10

Note: The above Consolidated Cash Flow Statement bas beea prepared under the “Indirect Method” as set out in Ind AS 7, 'Statement

of Cash Flows',




Oriental Infralrust
Notes to the unaudited consolidated interim financial statements of Oriental InfeaTrust for the quarter ended 30 June 2020

1

The unaudited consolidated mtedim Foancial statements of Oviental [nfiaTrust (Trust) for the quarter ended 30 June 2020 have been seviewed by the Audit
Committee of Tndian Technoceat Limited (171 (Investment Managed' of Trust) at their meeting held on 14 August 2020 and approved by the Board of Dircctors of
the Investment Manager at their meeting held on 14 August 2020, The statutory auditoes have issued an unmodified review report on these unaudited consolidated
interim financial statements.

The unaudited consolidated interim financial statement comprises the Congolidated Unaudited Balance Sheet as at 30 June 2020, the Consolidated Unaudited
Statement of Profit and Loss, the Consolidated Unaudited Cash Flow Statement and explanatory notes thereto of the of Oriental InfeaTuust (the Teust) and its
subsidiaries (the Trust and its subsidiaries together ceferred to as ‘the Group®), for the quarter ended 30 June 2020 (‘the Stalement’). The Statement has been prepared
in accordance with the recognition and measurement principles hid down in Indian Accounting Standaed 34, Intedim Financial Repodting (Ind AS 34) read with
Indian Accouating Srandaeds (Ind AS) and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and
other accounting principles generally accepted in India, However, it is not a complete or condensed set of financial statements under Ind AS 34 since it omits various
disclosures cequiced by Ind AS 34. The Statement has been prepared solely for submissions 10 be made by the Investment Manager with the National Stock Exchange
of India a3 a0 additional inforenation for the unitholders of the Trust and therefore it may not be suitable for another pucpose.

The Teust was cegistesed as an irrevocable Trust under the provisions of the fndian Trusts Act, 1882 on 15 June 2018. Trust was registered s an Infrasteucture
[nvestment Teust under the [nvIT Regulations on 26 March 2019 haviag registeation number TN/ InvIT/ 18-19/ 0011,

The Board of Dicectors of the Investment Manager have declared disteibution of ¥ 3.26 (rounded off) pee unit amounting to X 1900 millions in their meceting held on 1
June 2020 and subsequent to the quarter end declared distribution of ¥ 1.21 (rounded off) per unit amounting to T 707 millions in their meeting held on 14 August
2020

The outbreak of Covid-19 pandemic is causing significant disturbance and slowidown of economic acdvities globally. The nationwide lockdown ordered by the
Government of India has resulted in significant reduction in economic activitics and also the business opecations of the Trust. Slowdown in traffic was witnessed from
mid of March 2020 owing to outbeeak of COVID-19 in India. Subsequently, vide letter no. H-25016/01/2018-Toll dated 25 Macch 2020 issued by Ministey of Road
Teansport and Highways (MoRTEI toll collections were suspended from 26 March 2020 to 19 April 2020, In accordance with the concession agreements with NIHAIT
and noatifications issued by MorTtH, management is eatitled to claim loss of cevenue for the impacted period and for which management js evaluaung and under
process of getting the claims. Further, the ecanomic activities have been gradually resumed as pex the directions of the Govemnment of [ndia and is espected to
improve fucther in the coming quacters and the management has considered the possible effecty that may result from the pandemic on the cecaverbility/cacrying
value of the nssets. Based on the curcent indicators of future economic conditions, the management expects to recover the cacrying amount of the assets, however the
managemeal will continue to closely monitor any material changes to future economic conditions. Given the uncertainties, the final impact on Trust's assets in future
may differ from that estimated as at the date of approval of these unaudited consolidated interim financial staternents.

During the current quarter, Court of Collector of Stamps, Jaipur - 1, passed an ocder against one of the subsidiary company of Teust and raised a demand of T 2,140
millions (approx.) in relation to stamp duty (plus interest and penalty) applicable on financiog ageeements executed by the subsidiary company with cedtain banks in
earlier periods. Management of the subsidiary company has filed the writ petition for quashing of the said order and based on legal advice, believe that no liability will
devolve on the subsidiary company. Further, Board of Dircctors of investment manager of the T'rust is confident, based on the legal advice and fact that any lability
which may arise will be borme by spansors of the Trust namely, Oriental Steuctural Engineecs Private Limited and Oriental Tollways Peivate Limited, and no liability
will devolve on the Trust,

All values ace rounded to the nearest millions, unless otherwise indicated. Certain amounts that are tequired 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 Technocra¢ Limited
b (as Tavestment Manager of Oriental [nfra Trugr)

a
- é/\(»/._
Manish @alm Jitendra Kumar

Chiel Financial Officer Chief Executive Officer

Place: New Delhi Place: New Delhi Place: London
Date; 14 August 2020 Daite; 14 August 2020 Date; 14 August 2020
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