




(2)

No. 117366W/W-100018), who have confirmed their eligibility to be appointed as the Auditor in terms of the 
provisions of SEBI InvIT Regulations, be and are hereby appointed as the Auditors of India Infrastructure Trust 
(“Trust”) for the financial year 2022-23.

Resolved further that Brookfield India Infrastructure Manager Private Limited (formerly known as WIP (India) 
Private Limited), the Investment Manager of the Trust be and is hereby authorized to finalize the terms and 
conditions of the aforesaid appointment, including remuneration, in consultation with the Auditors and to inform 
all regulatory, statutory and governmental authorities, as may be required under applicable laws, and in such 
form and manner as may be required or necessary and also to execute such agreements, letter and other writings 
and to do all acts, deeds, things, and matters as may be required or necessary to give effect to this resolution or 
as otherwise considered by the Investment Manager to be in the best interest of the Trust, as it may deem fit.”

Item no. 4:	 To consider and appoint Valuer of the Trust for the financial year 2022-23 and fix their remuneration

To consider and appoint Mr. S. Sundararaman, Registered Valuer (IBBI Registration Number IBBI/RV/06/2018/10238), 
as the Valuer of the Trust for the financial year 2022-23 and, if thought fit, to pass with or without modification(s), 
the following resolution by way of simple majority (i.e. where the votes cast in favour of the resolution are 
required to be more than the votes cast against the resolution by unit holders, so entitled and voting) in terms 
of regulation 22 of the SEBI InvIT Regulations:

“Resolved that pursuant to the provisions regulations 10(5), 22 and other applicable provisions of the Securities 
and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and 
guidelines issued thereunder (“SEBI InvIT Regulations”) (including any statutory modification or re-enactment 
thereof, for the time being in force), Mr. S. Sundararaman, Registered Valuer (IBBI Registration Number IBBI/
RV/06/2018/10238), who have confirmed their eligibility to be appointed as the Valuer in terms of provisions of 
the SEBI InvIT Regulations, be and are hereby appointed as the Valuer for India Infrastructure Trust (“Trust”) for 
the financial year 2022-23. 

Resolved further that Brookfield India Infrastructure Manager Private Limited (formerly known as WIP (India) 
Private Limited), the Investment Manager of the Trust be and is hereby authorized to finalize the terms and 
conditions of the aforesaid appointment, including remuneration, in consultation with the Valuer and to inform 
all regulatory, statutory and governmental authorities, as may be required under applicable laws, and in such 
form and manner as may be required or necessary and also to execute such agreements, letter and other writings 
and to do all acts, deeds, things, and matters as may be required or necessary to give effect to this resolution or 
as otherwise considered by the Investment Manager to be in the best interest of the Trust, as it may deem fit.”

For India Infrastructure Trust 
Brookfield India Infrastructure Manager Private Limited

(formerly known as WIP (India) Private Limited) 
(acting in its capacity as the Investment Manager to India Infrastructure Trust)

Date: May 19, 2022	 Pratik Desai
Place: Mumbai	 Compliance Officer of India Infrastructure Trust

SEBI Registration number: IN/InvIT/18-19/0008

Principle Place of Business & Contact Details of the Trust: 
Seawoods Grand Central, Tower-1, 3rd Level, 
C Wing - 301 to 304, Sector 40, Seawoods Railway Station, 
Navi Mumbai, Thane, Maharashtra - 400 706, India
Tel: +91 22 3501 8000 
Email: compliance@pipelineinfra.com 
Website: www.indinfratrust.com

Registered Office & Contact Details of Investment Manager: 
Unit 1, 4th Floor, Godrej BKC, Bandra Kurla Complex, 
Mumbai, Maharashtra - 400 051, India
Tel: +91 22 6600 0700
Fax: +91 22 6600 0777
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NOTES

1.	 In view of the continuing COVID-19 pandemic, Securities and Exchange Board of India (“SEBI”), vide its circular 
dated June 3, 2022 (“SEBI Circular”), has permitted to hold Annual General Meeting (“AGM/Meeting”) through 
Video Conferencing (“VC”)/Other Audio-visual means (“OAVM”) till December 31, 2022. In compliance with 
the provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (“SEBI InvIT Regulations”) 
and the said SEBI Circular, the AGM of the Unitholders of India Infrastructure Trust (“Pipeline InvIT/Trust”) is 
proposed to be held on Thursday, July 21, 2022 through VC/OAVM to transact the aforesaid businesses. The 
Notice is being issued to Unitholders in compliance with Regulation 22(2)(c) of the SEBI InvIT Regulations. 
The deemed venue for the AGM shall be the Principal Place of Business of the Trust. 

	 Since this Meeting is being held through VC, Route Map for the venue is not annexed to this Notice.

2.	 Generally, a Unitholder entitled to attend and vote at the Unitholder’s meeting is entitled to appoint a 
proxy to attend and vote at the meeting, and such proxy need not be a unitholder of the Trust. Since the 
AGM is being held through VC pursuant to the SEBI Circular, physical attendance of Unitholders has been 
dispensed with. Accordingly, the facility for appointment of proxies by the Unitholders will not be available 
for the AGM and hence the Proxy Form and Attendance Slip are not annexed hereto. 

3.	 Annual Report for the financial year 2021-22 and Notice of the AGM of the Unitholders are being sent to 
the Unitholders whose email addresses are registered with the Trust. Unitholders may note that the Notice 
and Annual Report will also be available on the Trust’s website at www.indinfratrust.com, website of BSE 
Limited at www.bseindia.com and also on the website of National Securities Depository Limited (“NSDL”) 
(agency for providing the e-Voting facility) i.e. www.evoting.nsdl.com.

4.	 The Unitholders will receive a web-link on their registered e-mail ids, for attending the AGM. The said link 
will also be available at NSDL i.e. www.evoting.nsdl.com. The Unitholders are requested to click on the said 
link, available against the name of the Trust, to attend live proceedings of the AGM.

5.	 The relevant documents referred to in the Notice will be available electronically for inspection by the 
Unitholders by writing to the Trust at compliance@pipelineinfra.com on all working days (i.e. all days except 
Saturdays, Sundays and Public Holidays) between 11:00 a.m. and 1:00 p.m. upto the date of the Meeting. 
The aforesaid documents will also be available for inspection by Unitholders at the Meeting.

6.	 Unitholders (such as companies or body corporates) intending to attend the meeting through VC and 
participate thereat, are requested to send a certified true copy of the relevant board resolution/ power 
of attorney, authorizing their representative to attend and vote on their behalf at the Meeting, as per the 
procedure detailed in Annexure I, at least 1 hour before commencement of the Meeting i.e. 10:00 a.m. on 
Thursday, July 21, 2022.

7.	 Attendance of Unitholder through VC shall be counted for the purpose of quorum.

8.	 In line with the aforesaid SEBI Circular, the Notice calling the Meeting will be placed on the website 
of the Trust and will also be filed with BSE Limited and made available on the website of NSDL  
i.e. www.evoting.nsdl.com.

9.	 In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names 
will be entitled to vote at the Meeting.

10.	 NSDL will be providing facility for voting through remote e-Voting and for e-Voting during the AGM.

11.	 Only those Unitholders, who will be present at the AGM through VC and have not casted their vote on the 
resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote 
through e-Voting system at the AGM.

12.	 The Unitholders who have casted their vote by remote e-Voting prior to the AGM may also participate in 
the AGM through VC but shall not be entitled to cast their vote again. Detailed instructions for e-Voting are 
attached as “Annexure I” to this Notice. 
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13.	 The Investment Manager has appointed Mr. Jatin Prabhakar Patil (FCS - 7282/ COP - 7954), Partner,  
M/s. Mayekar & Associates, Practicing Company Secretaries (Firm U.I.N. - P2005MH007400) as the 
Scrutinizer to scrutinize the entire voting process i.e. remote e-voting and e-voting at the Meeting, in a fair 
and transparent manner.

14.	 The Scrutinizer will, immediately after the conclusion of e-voting at the Meeting, first count the votes casted 
at the Meeting, thereafter, count the votes casted through remote e-voting by the Unitholders till 5.00 p.m. 
on Wednesday, July 20, 2022 and submit his report to the Investment Manager. 

15.	 The result of the voting will be announced by the Investment Manager and will also be displayed on the 
website of the Trust at www.indinfratrust.com, besides being communicated to the stock exchange on or 
before Monday, July 25, 2022.

16.	 Unitholders who would like to express their views/ask questions are requested to email their queries/ views/
questions, if any, to the Compliance Officer of the Trust on compliance@pipelineinfra.com by mentioning 
the name, demat account number, email id, mobile number, at least 10 days prior to the Meeting to enable 
the Investment Manager to provide the required information.

17.	 Unitholders holding units as on Friday, June 17, 2022 are entitled to receive this Notice. Further, Unitholders 
holding units as on Thursday, July 14, 2022 are entitled to cast their votes.

18. 	 Any non-individual unitholders, who acquires units of the Trust and becomes Unitholder of the Trust after 
the notice is sent through e-mail and holding units as of the cut-off date i.e. Thursday, July 14, 2022, may 
obtain the login ID and password by sending a request at evoting@nsdl.co.in or Issuer/RTA. However, if you 
are already registered with NSDL for remote e-voting, then you can use your existing user ID and password 
for casting your vote. If you forgot your password, you can reset your password by using “Forgot User Details/
Password” or “Physical User Reset Password” option available on www.evoting.nsdl.com or call on toll free 
no. 1800 1020 990 and 1800 22 44 30. In case of Individual Unitholders holding securities in demat mode 
who acquires units of the Trust and becomes a Unitholder of the Trust after sending of the Notice and holding 
Units as of the cut-off date i.e. Thursday, July 14, 2022 may follow steps mentioned in the Notice of the AGM 
under “Access to NSDL e-Voting system”.

19.	 Unitholders are requested to address all correspondence, including distribution matters, to the Registrar 
and Unit Transfer Agent (“RTA”) of the Trust, M/s. KFin Technologies Limited (formerly known as M/s. KFin 
Technologies Private Limited) (Unit: India Infrastructure Trust) at indiainfrainvit.pp@kfintech.com or Selenium 
Tower B, Plot Nos. 31 & 32, Financial District, Nanakramguda, Serilingampally Mandal, Hyderabad - 500032, 
India or write to the Trust at compliance@pipelineinfra.com. 

20.	 The Unitholders can join the AGM through VC/OAVM mode 15 minutes before and after the scheduled time 
of the commencement of the Meeting by following the procedure mentioned in this Notice. The facility of 
participation at the AGM through VC/OAVM will be made available for all Unitholders. Detailed instructions 
to attend, participate and vote at the Meeting through VC/OAVM is attached as “Annexure I” to this Notice.
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ANNEXURE I

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:

The remote e-voting period begins on Monday, July 18, 2022 at 9:00 A.M. and ends on Wednesday, July 20, 
2022 at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Unitholders 
holding units as on Friday, June 17, 2022 are entitled to receive this Notice. Further, Unitholders holding units 
as on Thursday, July 14, 2022 are entitled to cast their vote electronically.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A.	 Login method for e-Voting and joining virtual meeting for individual unitholders holding securities in demat 
mode

	 Individual unitholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Unitholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility.

	 Login method for Individual unitholders holding securities in demat mode is given below:

Type of unitholders  Login Method

Individual unitholders holding 
securities in demat mode with 
NSDL.

1. 	 Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on 
a mobile. On the e-Services home page click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ 
section, this will prompt you to enter your existing User ID and 
Password. After successful authentication, you will be able to see 
e-Voting services under Value added services. Click on “Access 
to e-Voting” under e-Voting services and you will be able to see 
e-Voting page. Click on company name or e-Voting service provider 
i.e. NSDL and you will be re-directed to e-Voting website of NSDL 
for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting.

2. 	 If you are not registered for IDeAS e-Services, option to register is 
available at https://eservices.nsdl.com.  Select “Register Online for 
IDeAS Portal” or click at https://eservices.nsdl.com/SecureWeb/
IdeasDirectReg.jsp 

3. 	 Visit the e-Voting website of NSDL. Open web browser by typing 
the following URL: https://www.evoting.nsdl.com/ either on 
a Personal Computer or on a mobile. Once the home page of 
e-Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. A new screen 
will open. You will have to enter your User ID (i.e. your sixteen 
digit demat account number held with NSDL), Password/OTP 
and a Verification Code as shown on the screen. After successful 
authentication, you will be redirected to NSDL Depository site 
wherein you can see e-Voting page. Click on company name or 
e-Voting service provider i.e. NSDL and you will be redirected 
to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during  
the meeting.
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Type of unitholders  Login Method

4. 	 Shareholders/Members can also download NSDL Mobile App 
“NSDL Speede” facility by scanning the QR code mentioned below 
for seamless voting experience.

NSDL Mobile App is available on

Individual unitholders holding 
securities in demat mode with 
CDSL

1.	 Existing users who have opted for Easi / Easiest, they can login 
through their user id and password. Option will be made available 
to reach e-Voting page without any further authentication. The 
URL for users to login to Easi/ Easiest are https://web.cdslindia.
com/myeasi/home/login or www.cdslindia.com and click on New 
System Myeasi.

2.	 After successful login of Easi/Easiest the user will be also able 
to see the E Voting Menu. The Menu will have links of e-Voting 
service provider i.e. NSDL. Click on NSDL to cast your vote.

3.	 If the user is not registered for Easi/Easiest, option to register 
is available at https://web.cdslindia.com/myeasi/Registration/
EasiRegistration

4.	 Alternatively, the user can directly access e-Voting page by 
providing demat Account Number and PAN No. from a link in 
www.cdslindia.com home page. The system will authenticate the 
user by sending OTP on registered Mobile & Email as recorded in 
the demat Account. After successful authentication, user will be 
provided links for the respective ESP i.e. NSDL where the e-Voting 
is in progress.

Individual Unitholders (holding 
securit ies  in demat mode) 
login through their depository 
participants

You can also login using the login credentials of your demat account 
through your Depository Participant registered with NSDL/CDSL for 
e-Voting facility. Upon logging in, you will be able to see e-Voting 
option. Click on e-Voting option, you will be redirected to NSDL/CDSL 
Depository site after successful authentication, wherein you can see 
e-Voting feature. Click on company name or e-Voting service provider 
i.e. NSDL and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting.

	 Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 
and Forget Password option available at abovementioned website.

, 
•App Store Google Ploy 

-
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	 Helpdesk for Individual Unitholders holding securities in demat mode for any technical issues related to 
login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Unitholders holding 
securities in demat mode with 
NSDL

Members facing any technical issue in login can contact NSDL helpdesk 
by sending a request at  evoting@nsdl.co.in or call at toll free no.:  
1800 1020 990 and 1800 22 44 30

Individual Unitholders holding 
securities in demat mode with 
CDSL

Members facing any technical issue in login can contact CDSL helpdesk 
by sending a request at helpdesk.evoting@cdslindia.com or contact at 
022- 23058738 or 022-23058542-43

B.	 Login Method for e-Voting and joining virtual meeting for unitholders other than Individual unitholders 
holding securities in demat mode 

	 How to Log-in to NSDL e-Voting website?

	 1.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.
nsdl.com/ either on a Personal Computer or on a mobile.

	 2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section.

	 3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code 
as shown on the screen.

		  Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.
com/ with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, 
click on e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.

	 4.	 Your User ID details are given below:

Manner of holding units i.e. 
Demat (NSDL or CDSL) or Physical

 Your User ID is:

a) 	 For Members who hold units 
in demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID

For example, if your DP ID is IN300*** and Client ID is 12****** 
then your user ID is IN300***12******.

b) 	 For Members who hold units 
in demat account with CDSL.

16 Digit Beneficiary ID. For example, if your Beneficiary ID is 
12************** then your user ID is 12**************

	 5.	 Password details for unitholders other than Individual unitholders are given below: 

		  a)	 If you are already registered for e-Voting, then you can use your existing password to login and 
cast your vote.

		  b)	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ 
which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the 
‘initial password’ and the system will force you to change your password.

		  c)	 How to retrieve your ‘initial password’?

			   (i)	 If your email ID is registered in your demat account or with the Trust, your ‘initial password’ 
is communicated to you on your email ID. Trace the email sent to you from NSDL from your 
mailbox. Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The 
password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client 
ID for CDSL account. The .pdf file contains your ‘User ID’ and your ‘initial password’. 

			   (ii)	 If your email ID is not registered, please follow steps mentioned below in process for those 
unitholders whose email ids are not registered.
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	 6.	 If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

		  a)	 Click on “Forgot User Details/Password?”(If you are holding units in your demat account with 
NSDL or CDSL) option available on www.evoting.nsdl.com.

		  b)	 If you are still unable to get the password by aforesaid two options, you can send a request at 
evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name 
and your registered address etc.

		  c)	 Members can also use the OTP (One Time Password) based login for casting the votes on the 
e-Voting system of NSDL.

	 7.	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

	 8.	 Now, you will have to click on “Login” button.

	 9.	 After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1.	 After successful login at Step 1, you will be able to see “EVEN” of all the companies in which you are holding 
shares and whose voting cycle and General Meeting is in active status.

2.	 Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and 
casting your vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” 
link placed under “Join Meeting”.

3.	 Now you are ready for e-Voting as the Voting page opens.

4.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of units for 
which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successfully” will be displayed. 

6.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation 
page.

7.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for unitholders

1.	 Institutional unitholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy  
(PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen 
signature of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to  
jatin@csmayekar.com with a copy marked to evoting@nsdl.co.in, at least 1 hour before commencement 
of the Meeting i.e. by 10:00 a.m. on Thursday, July 21, 2022. Institutional unitholders (i.e. other than 
individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / Authority Letter etc. 
by clicking on “Upload Board Resolution / Authority Letter” displayed under “e-Voting” tab in their login.

2.	 It is strongly recommended not to share your password with any other person and take utmost care to keep 
your password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to 
key in the correct password. In such an event, you will need to go through the “Forgot User Details/Password?” 
or “Physical User Reset Password?” option available on www.evoting.nsdl.com to reset the password. 

3.	 In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting 
user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll free 
no.: 1800 1020 990 and 1800 22 44 30 or send a request to Mr. Sagar Gudhate at evoting@nsdl.co.in.
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Process for those unitholders whose email ids are not registered with the depositories for procuring user id 
and password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1.	 In case units are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary 
ID), Name, client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of  
PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to compliance@pipelineinfra.com. If you are 
an Individual unitholder holding securities in demat mode, you are requested to refer to the login method 
explained at step 1 (A) i.e., Login method for e-Voting and joining virtual meeting for Individual unitholders 
holding securities in demat mode.

2.	 Alternatively unitholders/members may send a request to evoting@nsdl.co.in for procuring user id and 
password for e-voting by providing above mentioned documents.

3.	 Individual unitholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Unitholders are required to update their mobile 
number and email ID correctly in their demat account in order to access e-Voting facility.

INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

1.	 The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote 
e-voting.

2.	 Only those Members/ unitholders, who will be present in the AGM through VC/OAVM facility and have not 
casted their vote on the resolutions through remote e-Voting and are otherwise not barred from doing so, 
shall be eligible to vote through e-Voting system in the AGM.

3.	 Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will 
not be eligible to vote at the AGM.

4.	 The details of the person who may be contacted for any grievances connected with the facility for e-Voting 
on the day of the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1.	 Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting 
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system. 
After successful login, you can see link of “VC/OAVM link” placed under “Join meeting” menu against 
company name. You are requested to click on VC/OAVM link placed under Join Meeting menu. The link for  
VC/OAVM will be available in Shareholder/Member login where the EVEN of Company will be displayed. 
Please note that the members who do not have the User ID and Password for e-Voting or have forgotten 
the User ID and Password may retrieve the same by following the remote e-Voting instructions mentioned 
in the notice to avoid last minute rush.

2.	 Members are encouraged to join the Meeting through Laptops for better experience.

3.	 Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance 
during the meeting.

4.	 Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting 
via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is 
therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

5. 	 Unitholders who would like to express their views/have questions may send their questions in 
advance mentioning their name demat account number/folio number, email id, mobile number at  
compliance@pipelineinfra.com. The same will be replied by the company suitably.
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Consolidated Financial Statements

132 India Infrastructure Trust

Notes to the Financial Statements

1.10	 Intangible assets under development ageing schedule for the year ended March 31, 2022 and March 31, 
2021

(Rs. in Crore)

Particulars Amount in intangible assets under development for a period of Total

Less than 1 year 1 - 2 years 2 - 3 years More than 3 years

Projects in progress 8.02 - - - 8.02

As at March 31, 2022 8.02 - - - 8.02

Particulars Amount in intangible assets under development for a period of Total

Less than 1 year 1 - 2 years 2 - 3 years More than 3 years

Projects in progress 0.25 - - - 0.25

As at March 31, 2021 0.25 - - - 0.25

Note: The Group does not have any intangible assets under development which are suspended or whose completion 
is overdue or has exceeded its cost compared to its original plan.

NOTE 2. NON-CURRENT FINANCIAL ASSETS		 (Rs. in Crore)

As at  
March 31, 2022

As at  
March 31, 2021

(Unsecured and Considered Good)

Loans & Advances - -

Security Deposits 2.00 1.96

Other Bank Balances (Refer Notes 2.1 and 7.1) 201.66 5.55

Fair Valuation of Put Option (Refer Note 2.2) 3.72 4.59

TOTAL 207.38 12.10

2.1	 Includes Rs. 123.43 Crore (Previous year Rs. Nil) bank deposits held as security against guarantee, DSRA  
requirements and other commitments.

2.2	 As per the terms agreed by the Trust, the Investment Manager, Pipeline Infrastructure Limited (PIL) and 
Reliance Industries Holdings Private Limited (RIHPL), Reliance Industries Limited(RIL) has the right, but not 
the obligation, to purchase the entire equity stake of the Trust in PIL after a specific term or occurrence 
of certain events for a consideration of Rs. 50 Crore or the fair value at the conversion date, whichever is 
lower. Correspondingly, the Trust has right, but not the obligation, to sell its entire stake in PIL to RIL for a 
consideration of Rs. 50 Crore after a specific term or occurrence of certain events.

NOTE 3. INVENTORIES	 (Rs. in Crore)

As at  
March 31, 2022

As at  
March 31, 2021

Stock of Natural Gas and Fuel 22.27 4.54

Stores and Spares 114.39 101.40

TOTAL 136.66 105.94

3.1	 Inventories are measured at lower of cost or net realisable value.
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NOTE 4. CURRENT INVESTMENTS	 (Rs. in Crore)
As at  

March 31, 2022
As at  

March 31, 2021
Investments measured at Fair Value through Profit and Loss
In Mutual Funds - Unquoted, fully paid up 594.81 441.46
TOTAL 594.81 441.46

NOTE 5. TRADE RECEIVABLES	 (Rs. in Crore)
As at  

March 31, 2022
As at  

March 31, 2021
(Unsecured)
Trade Receivables (considered good) 113.01 121.66
Trade Receivables (credit impaired) 15.07 15.07
Less: Provision for doubtful debts 15.07 15.07
TOTAL 113.01 121.66

5.1	 The credit period on transportation services provided to the customers is 4 business days from day of invoicing. 
In case of default, the customers are charged interest in accordance with the terms of the agreement with 
them.

5.2	 Trade Receivables Ageing Schedule for the year ended March 31, 2022 and March 31, 2021

	 Outstanding for following periods from due date of payment.	 (Rs. in Crore)
Particulars Not Due Less than 

6 months
6 months 

-1 year
1 - 2 

years
2 - 3 

years
More than 

3 years
Total

Undisputed Trade 
receivables – considered 
good

113.01 - - - - - 113.01

Disputed Trade 
receivables – credit 
impaired

- - - 6.74 - 8.33 15.07

113.01 - - 6.74 - 8.33 128.08
Less: Provision for 
doubtful debts

- - - (6.74) - (8.33) (15.07)

Total Trade Receivables  
at March 31, 2022

113.01 - - - - - 113.01

Particulars Not Due Less than 
6 months

6 months 
-1 year

1 - 2 
years

2 - 3 
years

More than 
3 years

Total

Undisputed Trade 
receivables – considered 
good

121.66 - - - - - 121.66

Disputed Trade 
receivables – credit 
impaired

- - 6.74 - 8.33 - 15.07

121.66 - 6.74 - 8.33 - 136.73
Less: Provision for 
doubtful debts

- - (6.74) - (8.33) - (15.07)

Net As at March 31, 2021 121.66 - - - - - 121.66
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NOTE 6. CASH AND CASH EQUIVALENTS	 (Rs. in Crore)

As at  
March 31, 2022

As at  
March 31, 2021

Balance with Banks in current accounts 1.76 91.57

TOTAL 1.76 91.57

NOTE 7. OTHER BANK BALANCES		 (Rs. in Crore)

As at  
March 31, 2022

As at  
March 31, 2021

Bank deposits (Refer notes 2.1 and 7.1) 33.36 100.70

TOTAL 33.36 100.70

7.1	 Includes Rs. Nil (Previous year Rs. 48.43 Crore) bank deposits held as security against DSRA requirements.
NOTE 8. OTHER CURRENT FINANCIAL ASSETS	 (Rs. in Crore)

As at  
March 31, 2022

As at  
March 31, 2021

(Unsecured and Considered Good) 12.75 2.68

Others (Refer Note 8.1)

TOTAL 12.75 2.68

8.1	 Includes Interest Receivable on Fixed Deposits with Banks and receivables towards other income.

NOTE 9. OTHER CURRENT ASSETS	 (Rs. in Crore)

As at  
March 31, 2021

As at  
March 31, 2020

(Unsecured and Considered Good)

Balance with Good and Service Tax Authorities  47.68  89.48 

Advance to vendors  5.39  4.03 

Prepaid expenses  8.31  7.78 

Other Receivables  4.43  1.21 

TOTAL  65.81  102.50 

NOTE 10. UNIT CAPITAL	 (Rs. in Crore)
As at March 31, 2022 As at March 31, 2021

Units Amount Units Amount
Issued, Subscribed and Fully Paid up :
Units of Rs. 77.6800 March 31, 2021: Rs. 84.0461) each 66,40,00,000 5,157.95 66,40,00,000 5,580.65
TOTAL 5,157.95 5,580.65

10.1	 Reconciliation of the units outstanding at the beginning and at the end of the reporting year :
Particulars As at  

March 31, 2022
As at  

March 31, 2021
No. of Units No. of Units

Units at the beginning of the year 66,40,00,000 66,40,00,000
Issued during the year - -
Units at the end of the year 66,40,00,000 66,40,00,000
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10.2	 Information on unitholders holding more than 5% of Unit Capital:

Name of Unit holders Relationship As at March 31, 2022 As at March 31, 2021

No. of Units % held No. of Units % held

Rapid Holdings 2 Pte. Ltd. Sponsor 49,80,00,000 75.00% 56,88,00,000 85.66%

ICICI Prudential Equity & Debt Fund Unitholder 3,42,00,000 5.15% 3,50,00,000 5.27%

10.3	 The details of Units held by the Promoters

Promoter Name No. of Units % held % Change during the year

Rapid Holdings 2 Pte. Ltd. 49,80,00,000 75% (10.66)%

10.4	 Rights and Restrictions to Unitholders
	 The Trust has only one class of units. Each unit represents an undivided beneficial interest in the Trust. Each 

holder of unit is entitled to one vote per unit. The Unitholders have the right to receive at least 90% of the 
Net Distributable Cash Flows of the Trust at least once in each financial year in accordance with the InvIT 
Regulations. The Investment Manager approves distributions. The distribution will be in proportion to the 
number of units held by the unitholders. The Trust declares and pays distributions in Indian rupees. The 
distributions can be in the form of return of capital, return on capital and miscellaneous income.

	 A Unitholder has no equitable or proprietary interest in the Trust Assets and is not entitled to transfer Trust 
Assets (or any part thereof) or any interest in the Trust Assets (or any part thereof). A Unitholder’s right is 
limited to the right to require due administration of Trust in accordance with the provisions of the Trust Deed 
and the Investment Management Agreement.

	 The unit holders(s) shall not have any personal liability or obligation with respect to the Trust .
10.5	 Under the provisions of the InvIT Regulations, Trust is required to distribute to Unitholders not less than 

90% of the net distributable cash flows of the Trust for each financial year. Accordingly, a portion of the Unit 
Capital contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. Hence, the 
Unit Capital is a compound financial instrument which contains equity and liability components in accordance 
with Ind AS 32 - Financial Instruments: Presentation. However, in accordance with SEBI Circulars (No. CIR/
IMD/DF/114/2016 dated October 20, 2016 and No. CIR/IMD/DF/127/2016 dated November 29, 2016) issued 
under the InvIT Regulations, the Unitholders’ funds have been presented as “Equity” in order to comply 
with the requirements of Section H of Annexure A to the SEBI Circular dated October 20, 2016 dealing with 
the minimum presentation and disclosure requirements for key financial statements. Consistent with Unit 
Capital being classified as equity, the distributions to Unitholders is also presented in Statement of Changes 
in Unitholders’ Equity when the distributions are approved by the Board of Directors of Investment Manager.

NOTE 11. INSTRUMENTS ENTIRELY EQUITY IN NATURE	 (Rs. in Crore)

As at March 31, 2022 As at March 31, 2021

0% Compulsorily Convertible Preference Shares 4,000.00 4,000.00 4,000.00 4,000.00

TOTAL 4,000.00 4,000.00

11.1	 0% Compulsorily Convertible Preference Shares [CCPS]
	 (a)	 Reconciliation of the CCPS outstanding at the beginning and at the end of the reporting year :

As at March 31, 2022 As at March 31, 2021

No. of Shares No. of Shares

CCPS at the beginning of the year 4,00,00,00,000 4,00,00,00,000

Add: Issued during the year - -

CCPS at the end of the year 4,00,00,00,000 4,00,00,00,000
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	 (b)	 The details of CCPS holders holding more than 5% shares and details of shares held by holding Company 
or holding Company of holding Company or by subsidiaries / associates of holding Company :

Name of holders of CCPS As at March 31, 2022 As at March 31, 2021

No. of Shares % held No. of Shares % held

Reliance Strategic Business 
Ventures Limited

4,00,00,00,000 100% 4,00,00,00,000 100%

	 (c)	 Every 254 CCPS shall be converted into 1 (One) Equity Shares of Rs. 10 each on the expiry of 20 years 
from date of allotment i.e. March 22, 2019 of CCPS.

	 (d)	 Rights and Restrictions to CCPS
		  (i)	 In the event of liquidation or winding-up of the Subsidiary, the CCPS shall immediately convert 

into Equity Shares in the manner set out above, which Equity Shares shall rank pari passu with 
the other Equity Shares issued by the Subsidiary at such point in time.

		  (ii)	 The preference shareholders will not have voting rights.

11.2	 CCPS and RPS are not held by the promoters of the subsidiary.

NOTE 12. OTHER EQUITY 	 (Rs. in Crore)

As at March 31, 2022 As at March 31, 2021

Equity Component of Compound Financial Instrument

0% Redeemable Preference Shares (Refer Note 13.4) 45.17 45.17 45.17 45.17

Retained Earnings

As at the beginning of the year (1,898.18) (765.47)

Profit / (Loss) for the year 549.30 (427.07)

Return on Capital (Refer note 12.2) (628.18) (704.60)

Other Income Distribution (Refer note 12.2) (6.61) (1,983.67) (1.04) (1,898.18)

Other Comprehensive Income [OCI]

As at the beginning of the year 0.24 0.25

Movement in OCI (Net) during the year 0.12 0.36 (0.01) 0.24

TOTAL (1,938.14) (1,852.77)

12.1	 Debenture Redemption Reserve:
	 Debenture Redemption Reserve (DRR) is not required to be created due to absence of profits available for 

payment of dividend. The Group has accumulated losses as at March 31, 2022.
12.2	 Return on capital and other income as per NDCF is duly approved by investment manager. Refer NDCF working 

Note 33.

NOTE 13. BORROWINGS 	 (Rs. in Crore)
As at March 31, 2022 As at March 31, 2021

Non Current Non Current
DEBENTURES - AT AMORTISED COST
(A)	 Secured - Listed
	 Non Convertible Debentures- Amortised Cost 6,439.26 6,432.89
(B)	 Liability Component of Compound Financial Instrument
	 0% Redeemable Preference Shares 6.39 5.82
TOTAL 6,445.65 6,438.71
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13.1	 Debentures :
	 The Listed, Secured, Redeemable Non - Convertible Debentures referred to above are secured by way of 

exclusive charge (and as the case may be, subject to an escrow mechanism) as set out below, in favour of the 
Debenture Trustee (for benefit of the Debenture holders):

	 (a)	 Assignment (by way of assignment / security documents to the satisfaction of the Transaction Debt 
Holders) of the Pipeline Usage Agreement (PUA) and Operation & Maintenance Contract;

	 (b)	 First ranking charge on all assets of SPV, including all rights, title, interest, and benefit of the SPV in 
respect of and over the ‘East West Pipeline’, the escrow account of the SPV and all receivables of the 
SPV (including under the PUA);

	 (c)	 First ranking mortgage on land/leasehold rights thereto (as the case may be) of the SPV on which the 
pipeline assets are laid.

	 (d)	 The security perfection for hypothecation has been completed and for mortgage creation is in process, 
awaiting approval from Petroleum and Natural Gas Regulatory Board (PNGRB) and NCD Holders.

13.2	 Coupon rate of 8.9508% payable quarterly.
13.3	 All the above NCDs are redeemable on March 22, 2024.
13.4	 0% Cumulative Redeemable Preference Shares of Rs. 10 each (RPS):
	 (a)	 Reconciliation of the number of RPS outstanding at the beginning and at the end of the reporting year:

Particulars As at March 31, 2022 As at March 31, 2021
No. of Shares No. of Shares

RPS at the beginning of the year 5,00,00,000 5,00,00,000
Add: Issued during the year - -
RPS at the end of the year 5,00,00,000 5,00,00,000

	 (b)	 The details of RPS holders holding more than 5% shares and details of shares held by holding Company 
or holding Company of holding Company or by subsidiaries / associates of holding Company:
Name of holders of RPS As at March 31, 2022 As at March 31, 2021

No. of Shares % held No. of Shares % held
Reliance Strategic Business Ventures Limited 5,00,00,000 100% 5,00,00,000 100%

5,00,00,000 100% 5,00,00,000 100%

	 (c)	 RPS have term of 30 years from date of allotment and shall be redeemed at par. Further 10% of such 
RPS shall be redeemed per year from 21st year onwards on a proportionate basis.

	 (d)	 Rights and Restrictions to RPS:
		  (i)	 RPS of the Subsidiary have priority over the Equity Shares of the Subsidiary in proportion to their 

holding for repayment of capital, in the event of liquidation of the Company
		  (ii)	 The RPS will have the right to surplus assets either on winding up or liquidation or otherwise. 

Any payment to the RPS Holder shall be made subject to the payments to be made to the Parties 
pursuant to the NCD Terms or the Specified Actions as per the Agreement.

		  (iii)	 The RPS shareholders will not have voting rights.
	 (e)	 The RPS has been issued for consideration other than cash as part consideration, out of total consideration 

of Rs. 650 Crore, for acquisition of pipeline from EWPL pursuant to scheme of arrangement.

NOTE 14. LEASE LIABILITIES	 (Rs. in Crore)
As at March 31, 2022 As at March 31, 2021

Lease Liabilities 22.69 24.54
TOTAL 22.69 24.54

14.1	 At the date of commencement of the lease, the Group has recognized a right-of use asset (“ROU”) and a 
corresponding lease liability for all lease arrangements.
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19.1	 Includes net contracted capacity payments of Rs. 711.68 Crore (Previous year Rs. 464.17 Crore) for which 
Group is obliged to transport gas in future.

19.2	 (a)	 Includes Security deposits received from customers.
	 (b)	 Includes Imbalance and Overrun Charges (As per sub-regulation (10) of regulation (13) of notification 

no. G.S.R. 541E dated 17th Aug, 2008 issued and amended from time to time by Petrol and Natural Gas 
Regulatory Board (“PNGRB”), the Group has maintained an escrow account for charges collected on 
account of imbalance and overruns from the customers. The same will be utilised as per the directions 
issued by PNGRB.)

NOTE 20. PROVISIONS	 (Rs. in Crore)
As at March 31, 2022 As at March 31, 2021

Provision for gratuity (Refer Note 22) 0.01 0.59
Provision for compensated absences (Refer Note 22) 0.79 0.66
TOTAL 0.80 1.25

NOTE 21. REVENUE FROM OPERATIONS 	 (Rs. in Crore)
For the year ended  

March 31, 2022
For the year ended  

March 31, 2021
Income from Services
Income from Transportation of Gas 2,449.57 1,681.72
Other Operating Income
Deferred Delivery and Parking Services 138.64 96.15
Others 3.78 13.86
TOTAL 2,591.99 1,791.73

21.1	 PIL derives revenues primarily from operation of PIL Pipeline comprising of Income from transportation of 
gas and Other Operating Income i.e. Deferred Delivery Services, Parking Services and others.

NOTE 22. EMPLOYEE BENEFITS EXPENSE 	 (Rs. in Crore)

For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Salaries, Wages and Bonus 27.50 25.30

Contribution to Provident Fund, Gratuity and other Funds 1.18 1.14

Staff welfare expenses 2.06 1.69

TOTAL 30.74 28.13

22.1	 Disclosure as per Indian Accounting Standard 19 “Employee Benefits” are given below :
	 Defined Contribution Plan
	 Provident fund contributions amounting to Rs. 0.82 Crore (Previous year Rs. 0.72 Crore) have been charged 

to the Statement of Profit and Loss, under Contribution to Provident Fund, Gratuity and other funds.

	 Defined Benefit Plan
	 The Group operated post retirement benefit plan. The present value of obligation is determined based on 

actuarial valuation using the Projected Unit Credit Method, which recognises each period of service as giving 
rise to additional unit of employee benefit entitlement and measures each unit separately to build up the 
final obligation.

	 Gratuity
	 The Group makes annual contributions under the Employees Gratuity scheme to a fund administered by 

Trustees covering all eligible employees. The plan provides for lump sum payments to employees whose 
right to receive gratuity had vested at the time of resignation, retirement, death while in employment or on 
termination of employment of an amount equivalent to 15 days salary for each completed year of service or 

■-----------



Consolidated Financial Statements

143Annual Report | 2021-2022

Notes to the Financial Statements

part thereof in excess of six months. Vesting occurs upon completion of five years of service except in case 
of death.

	 As per the agreement between the Subsidiary and East West Pipeline Limited (EWPL), EWPL was the custodian 
of the asset value shown below and was maintaining the asset on behalf of the Subsidiary. During the year, 
EWPL has transfered the asset value to the Subsidiary’s Gratuity Trust

	 The details in respect of the status of funding and the amounts recognised in the Group’s financial statements 
for the year ended March 31, 2022, for these defined benefit schemes are as under:

	 i) Reconciliation of opening and closing balances of Defined Benefit Obligation
(Rs. in Crore)

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

a. Defined Benefit Obligation at beginning of the year 1.94 1.57
b. Current Service Cost 0.28 0.27
c. Interest Cost 0.13 0.11
d. Liability Transferred Out - 0.09
e. Actuarial gain 0.09 (0.09)
f. Benefits paid (0.17) (0.01)
g. Defined Benefit Obligation at end of the year 2.27 1.94

	 ii) Reconciliation of opening and closing balances of fair value of Plan Assets
(Rs. in Crore)

Particulars For the year ended  
March 31, 2022

For the year ended  
March 31, 2021

a. Fair value of Plan Assets at beginning of the year 1.36 1.36
b. Interest Income 0.20 0.19
c. Actuarial Gain / (Loss) 0.10 (0.19)
d. Assets Transferred In / Transferred Out - -
e. Employer Contributions 0.60 -
f. Benefits paid - -
g. Fair value of Plan Assets at the end of the year 2.26 1.36
h. Actual Return on Plan assets 0.30 -

	 iii) Reconciliation of fair value of assets and obligations
(Rs. in Crore)

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

a. Fair value of Plan Assets at end of the year 2.26 1.36
b. Present value of Obligation as at end of the year 2.27 1.94
c. Amount recognised in the Balance Sheet [Surplus / (Deficit)] (0.01) (0.58)

	 iv) Expenses recognised during the year
(Rs. in Crore)

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

a. Current Service Cost 0.28 0.27
b. Interest Cost 0.13 0.11
c. Interest Income (0.20) (0.19)
d. Actuarial (Gain)/Loss recognised in Other Comprehensive Income (0.02) 0.11
e. Expenses recognised during the year 0.19 0.30
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	 v) Investment Details
	 Particulars of Investments - Gratuity (%)
	 The Gratuity Trust has taken Gratuity Policies from Life Insurance Corporation of India.

	 vi) Actuarial Assumptions
	 Mortality Table (IALM)

Particulars Gratuity Gratuity
For the year ended 

March 31, 2022
For the year ended 

March 31, 2021
Discount Rate 7.30% 6.90%
Salary escalation 5.00% 5.00%
Employee turnover 3.00% 3.00%

	 The estimates of rate of escalation in salary considered in actuarial valuation, take into account inflation, 
seniority, promotion and other relevant factors including supply and demand in the employment market. The 
expected rate of return on plan assets is determined considering RBI Bond Interest rate or historical return 
on plan assets.

	 vii) Maturity Profile of Defined Benefit Obligation
Particulars For the year ended 

March 31, 2022
For the year ended 

March 31, 2021
Weighted average duration (based on discounted cashflows) 13 years 13 years
Expected cash flows over the next (valued on undiscounted 
basis):
1 year 0.11 0.09
2 to 5 years 0.51 0.41
6 to 10 years 0.93 0.79
More than 10 years 5.80 4.92

	 viii) Sensitivity Analysis
	 Significant Actuarial Assumptions for the determination of the defined benefit obligation are discount rate, 

expected salary increase and employee turnover. The sensitivity analysis below, have been determined based 
on reasonably possible changes of the assumptions occurring at end of the reporting period, while holding 
all other assumptions constant. The result of Sensitivity analysis is given below:
Particulars For the year ended  

31st March, 2022
For the year ended  

March 31, 2021
Decrease Increase Decrease Increase

Change in discounting rate (delta effect of -/+ 0.5%) 0.15 (0.13) 0.13 (0.12)
Change in rate of salary increase (delta effect of -/+ 0.5%) (0.14) 0.15 (0.12) 0.14
Change in rate of Attrition rate (delta effect of -/+ 25%) (0.05) 0.04 (0.04) 0.03
Change in rate of Attrition rate (delta effect of -/+ 25%) (0.01) 0.01 (0.00) 0.00

	 The sensitivity analysis presented above may not be representative of the actual change in the defined benefit 
obligation as it is unlikely that the change in assumptions would occur in isolation of one another as some of 
the assumptions may be correlated. Furthermore, in presenting the above sensitivity analysis, the present 
value of the defined benefit obligation has been calculated using the projected unit credit method at the end 
of the reporting period, which is the same as that applied in calculating the defined benefit obligation liability 
recognized in the balance sheet.

	 These plans typically expose the Group to actuarial risks such as: interest rate risk, liquidity risk, salary escalation 
risk, demographic risk, regulatory risk, asset liability mismatching or market risk and investment risk.
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	 Interest Rate risk: The plan exposes the Group to the risk of fall in interest rates. A fall in interest rates will 
result in an increase in the ultimate cost of providing the above benefit and will thus result in an increase in 
the value of the liability (as shown in financial statements).

	 Liquidity Risk: This is the risk that the Group is not able to meet the short-term gratuity payouts. This may 
arise due to non availabilty of enough cash / cash equivalent to meet the liabilities or holding of illiquid assets 
not being sold in time.

	 Salary Escalation Risk: The present value of defined obligation plan is calculated with the assumption of 
salary increase rate of plan participants in future. Deviation in the rate of increase of salary in future for 
plan participants from rate of increase in salary used to determine the present value of obligation will have 
a bearing on the plan’s liability.

	 Demographic Risk: The Group has used certain mortality and attrition assumptions in valuation of the liability. 
The Group is exposed to the risk of actual experience turning out to be worse compared to the assumption.

	 Regulatory Risk: Gratuity benefit is paid in accordance with the requirements of the Payment of Gratuity 
Act, 1972 (as amended from time to time). There is a risk of change in regulations requiring higher gratuity 
payouts (e.g. Increase in the maximum limit on gratuity of Rs. 20,00,000).

	 Asset Liability Mismatching or Market Risk: The duration of the liabilty is longer compared to duration of 
assets, exposing the Group to market risk for volatilities/fall in interest rate.

	 Investment Risk: The probability or likelihood of occurrence of losses relative to the expected return on any 
particular investment.

	 Leave encashment plan and compensated absences:
	 The Group provides for leave encashment / compensated absences based on an independent actuarial 

valuation at the balance sheet date, which includes assumptions about demographics, early retirement, 
salary increases, interest rates and leave utilisation. The actuarial assumptions on compensated absences 
considered are same as the table (vi) above.

NOTE 23. FINANCE COSTS 	 (Rs. in Crore)
For the year ended 

March 31, 2022
For the year ended 

March 31, 2021
Interest Expenses 580.71 578.54
Other Borrowing Costs 6.38 6.41
TOTAL 587.09 584.95

NOTE 24. OTHER EXPENSES	 (Rs. in Crore)
For the year ended 

March 31, 2022
For the year ended 

March 31, 2021
OPERATION AND MAINTAINANCE EXPENSES

Stores and Spares 55.65 26.24
Electricity, Power and Fuel 124.32 41.30
Other Operational Expenses (Refer Note 24.1) 56.33 55.64

ADMINISTRATION EXPENSES
Rent 0.65 0.78
Rates and Taxes 1.46 1.21
Contracted and others services 2.56 12.87
Travelling and Conveyance 6.45 4.90
Professional Fees 6.84 6.43
Letter of credit and bank charges 3.14 1.48
Loss on sale of Fixed Assets 0.56 0.95
Fair value loss of Put Option 0.87 0.05
Fair value loss of Call Option 11.63 9.01
General Expenses 15.61 9.42

TOTAL 286.07 170.28
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24.1	 Includes maintenance charges of Rs. 47.55 Crore (Previous year Rs. 45.95 Crore)
24.2	 Breakup of payment to Auditors

PAYMENT TO AUDITORS For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

(a) Auditor
Statutory Audit Fees 1.73 1.39
Tax Audit Fees 0.10 0.10
Other Audit Fees* 1.77 1.77

(b) Certification Fees 0.03 0.05
(c) Expenses reimbursed 0.01 0.02
TOTAL 3.64 3.33

*Represents audit fees paid for audit of group reporting package as per group referral instructions under the PCAOB 
standards, for year ended December 31,2021.

NOTE 25. EARNINGS PER UNIT (EPU)
For the year ended 

March 31, 2022
For the year ended 

March 31, 2021
i)	 Net Profit / (Loss) as per Statement of Profit and Loss attributable 

to Unit Shareholders (Rs. in Crore)
549.30 (427.07)

ii)	 Weighted Average number of units 66,40,00,000 66,40,00,000
	 Reporting period (in days) 365 365
	 Units allotted (in days) 365 365
iii)	 Weighted Average number of potential units - -
iv)	 Total Weighted Average number of units used as denominator for 

calculating Basic / Diluted EPU
66,40,00,000 66,40,00,000

v)	 Earnings per unit of unit value of Rs. 77.6800 each (Previous year 
unit value Rs. 84.0461 each)

		  - For Basic (Rs.) 8.27 (6.43)
		  - For Diluted (Rs.) 8.27 (6.43)

NOTE 26. RELATED PARTY DISCLOSURES
As per SEBI InvIT regulations and as per Ind AS 24, disclosure of transactions with related party are given below.
I.	 List of Related Parties as per the requirements of Ind AS 24 - “Related Party Disclosures”
a)	 Ultimate Holding Company
	 Brookfield Asset Management Inc.

b)	 Entity which exercise control on the Trust
	 Rapid Holdings 2 Pte. Ltd.

c)	 Entity under common control
	 Data Infrastructure Trust (formerly known as Tower Infrastructure Trust) w.ef. October 13, 2020

d)	 Members of same group
	 Pipeline Management Services Private Limited
	 Peak Infrastructure Management Services Private Limited
	 Summit Digitel Infrastructure Private Limited (formerly known as Reliance Jio Infratel Private Limited)
	 Space Teleinfra Private Limited
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II.	 List of additional related parties as per Regulation 2(1) (zv) of the SEBI InvIT Regulations
a)	 Parties to the Trust
	 Brookfield India Infrastructure Manager Private Limited (Formerly known as WIP (India) Private Limited 	
	 (Investment Manager) w.e.f April 01, 2020 (as per InvIT regulation 4 as amended)
	 ECI India Managers Private Limited (Project manager as per InvIT regulation 4 as amended)
	 Axis Trustee Services Limited(Trustee as per InvIT regulation 4 as amended)

b)	 Directors of the parties to the Trust specified in ii(a) above
(i)	 ECI India Managers Private Limited
	 Mr. Mihir Anil Nerurkar (upto February 10, 2022)
	 Mr. Jeffrey Wayne Kendrew (upto February 10, 2022)
	 Mr. Darshan Vora (effective February 10, 2022)
	 Mr. Nawal Saini (upto September 30, 2021)
	 Mr. Anish Kedia (effective September 30, 2021)

(ii)	 Brookfield India Infrastructure Manager Private Limited (Investment Manager w.e.f April 1, 2020)
	 Ms. Pooja Aggarwal (effective September 30, 2021)
	 Mr. Nawal Saini (upto September 30, 2021)
	 Mr. Rishi Tibriwal (Upto June 30, 2021)
	 Mr. Darshan Vora (effective July 1, 2021 and upto September 30, 2021)
	 Mr. Sridhar Rengan
	 Mr. Chetan Desai
	 Mr. Narendra Aneja

(iii)	 Rapid Holdings 2 Pte. Ltd.
	 Mr. Tang Qichen (effective September 15, 2021)
	 Ms. Taswinder Kaur Gill (upto September 13, 2021)
	 Mr. Velden Neo Jun Xiong (effective August 13, 2021)
	 Mr. Walter Zhang Shen (upto July 1, 2021)
	 Mr. Aanandjit Sunderaj (upto June 9, 2021)
	 Mr. Liew Yee Foong
	 Ms. Ho Yeh Hwa

(iv)	 Axis Trustee Services Limited
	 Ms. Deepa Rath (effective May 01, 2021)
	 Mr. Sanjay Sinha (upto April 30, 2021)
	 Mr. Rajesh Kumar Dahiya
	 Mr.Ganesh Sankaran

III)	 Transactions during the year with related parties :
(Rs. in Crore)

Sr. 
No.

Particulars Relationship For the  
year ended  

March 31, 2022

For the  
year ended  

March 31, 2021
1 Trustee Fee

Axis Trustee Services Limited Trustee 0.21 0.21
2 Investment management fee

Brookfield India Infrastructure Manager 
Private Limited

Investment manager 2.83 2.83

3 Legal/Professional fees/reimbursement of 
expenses
Brookfield India Infrastructure Manager 
Private Limited

Investment manager 0.64 0.61
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Sr. 
No.

Particulars Relationship For the  
year ended  

March 31, 2022

For the  
year ended  

March 31, 2021
4 Project Management fee

ECI India Managers Private Limited Project Manager 1.77 1.77
5 Interest Distributed

Rapid Holdings 2 Pte. Ltd. Sponsor 533.63 603.58
6 Other Income Distributed

Rapid Holdings 2 Pte. Ltd. Sponsor 5.66 0.89
7 Repayment of Unit Capital

(Rs. 6.9860 Paid out of Units of Rs. 91.0321)
Rapid Holdings 2 Pte. Ltd. Sponsor 359.28 397.36

8 Pipeline Maintenance Expenses
Pipeline Management Services Private 
Limited

Members of same 
group

47.55 45.95

9 Income from Support Services
Pipeline Management Services Private 
Limited

Members of same 
group

3.83 1.55

10 Reimbursement of expenses
Pipeline Management Services Private 
Limited

Members of same 
group

- 0.08

11 Secretarial and legal services expenses
Peak Infrastructure Management Services 
Private Limited

Members of same 
group

- 0.04

12 Reimbursement of expenses
Peak Infrastructure Management Services 
Private Limited

Members of same 
group

- 0.01

13 Managerial Remuneration
Akhil Mehrotra Key Managerial 

Personnel
3.02 2.91

Kunjal Thackar Key Managerial 
Personnel

1.69 1.38

Neha Jalan (Appointed w.e.f. December 10, 
2020)

Key Managerial 
Personnel

0.40 0.13

Puja Tandon (Resigned w.e.f. November 30, 
2020)

Key Managerial 
Personnel

- 0.69

14 Sitting Fees
Mr. Arun Balakrishnan Independent Director 0.06 0.05
Mr. Chaitanya Pande Independent Director 0.06 0.04
Mr. Premesh Kumar Jain(Ceased to be a 
Director w.e.f. April 20, 2021, due to sudden 
demise)

Independent Director - 0.03

Ms. Radhika Haribhakti (Appointed w.e.f. 
June 30, 2021)

Independent Director 0.05 -
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IV)	 Balances as at end of the year
(Rs. in Crore)

Sr. 
No

Particulars Relationship As at  
March 31, 2022

As at  
March 31, 2021

1 Reimbursement of Expense payable
Brookfield India Infrastructure 
Manager Private Limited

Investment 
Manager

0.17 0.16

2 Investment Manager Fee Payable
Brookfield India Infrastructure 
Manager Private Limited

Investment 
Manager

0.22 -

3 Project Manager fee payable
ECI India Managers Private Limited Project Manager 0.81 0.83

4 Units value
Rapid Holdings 2 Pte. Ltd. Sponsor 3,868.46 4,780.55

5 Other Current Assets
Pipeline Management Services 
Private Limited

Members of same 
group

4.43 1.21

NOTE 27. TAXATION	 (Rs. in Crore)
Tax Expenses For the year ended 

March 31, 2022
For the year ended 

March 31, 2021
Current Tax 1.38 1.58
Deferred Tax - -
Total Tax Expenses 1.38 1.58

Reconciliation of tax expenses and book profit multiplied by Tax rate:
(Rs. in Crore)

Particulars For the  
year ended  

March 31, 2022

For the  
year ended  

March 31, 2021
Profit / (Loss) before Tax 550.68 (425.49)
Tax at the rates applicable to respective entities 135.57 (111.84)
Tax effects of amounts which are not deductible / (taxable) in 
calculating taxable income
Tax impact of interest cost on loan to SPV (160.05) (179.95)
Deferred tax assets not recognised because realisation is not probable 14.40 259.27
Effect of non-deductible expenses 11.46 12.32
Tax rate difference on items deductible at lower tax rates - 21.78
Income Tax expense 1.38 1.58

Note:
The rate of Income tax for a domestic company as per the section 115BAA of the Income Tax Act, 1961 (“the Act”) 
is 25.168%. The same is applicable to PIL i.e. SPV for the assessment year 2022-23 (FY 2021-22) and 2021-22  
(FY 2020-21). The total income of a Business Trust is taxed at the rate 42.74% i.e. maximum marginal rate (MMR) 
as per the section 115UA(2) of the Act.
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NOTE 28. CONTINGENT LIABILITITIES AND COMMITMENTS	 (Rs. in Crore)
As at March 31, 2022 As at March 31, 2021

(to the extent not provided for)
Contingent Liabilities - -
Commitments
Estimated amount of contracts remaining to be executed on 
capital account (net of advances) and not provided for

22.27 29.01

NOTE 29. SEGMENT REPORTING
The Groups’s activities comprise of owning and investing in Infrastructure SPVs to generate cash flows for distribution 
to unitholders. The Trust has only one project SPV PIL. PIL’s activities comprise of transportation of natural gas in 
certain states in India. Based on the guiding principles given in Ind AS 108 on “Segment Reporting”, this activity 
falls within a single business and geographical segment and accordingly the disclosures of Ind AS 108 have not 
been separately given.
Revenues from three customer represents more than 10% of the Group’s revenue for the year

(Rs. in Crore)
Particulars As at March 31, 2022 As at March 31, 2021
Customer A (1) 887.11 50.52
Customer B 356.59 1,272.62
Customer C (1) 332.12 66.40
Customer D (2) 121.86 194.17

(1) Previous year figures are less than 10% of revenue but are disclosed for better presentation.
(2) Current year figures are less than 10% of revenue but are disclosed for better presentation.

NOTE 30. CAPITAL MANAGEMENT
The Group adheres to a robust Capital Management framework which is underpinned by the following guiding 
principles;
a)	 Maintain financial strength to ensure AAA or equivalent ratings at individual Trust and subsidiary level.
b)	 Ensure financial flexibility and diversify sources of financing and their maturities to minimize liquidity risk 

while meeting investment requirements.
c)	 Leverage optimally in order to maximize unit holder returns while maintaining strength and flexibility of the 

Balance sheet.
This framework is adjusted based on underlying macro-economic factors affecting business environment, financial 
market conditions and interest rates environment.
The gearing ratio at end of the reporting year was as follows:

(Rs. in Crore)
As at March 31, 2022 As at March 31, 2021

Borrowings# 6,445.65 6,438.71
Cash and Marketable Securities* 596.57 533.03
Net Debt (A) 5,849.08 5,905.68
Total Equity (As per Balance Sheet) (B) 7,219.81 7,727.88
Net Gearing (A/B) 0.81 0.76

* Cash and Marketable Securities include Cash and Cash equivalents of Rs. 1.76 Crore (Previous year Rs. 91.57 
Crore) and Current Investments of Rs. 594.81 Crore (Previous year Rs. 441.46 Crore).
#inclusive of upfront arranger fee of Rs. 12.74 Crore (Previous year Rs. 19.11 Crore)
The Company is regular in complying with debt covenants.

Notes to the Financial Statements

■-----------



Consolidated Financial Statements

151Annual Report | 2021-2022

NOTE 31. FINANCIAL INSTRUMENTS - FAIR VALUE DISCLOSURE
Financial Assets and Liabilities
The following table presents the carrying amounts and fair value of each category of financial assets and liabilities 
as at March 31, 2022.	 (Rs. in Crore)
Particulars As at March 31, 2022 As at March 31, 2021

Carrying 
Amount

Level of input used in Carrying 
Amount

Level of input used in
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Financial Assets
At Amortised Cost*
Other Non Current 
Financial Assets

203.66 7.51

Trade Receivables 113.01 121.66
Cash and Cash Equivalents 1.76 91.57
Other Bank Balances 33.36 100.70
Other Current Financial 
Assets

12.75 2.68

At FVTPL
Investments 594.81 594.81 441.46 441.46
Fair value of put option 3.72 3.72 4.59 4.59
Financial Liabilities
At Amortised Cost*
Borrowings 6,445.65 - 6,438.71 -
Lease Liabilities 26.98 28.83
Trade Payables 712.34 547.11
At FVTPL
Fair value of call option 70.12 70.12 58.49 58.49

* carrying amount approximates fair value as per management.

The financial instruments are categorized into three levels based on the inputs used to arrive at fair value 
measurements as described below:
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities; and
Level 2: Inputs other than the quoted prices included within Level 1 that are observable for the asset or liability, 
either directly or indirectly.
Level 3: Inputs based on unobservable market data

NOTE 32. FINANCIAL INSTRUMENTS - RISK MANAGEMENT
Foreign Currency Risk
The following table shows foreign currency exposures in SGD, USD, EUR and GBP on financial instruments at the 
end of the reporting year. The exposure to foreign currency for all other currencies are not material.
Foreign Currency Exposure	 (Rs. in Crore)
Particulars As at March 31, 2022 As at March 31, 2021

SGD USD EUR GBP SGD USD EUR GBP
Trade and Other Payables - 18.00 13.95 0.05 0.08 4.56 11.31 -
Net Exposure - 18.00 13.95 0.05 0.08 4.56 11.31 -

Notes to the Financial Statements

-----------■ 



Consolidated Financial Statements

152 India Infrastructure Trust

Sensitivity analysis of 1% change in exchange rate at the end of reporting year net of hedges
Foreign Currency Sensitivity	 (Rs. in Crore)
Particulars As at March 31, 2022 As at March 31, 2021

SGD USD EUR GBP CAD USD EUR GBP
1% Depreciation in INR
Impact on Equity
Impact on P&L - (0.18) (0.14) (0.00) (0.00) (0.05) (0.11) -
Total - (0.18) (0.14) (0.00) (0.00) (0.05) (0.11) -
1% Appreciation in INR
Impact on Equity
Impact on P&L - 0.18 0.14 0.00 0.00 0.05 0.11 -
Total - 0.18 0.14 0.00 0.00 0.05 0.11 -

Interest Rate Risk
Interest rate risk sensitivity - Listed NCDs
Since Interest rate is fixed for a block of 5 years i.e. upto March 2024, interest rate sensitivity is not applicable.

Credit Risk
Credit risk is the risk that a customer or counterparty to a financial instrument fails to perform or pay the amounts 
due causing financial loss to the Group. Credit risk arises from Group’s activities in investments and outstanding 
receivables from customers.
The Group has a prudent and conservative process for managing its credit risk arising in the course of its business 
activities.

Liquidity Risk
Liquidity risk arises from the Group’s inability to meet its cash flow commitments on time. Group’s objective is to, 
at all times, maintain optimum levels of liquidity to meet its cash and collateral requirements. The Group closely 
monitors its liquidity position and deploys a disciplined cash management system. Group’s liquidity is managed 
centrally with operating units forecasting their cash and liquidity requirements.
The Group’s liquidity is managed centrally with the Group forecasting their cash and liquidity requirements. Treasury 
pools the cash surplus and then arranges to either fund the net deficit or invest the net surplus in the market.

(Rs. in Crore)
Maturity Profile of Borrowings at amortized cost as on March 31, 2022

Particulars Below 3 
Months

3-6 
Months

6-12 
Months

1-3 
Years

3-5 
Years

Above  
5 Years

Total

Non Derivative Liabilities
Long Term Loans 143.98 145.56 287.96 7,592.42 - - 8169.92#
Total Borrowings* 143.98 145.56 287.96 7,592.42 - - 8169.92#

(Rs. in Crore)
Maturity Profile of Borrowings at amortized cost as on March 31, 2021

Particulars Below 3 
Months

3-6 
Months

6-12 
Months

1-3 Years 3-5 Years Above  
5 Years

Total

Non Derivative Liabilities
Long Term Loans 143.98 145.56 287.96 7,592.42 - - 8169.92#
Total Borrowings* 143.98 145.56 287.96 7,592.42 - - 8169.92#

*Including interest
#Upfront arranger fee of Rs. 12.74 Crore. (Previous year Rs. 19.11 Crore) is not included.
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Credit ratings of “CRISIL AAA/Stable” from CRISIL Ratings Limited and “CARE AAA/Stable” from CARE Ratings Limited, 
obtained by the SPV for its listed Non-Convertible Debentures issued on April 23, 2019, have been re-affirmed 
during financial year 2021-22. As on date, there is no revision in the credit ratings.

NOTE 33. STATEMENT OF NET DISTRIBUTABLE CASH FLOWs (NDCFs) OF PIL	 (Rs. in Crore)

Description For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Profit / (loss) after tax as per Statement of profit and loss 
(standalone) (A)

(30.53) (1,190.74)

Adjustments:-

Add: Depreciation, impairment and amortisation as per 
statement of profit and loss. In case of impairment reversal, 
same needs to be deducted from profit and loss.

871.35 844.61

Add: Interest and Additional Interest (as defined in the NCD 
terms) debited to Statement of profit and loss in respect 
of loans obtained / debentures issued to Trust (net of any 
reduction or interest chargeable by Project SPV to the Trust).

635.92 715.97

Add / (Less): Increase / decrease in net working capital 
deployed in the ordinary course of business.

(3.10) 156.81

Add / (Less): Expenditure Component Sweep as defined in 
the NCD Terms

- -

Add / (Less): Net Contracted Capacity Payments (CCP) (105.81) 893.58

Less: Capital expenditure, if any (69.15) (52.39)

Add / (Less): Any other item of non-cash expense / non cash 
income (net of actual cash flows for these items), if deemed 
necessary by the Investment Manager, including but not 
limited to
(a)	 Any decrease / increase in carrying amount of an asset or 

a liability recognised in statement of profit and loss and 
expenditure on measurement of the asset or the liability 
at fair value

(b)	 Interest cost as per effective interest rate method 
(difference between accrued and actual paid)

(c)	 Deferred tax
(d)	 Lease rent recognised on straight line basis.

(35.09) 77.96

Less: Amount reserved for expenditure / payments in the 
intervening period till next proposed distribution, if deemed 
necessary by the Investment Manager, invested in permitted 
investments including but not limited to
(a)	 Amount reserved for major maintenance which has not 

been provided in statement of profit and loss.
(b)	 Amount retained / reserved for specified purposes 

including working capital requirements.

(126.87) (171.25)

Total Adjustments (B) 1,167.25 2,465.29

Net Distributable Cash Flows (C)=(A+B) 1,136.72 1,274.55
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STATEMENT OF NET DISTRIBUTABLE CASH FLOWs (NDCFs) OF TRUST (Rs. in Crore)
Description For the year ended 

March 31, 2022
For the year ended 

March 31, 2021
Cash flows received from Portfolio Assets in the form of 
interest

635.92 715.97

Any other income accruing at the Trust level and not captured 
above, including but not limited to interest / return on surplus 
cash invested by the Trust.

6.69 0.11

Cash flows / Proceeds from the Portfolio Assets towards the 
repayment of the debt issued to the Portfolio Assets by the 
Trust*

422.71 464.21

Total cash flow at the InvIT level (A) 1,065.32 1,180.29
Less: Any payment of fees, interest and expense incurred at 
the Trust level, including but not limited to the fees of the 
Investment Manager, Trustee, Project Manager, Auditor, 
Valuer, credit rating agency and the Debenture Trustee.

(6.66) (9.29)

Less: Income tax (if applicable) at the standalone Trust level 
and payment of other statutory dues.

(1.10) (1.32)

Total cash outflows/retention at the Trust level (B) (7.76) (10.61)
Net Distributable Cash Flows (C) = (A+B) 1,057.56 1,169.68

* Includes Rs. 142.80 Crore received as advance from Pipeline Infrastructure Limited [SPV]. (Previous year Rs.255.44 
Crore)
An amount of Rs. 1,057.49 Crore has been distributed to unit holders as follows:
For the year ended March 31, 2022 Return of 

Capital
Return on 

Capital
Miscellaneous 

Income
Total

April 19, 2021 132.91 155.87 - 288.78
July 19, 2021 98.78 159.27 - 258.05
October 18, 2021 93.42 157.89 6.61 257.92
January 18, 2022 97.59 155.15 - 252.74

422.70 628.18 6.61 1057.49

For the year ended March 31, 2021 Return of 
Capital

Return on 
Capital

Miscellaneous 
Income

Total

April 20, 2020 147.66 146.37 0.50 294.53
July 16, 2020 88.56 206.37 0.54 295.47
October 16, 2020 116.86 175.78 - 292.64
January 19, 2021 110.80 176.08 - 286.88
Total 463.88 704.60 1.04 1,169.52

NOTE 34. LONG TERM CONTRACT
The Trust has a process whereby periodically all long term contracts are assessed for material foreseeable losses. At 
the year end, the Trust has reviewed and ensured that adequate provision as required under any law / accounting 
standard there are no foreseeable losses on such long term contracts has been made in the books of accounts.

NOTE 35. OTHER STATUTORY INFORMATION
(i)	 The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign 

entities (Intermediaries) with the understanding that the Intermediary shall:
	 – Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 

on behalf of the Group (Ultimate Beneficiaries) or
	 – Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
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(ii)	 The Group have not received any fund from any person(s) or entity(ies), including foreign entities (Funding 
Party) with the understanding (whether recorded in writing or otherwise) that the Group shall:

	 – Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Funding Party (Ultimate Beneficiaries) or

	 – Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
(iii)	 The Group does not have any such transaction which is not recorded in the books of account that has been 

surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.
(iv)	 The provisions of section 135 of the Act and rules made thereunder are applicable to the SPV for FY 2021-22 

and 2020-21, however, the SPV was not required to make any expenditure towards CSR activity during the 
years under review. Being a responsible corporate citizen, and pursuant to the approval of its Board, the SPV 
had provisioned Rs. 1 Crore to be utilized towards the CSR initiatives by the SPV during both these years. SPV’s 
CSR activities were mainly focused towards health and sanitation, education, sustainable livelihood and rural 
development. These provisions are not applicable to the Trust.

(v)	 On March 23, 2022, the Ministry of Corporate Affairs (MCA) has notified Companies (Indian Accounting 
Standards) Amendment Rules, 2022. This notification has resulted into amendments in the following existing 
accounting standards which are applicable to Group from April 1, 2022. The Group has evaluated the 
amendment and the impact is not expected to be material.

	 i. Ind AS 109 – Financial Instrument
	 ii. Ind AS 16 – Property, Plant and Equipment
	 iii. Ind AS 37 –Provisions, Contingent Liabilities and Contingent Assets.

NOTE 36. RATIOS
Particulars Numerator Denominator For the 

year ended 
March 31, 

2022

For the 
year ended 

March 31, 
2021

Variance Reasons for 
variance

Current Ratio Current Assets Current Liabilities 0.66 0.93 (29)% (Refer note 
36.1 (i))

Debt- Equity Ratio Total Debt(1) Shareholder’s 
Equity (2)

0.89 0.83 7%

Debt Service Coverage Earnings available 
for debt services (3)

Debt service (4) 3.39 1.73 96% (Refer note 
36.1 (ii))

Return on Equity Ratio Net profit / (loss) 
after tax

Average 
Shareholder’s 
Equity

7.35% (5.01)% (247)% (Refer note 
36.1 (iii))

Inventory Turnover Ratio (5) Cost of goods sold Average Inventory NA NA NA -
Trade Receivables 
Turnover Ratio

Revenue from 
operations

Average Trade 
Receivables

22.09 15.34 44% (Refer note 
36.1 (iv))

Trade Payables Turnover 
Ratio

Total Purchases of 
services & other 
expenses

Average Trade 
Payables

0.95 1.51 (37)% (Refer note 
36.1 (v))

Net Capital Turnover Ratio Revenue from 
operations

Working Capital (5.23) (24.77) (79)% (Refer note 
36.1 (vi))

Net Profit Ratio Net Profit Revenue from 
operations

21.19% (23.84)% (189)% (Refer note 
36.1 (iv))

Return on Capital 
Employed

Earnings before 
Interest and Tax

Capital Employed (6) 8% 1% 640% (Refer note 
36.1 (vii))

Return on Investment
On Mutual funds Income generated 

from investments
Time weighted 
average investments

3.40% 3.20% 6%

On Fixed deposits Income generated 
from investments

Time weighted 
average investments

5.64% 6.74% (16)%
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(1) Total Debt represents Non Current Borrowings + Current Borrowings (i.e. current maturities of long term debt).
(2) Shareholder’s equity is excluding Other Comprehensive Income (OCI).
(3) Net profit after tax + non- cash operating expense + interest + other adjustments (like (profit)/ loss on sale of 
fixed assets).
(4) Including lease payments for the year.
(5) The Group is into service industry, hence inventory turnover ratio is not applicable. The inventory appearing 
in the balance sheet pertains to the stock of stores and spares consumed by the compressor stations during the 
course of operations.
(6) Tangible net worth + Total Debt + Deferred tax Liability.

Note 36.1 Reasons for variance
(i)	 Current ratio has decreased mainly due to increase in the trade payables.
(ii)	 Improvement in Debt Service Coverage Ratio is on account of higher earnings available for debt service due 

to increase in gas transportation revenue.
(iii)	 Improvement in Return on Equity is mainly on account of improvement in the net profit of the Group due to 

higher gas transportation revenue partially offset by higher cost.
(iv)	 Increase in the gas transportation revenue has resulted in an improvement in the ratio.
(v)	 Improvement in the trade payables turnover ratio is mainly due to lower transmission charges pertaining to 

gas transportation in third party pipeline.
(vi)	 Improvement in Net Capital Turnover Ratio is mainly on account of increase in revenue due to higher gas 

transportation which is partially offset by decrease in the working capital.
(vii)	 Improvement in the return on capital employed is on account of increase in EBIT due to increase in gas 

transportation revenue.

NOTE 37. SUBSEQUENT EVENTS
On a review of the Business operations of the group, review of minutes of meetings, review of the Trial Balances 
of the periods subsequent to March 31, 2022, there are no subsequent events that have taken place requiring 
reporting in the financials of FY 2021-22.

NOTE 38.
The previous year figures have been regrouped wherever necessary to make them comparable with those of 
current year.

NOTE 39. APPROVAL OF FINANCIAL STATEMENTS
The financial statements have been approved by the Board of Directors of the Investment Manager to the Trust 
in its meeting held on May 19, 2022.

	 For and on behalf of the Board
	 Brookfield India Infrastructure Manager Private Limited
	 (Formerly known as WIP (India) Private Limited)
	 (as an Investment Manager of India Infrastructure Trust)

	 Sridhar Rengan	 Akhil Mehrotra	 Pratik Desai
	 Chairperson of the Board	 Member of the Pipeline	 Compliance Officer of the Trust
	 DIN: 03139082	 InvIT Committee	 PAN: ALZPD6476H
	 Place : Mumbai	 PAN: ADNPM5006E	 Place : Navi Mumbai
Date : May 19, 2022		  Place : Navi Mumbai
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