Digital Fibre Infrastructure Trust
Report for the half year ended September 30, 2022

We, Infinite India Investment Management Limited, Investment Manager of Digital Fibre Infrastructure Trust
(the “Trust/InvIT/DFIT”) hereby submit the report of the Trust for the half year ended September 30, 2022.

Investment Manager’s brief report on the activities of the Trust and summary of the unaudited
consolidated financial statements for the half year ended September 30, 2022 of the Trust

The Trust was established by Reliance Industrial Investments and Holdings Limited (“RIIHL” / “Sponsor™) on
January 31, 2019, as a contributory irrevocable trust under the provisions of the Indian Trust Act, 1882 pursuant
to an ‘Indenture of Trust” executed between the Sponsor and Axis Trustee Services Limited as the “Trustee” of
the Trust.

The Trust has been established with the objective of undertaking activity as an Infrastructure Investment Trust
in accordance with the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (the “SEBI InvIT
Regulations”).

The Trust holds 51.00% of the equity share capital in Jio Digital Fibre Private Limited (the “JDFPL”/ “Fibre
Co.”) which operates a pan-India network of operational optic fibre cable network of approximately 25.96
million fibre pair kilometers (the “FPKM”). JDFPL’s fibre network consists of inter-city or National Long
Distance (the “NLD”) network, intra-city network and Fibre to the home (“FTTH”) network. During the half
year ended September 30, 2022, the Trust acquired from Reliance Industries Limited, voting rights on
154,50,00,003 equity shares constituting 30.00% of the total voting rights in JDFPL, thus increasing its total
voting rights in JDFPL from 51.00% to 81.00%.

The units of the Trust are not listed on any stock exchange in accordance with Chapter VIA of the SEBI InvIT
Regulations.

During the half year ended September 30, 2022, the Trust made 2 distributions in the form of return on capital
to the Unitholders as under:

a) Distribution of X 2.4566 per Unit paid on June 28, 2022:
b) Distribution of X 2.4429 per Unit paid on September 28, 2022:

The unaudited standalone and consolidated financial information of the Trust for the half year ended September
30, 2022, together with the limited review report of the auditor of the Trust on the financials, as approved by the
Board of Directors of the Investment Manager at its board meeting held on November 10, 2022, is attached as
Annexure .

Brief details of all the assets of the Trust, project-wise

The Trust holds 51% of the equity shareholding in JDFPL and has extended loans aggregating X 526,200
million to JDFPL as of September 30, 2022. The equity investment and the loan to JDFPL together constitute
the assets of the Trust on a standalone basis as of September 30, 2022.

JDFPL was incorporated on December 17, 2018, and has its registered office at Office - 101, Saffron, Near
Centre Point, Panchwati 5 Rasta, Ambawadi, Ahmedabad 380006.



JDFPL has entered into the FUA with Reliance Jio Infocomm Limited (“RJIL”) pursuant to which JDFPL shall
provide and RJIL is entitled to use contract fibres and contract ducts and support infrastructure for a period of
30 years.

Details of revenue during the half year ended September 30, 2022, project-wise from the underlying
projects:

The investment in JDFPL is the only investment by the Trust. The revenue from operations for the six months
ended September 30, 2022, of JDFPL was X 75,003 million.

Brief summary of updated valuation report by the valuer taking into account any material developments
during the half year ended September 30, 2022

Not applicable.

Any information or report pertaining to specific sector or sub-sector that may be relevant for an investor
to invest in units of the Trust

There is no specific update / information pertaining to specific sector or sub-sector that may be relevant for an
investor in the Units of the InvIT.

Details of changes during the half-year ended September 30, 2022 pertaining to

a. Addition and divestment of assets including the identity of the buyers or sellers, purchase or sale
prices and brief details of valuation for such transactions:

None. However, it may be noted that during the six months ended September 30, 2022, JDFPL undertook
capex aggregating % 63,350 million (including GST).

b. Valuation of assets and NAV (as per the full valuation reports):
Not Applicable
c. Borrowings or repayment of borrowings (standalone and consolidated)*:

(Amount in T million)

Trust Trust
. JDFPL Standalone Standalone | Consolidated
Transaction Other
Trust Lenders Total
lenders

Opening as on April 1, 2022 526,200 736,6209 331,310* 1,067,930
Add: Borrowings from Trust - 38,000 - 38,000
Less: Repayments - - - -
Closing as on September 30, 2022 526,200 774,6209 331,310* 1,105,930

*Excluding novation consideration payable to JDFPL of < 2,800 million

@ Excluding redeemable preference shares aggregating < 12.50 million
# Represents actual amounts and not net off finance charges to be amortized during the tenor of the borrowings




Credit rating

Jio Digital Fibre Private Limited incorporated as a Special Purpose Vehicle received a rating of CARE
AAA/Stable for long term bank facilities aggregating to I 39,920 crore; and a rating of CARE
AAA/Stable for Non-Convertible Debentures aggregating to X 25,342 crore. Additionally, it has received
a rating of CRISIL AAA/Stable for long term bank loan facilities aggregating to X 50,000 crore, CRISIL
AAA/Stable for Non-Convertible Debentures aggregating to % 25,342 crore and short term credit rating of
CRISIL A1+ for commercial paper issuances aggregating to X 5,000 crore.

Sponsors, Investment Manager, Trustee, Project Manager, Valuer, Directors of the Trustee or
Investment Manager or Sponsors, etc.

There has been change in directors of Project Manager of the Trust during the half year ended September
30, 2022 as described below

Board of Directors of the Project Manager as of September 30, 2022

Sr. Name of Director Designation DIN

No.

1. | Sudhakar Saraswatula Director 00001330

2. | Nikhil Chakrapani Suryanarayana Director 03585055
Kavipurapu

3. | Rahul Mukherjee* Additional Director 09114624

* Mr. Rahul Mukherjee has been appointed as the director on the Board w.e.f August 5, 2022 in place of Mr. Hariharan
Mahadevan who resigned as the director with effect from the said date.

There has been no change in the Sponsor, Investment Manager or Trustee or their respective directors
during the half year ended September 30, 2022, from that disclosed in Annual Report for FY 2021-22.

The Investment Manager on behalf of the Trust had appointed BDO Valuation Advisory LLP as the valuer
for the FY 2022-23, basis approval of the board at its meeting held on May 11, 2022, and subsequent
approval of the unitholders at the Second Annual General Meeting held on July 25, 2022.

Clauses in the Trust Deed, Investment Manager agreement or any other agreement entered into
pertaining to the activities of the InvIT

None

Any regulatory changes that has impacted or may impact cash flows of the underlying projects
None

Changes in material contracts or any new risk in performance of any contract pertaining to InvIiT

None


https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do

10.

i.  Any legal proceedings which may have significant bearing on the activities or revenues or cash flows
of the InvIT

There are no material litigations and regulatory actions pending against the Trust or JDFPL as on
September 30, 2022, which may have significant bearing on the activities or revenues or cash flows of the
Trust.

J. Any other material changes during the half year ended September 30, 2022

There have been no material changes during the year under review and as on the date of this Report, except
as disclosed elsewhere in the Report.

Revenue of the InvIT for the last 5 years, project-wise
The Trust was established on January 31, 2019, and received the SEBI registration on March 20, 2019. The

Trust acquired 51% equity shareholding in JDFPL as of close of business hours March 31, 2019. Accordingly,
the first full year of operations of the Trust on a consolidated basis was the year ended March 31, 2020.

The consolidated revenue for the InvIT for the year March 31, 2022, is * 1,17,125 million, for March 31, 2021,
is ¥ 76,398 million and for March 31, 2020, is T 61,257 million.

Update on the development of under-construction projects, if any

Not applicable. There are no under-construction projects under the Trust. However during the half year ended
September 30, 2022, JDFPL undertook capex of % 63,350 million (including GST).

Details of outstanding borrowings and deferred payments of the InvIT including any credit rating(s),
debt maturity profile, gearing ratios of the InvIT on a consolidated and standalone basis as at
September 30, 2022

The consolidated borrowings and deferred payments of the Trust as of September 30, 2022 was X 1,105,930
million.

The total operating expenses of the Trust along with the detailed break-up, including all fees and charges
paid to the Investment Manager and any other parties, if any, during the half year ended September 30,
2022

Key operating expenses of the Trust during the half year ended September 30, 2022, are as follows:

Particulars Amount

(in INR million)
Investment manager fees 11.80
Trustee fees 0.83
Project manager fees 11.80
Audit fees 0.49
Total 24.92
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12.

13.

14.

15.

Past performance of the InvIT with respect to unit price, distributions made and yield for the last 5
years, as applicable.

The Trust made its initial offer of 147,06,00,000 units of X 100 each on September 29, 2020. The units are
unlisted and therefore performance in relation to unit price is not applicable.

the Trust undertook right issue of units vide letter of offer dated December 2, 2021 and allotted 47,88,66,821
Units at an issue price of ¥ 100 each to the existing Unitholders and raised X 4788.67 crore.

The details of distributions declared and made by the Trust during the years ended March 31, 2021, March 31,
2022, and during the half year ended September 30, 2022, are as under:

Date of declaration Return on Capital Date of payment Yield %
R per unit) (Not Annualized)

December 23, 2020 2.4183 December 28, 2020 2.42%
March 22, 2021 2.4228 March 30, 2021 2.42%
June 24, 2021 2.4407 June 28, 2021 2.44%
September 23, 2021 2.4454 September 28, 2021 2.45%
December 23, 2021 1.9420 December 28, 2021 2.44%
March 24, 2022 2.4124 March 28, 2022 2.41%
June 24, 2022 2.4566 June 28, 2022 2.46%
September 24, 2022 2.4429 September 28, 2022 2.44%

Unit price quoted on the exchange at the beginning and the end of the half year ended September 30,
2022, the highest and the lowest unit price and the average daily volume traded during the half year
ended as on September 30, 2022

Not applicable as the units of the Trust are unlisted.

(1) Details of all related party transactions during the half year period, the value of which exceeds five
percent of value of the InvIT assets

Nil.

(2) Details regarding the monies lent by the Trust to the holding company or the special purpose vehicle
in which it has investment in

As on September 30, 2022, the Trust has extended % 526,200 million to JDFPL.
Details of issue and buyback of units during the half year ended September 30, 2022, if any
Nil.
Brief details of material and price sensitive information

Nil.




16.

17.

18.

19.

Brief details of material litigations and regulatory actions which are pending against the Trust,
sponsor(s), Investment Manager, Project Manager(s) or any of their associates and the Trustee, if any, at
the end of the half year, September 30, 2022

Sponsor and its associates

There are no material litigations pertaining to the Sponsor and its associates that impact the structure or
activities of the Trust.

Project Manager and its associates

There are no material litigations pertaining to the Sponsor and its associates that impact the structure or
activities of the Trust.

Investment Manager and its associates

There are no material litigations pertaining to the Investment Manager and its associates that impact the
structure or activities of the Trust.

Risk factors

The details are attached as Annexure Il.

Information of the contact person of the Investment manager for the Trust

Janisha Shah

Compliance Officer

Address: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Tel: +91 22 6630 3030

Email ID: janisha.shah@jmfl.com

Any other material events during the half year ended September 30, 2022

Nil other than what has been disclosed elsewhere in this report.

For Digital Fibre Infrastructure Trust
Infinite India Investment Management Limited
(Acting in the capacity as Investment Manager for Digital Fibre Infrastructure Trust)

Janisha Shah
Authorised Signatory

Date: November 14, 2022
Place: Mumbai



= Chartered Accountants
DE'Oltte One International Center

Tower 3, 27th-32nd Floor

Haskins & Sells LLP e

Mumbai-400 013
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL INFORMATION

TO THE BOARD OF DIRECTORS OF
Infinite India Investment Management Limited - The Investment Manager of Digital Fibre
Infrastructure Trust ("the Investment Manager")

1

We have reviewed the accompanying Statement of Unaudited Standalone Financial Information of
Digital Fibre Infrastructure Trust (the Trust"), which comprise of the Unaudited Standalone
Statement of Profit and Loss, explanatory notes thereto and the additional disclosure as required by
paragraph 6 of Annexure A to the SEBI circular No. CIR/IMD/DF/127/2016 dated 29" November,
2016 (the “SEBI circular”) for the half year ended 30t September, 2022 (the “Statement”). The
Statement is being submitted by the Investment Manager to the unitholders pursuant to the
requirement of the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations 2014, as amended.

This Statement, which is the responsibility of the Investment Manager and approved by the
Investment Manager's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial
Reporting” ("Ind AS 34"), as defined in Rule 2(1) (a) of Companies (Indian Accounting Standards)
Rules, 2015 as amended and in accordance with the SEBI circular. Our responsibility is to express a
conclusion on the Statement based on our review.

We conducted our review of the Statement 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 (ICAI). A review of interim financial
information consists of making inquiries, primarily of the Company's personnel responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
specified under section 143(10) of the Companies Act, 2013 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.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention
that causes us to believe that the accompanying Statement has not been prepared in accordance
with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of the SEBI circular, or that it contains any material
misstatement.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Reg. No. 117366W/W-100018)

Budadet

Varsha A. Fadte

Partner

(Membership No. 103999)
UDIN: 22103999BCSGYK1423

Panaji, Goa, November 10, 2022

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)

Annexure |



Digital Fibre Infrastructure Trust

Principal place of business: 9th Floor, Maker Chambers IV, 222, Nariman Polint, Mumbal 400 021
Website:https://digltalflbreinfrastructure.com
SEBI Reglstratian Number: IN/inviT/18-19/0010

STATEMENT OF UNAUDITED STANDALONE FINANCIAL INFORMATION
1. Unaudited Standalone Statement of Profit and Loss for the half year ended 30th September 2022

INR Million
Haif year ended
Sr, particulars 30th September| 31st March  |30th Septamber
No 2022 2022 2021
Unaudited
Ited
Unaudited (Refer Nota 7) Unaudite
I |INCOME AND GAINS
|Revenue from Operations 29,497 27,808 22,307
Other Income - - -
Total Income and Galns 29,497 27,808 22,307
Il |EXPENSES AND LOSSES
Investment Manager Fee 12 12 12
Trustee Fee 1 1 1
Project Manager Fee 12 12 12
Audit Fees 0 0 0
Interast on Loans 19,946 19,244 15,098
Fair Value of Put/Call option (net) 0 -5 24
Other Expenses 3 12 0
Total Expenses and Losses 19,974 19,276 15,147
W |Profit before Tax (I-l) 9,523 8,532 7,160
IV |Tax Expense . . -
V  |Profit for the perlod (lli-1V) 9,523 8,532 7,160
VI |Other Comprensive Income - . -
Vil |Total Comprensive Income for the period (V+VI) 9,523 8,532 7,160
Note :

1) “0” represents the amount below the denomination thresholid.




Digital Fibre Infrastructure Trust

Principal place of business: 9th Floor, Maker Chambers IV, 222, Narlman Point, Mumbai 400 021
Website:https://digitalfibreinfrastructure.com
SEBI Registration Number: IN/invIT/18-19/0010

STATEMENT OF UNAUDITED STANDALONE FINANCIAL INFORMATION

Notes to Una dalone Financial Information of Digital Fibre Infrastructure Tru rt
alf year ended 30 September 2022:

Investors can view the Statement of Unaudited Standalone Financlal Information of the Digital Fibre
Infrastructure Trust on the Trust's website {www.digitalfibreinfrastructure.com).

The Unaudited Standalone Financial Information comprises of the unaudited standalone Statement of
Profit and Loss, explanatary notes thereto and the additional disclosures as required in paragraph 6
of Annexure A to the SEBI Circular no. CIR/IMD/DF/127/2016 dated 29" November, 2016 ('SEBI
Circular') of Digital Fibre Infrastructure Trust for the half year ended 30" September,
2022("Standalone financial information").

The Standalone financial Infarmation for the half year ended 30* September, 2022 has been prepared
in accordance with the recognition and measurement principles prescribed under Indian Accounting
Standard 34 "Interim Financial Reporting” ("Ind AS 34"), as defined in Rule 2(1) (a) of the Companies
{tndian Accounting Standards) Rules, 2015, as amended, and SEBI (Infrastructure Investment Trust)
Regulations, 2014, as amended and the circulars issued thereunder (“lnviT Regulations"). The above
financial information has been reviewed and approved by the Board of Directors of the Investment
Manager at their meeting held on 10" November, 2022. The Statutory auditors of the Digital Fibre
Infrastructure Trust have carried out Limited Review of the Standalone financial information for the
half year ended 30" September 2022.

Digital Fibre Infrastructure Trust (The “Trust”/”InvIT"} is registered as a contributory irrevocable trust
set up under the Indian Trusts Act, 1882 on 31* January, 2019 and registered as an infrastructure
investment trust under the Securities and Exchange Board of India {Infrastructure Investment Trusts)
Regulations, 2014, on 20" March, 2019 having registration number IN/INvIT/18-19/0010. Reliance
Industrial Investments & Holdings Limited, a company incorporated in India, is the Spansor of the
Trust. The Trustee to the Trust is Axis Trustee Services Limited (the "Trustee"). Investment Manager
for the Trust is Infinite India Investment Management Limited (the "Investment Manager"). The
address of the registered office of the Investment Manager is 7th Floor, Cnergy, Appasaheb Marg,
Prabhadevi Mumbai 400025.

Digital Fibre Infrastructure Trust (Controlling entity) owns 51% of the equity shares of Jio Digital Fibre
Private Ltd as on 30'" September 2022.

The InvIT has made distributions during the half year ended 30" September 2022 amounting to INR
9,551.41 million.

e




Digital Fibre Infrastructure Trust
Principal place of business: 9th Floor, Maker Chambers IV, 222, Nariman Point, Mumbal 400 021
Waebsite:https://digitalfibreinfrastructure.com
SEBI Registration Number: IN/InvIT/18-19/0010

STATEMENT OF UNAUDITED STANDALONE FINANCIAL INFORMATION

Notes to Unaudited Standalone Financial Information of Digital Fibre Infrastructure Trust for the

half year ended 30 September 2022;

Continue..

The figures for half year ended 31 March, 2022 are the balancing figures derived from the figures for
the full financial year ended 31* March, 2022 reduced by the figures for the half year 30" September
2021 which were subjected to limited review.

The Trust activities comprise of owing and investing in Infrastructure SPVs to generate cash flow for
distribution to the beneficiaries. Based on guiding principles given in Ind AS 108 "QOperating Segment",
this activity falls within a single operating segment and accordingly the disciosures of Ind AS 108 have
not separately been provided,

The previous period’s flgures have been regrouped, wherever necessary to make them comparable
with those of current period.

g+




Digital Fibre Infrastructure Trust

Principal place of business; 9th Floor, Maker Chambers iV, 222, ' Polot, bal 400 021
Website:hitps://dlgitalfibrelnfrastructure.com
SEBI Registration Number: IN/InviT/18-19/0010

STATEMENT OF UNAUOITED STANDALONE FINANCIAL INFORMATION

I1. AddItlonal Disclosures as required by Paragraph 6 of Annexure A to SEBI Circular No.CIRIMOD/DF/127/2016:

A.

Statement of Net Distributable Cash Flows {(NDCFs) of Digital Fibre Infrastructure Trust

INR Millien
Description Haif year ended
10th September, 31st March, 30th|
2022 2022 Septembar,
2021
Unaudited Unaudited Unaudited
Cash flows reccived from SPV In the form of Interest / accrued 29,416 27,799 22,184
interest / additlonal interest
Cash flows recelved from SPV in the form of dividend / buy-back of
equity shares / capital reduction of equity shares
Any other income accruing at the Trust level and not captured .
abave, including but not limited ta Interest /return on surplus cash
Invested by the Trust
Add: Cash flows/ Praceeds from the SPV towards the repayment of -
the debt issued to the SPV by the Trust
Contribution 1o Corpus o
Proceeds from Unit issuance 47,887 .
|Borrowings at the Trust level . 14,310 57,000
Tatal cash flow at the Trust level (A) 29,416 89,996| 89,184
Less: issue enpenses payable by Trust including as reimbursements | .
towards expenses of Trust met by the Sporsors
Less: annual expenses of the Trust Including audit fees, project {4) (85) (6)
ranager fees, i feas, other y fees,
{ y fees, logal exp , ceadit rating fees and vatuer fees, Il
any {pro-rated for half year)
Leess: income Lax {if applicable) at the standalone Teust level and| .
payment of other statutory dues
Less: Repayment of debt at the Trust Level {Including principal, (19,861) {20,001) {14,245}
Interest and other montes payable in terms of the relevant loan
apreement)
Less: net cash set aside to comply with DSRA requirement under .
loan agreements, if any
Add: Net proceeds {after applicable taxes) from sale of + .
infrastructure assets adjusted for the followlng:
- related debts settled or due to be settled from sale proceeds;
- directly attributable transactlon costs; b Y
- proceeds reinvested or planned to be reinvested as per
Regulation 18(7){a) of 1he InvIT Regulations
Add: Net proceeds (after applicable taxes) from sale of
infrastructur= assels at the Trusl level not distributed pursuant to
an earlier plan to re-invest, if such proceeds are not intended to be!
linvested subsequently
Less: Amount invested in any of the Portfollo Assets for service of . {62,140) {67,000)
debt or interest
Less: Capital expenditure if any (including acquisition of other .
infrasltucture assets / SPVs)
Add: Cost of fresh issuance of units -
Less: Reserve for debentures / loans / capex expenditure in the .
lintervening period till nest proposed distrlbution if desmed
necessary by the Investment Manager invested in permitted
investments
Total cash outflows/retentian at the Trust level (8} {19,865} {EI.ZAG_H {81,251))
Net Distributable Cash Flows (C] = (A+B) 9,551 7,770 7,933}

G



Dlgital Fibre Infrastructure Trust
Princlpal place of business: 3th Floor, Makar Chambers IV, 222, Narl Palnt, Mumbal 400 021
Wabsite:https://digltalfibrainfrastructure.com
SEBI Registration Number: IN/InvIT/18-19/0010

STATEMENT OF UNAUDITED STANDALONE FINANCIAL INFORMATION

Il. Additional Diselosuras as required by Paragraph 6 of A to SEBI Clrcular No.CIRIMD/DFf127/2016:

8 Pursuant to Ir 1t Manag 1t Ag) i, the Manager is entitled to an Investment Management fee
of Rs.20 million per anum exclusive of GST. Investment Manager s alsa entitled to relmbursement of any cost incurred in
relation to activity pertaining to Trust such as administration of Trust, transaction expenses incurred with respect 1o
investing, monitoring and disposing off the investment of the Trust.

Pi to Project M Agreement, the Project Manager s entitled to a3 Project Management fee of INR 20
Milllan per annum excluslve of GST.

[ Statement of Earnings per unit

Particulars Half year ended| Half year Half year|

30th September, ended anded

2022 31st March, 30th|

2022 Septembar, |

2021

Unaudited Unaudited Unaudited

Profit after tax for the perlod {INR in million) 9,523 8,532 7,160

Weighted average number of unlts outstanding for computation of 1,949.47 1757.39* 1,470.60

baslc and diluted earnings per unit {no. In million)

Earnings per unit in INR {Basic and Diluted) 4.88 4.86 4.87

*Tewst has haved units an 1LIth fecomber 2021, Hence, EP5 far the half year ended 315t March 2022 calculated accardingly on
welghted overage number of units outstanding for the period.

E, Contingent liabilities as at 30th September 2022 is NIL {3151 March 2022: NIL, 30th September 2021: NIL)

F. Cc i ls as at 30th September 2022 Is NIL {31st March 2022: NiL, 30th September 2021: NIL)

G. Refated Party Disclosures
List of Related Partles as per requirements of Ind AS 24-"Ralated Party Disclsoures"

| Listof Related Partios as per mquiraments of Ind AS 24."Related Party Disclsoures™
A |Name of Party Ralatlonshin
1 |Jlo Dighal Flbre Private Ltd Subsidlary
2 [Platnium Compass B 2018 RSC Limited Unit Holder
3 |Public | Trust Unit Holder
Il Listol A Related Parties as por regulation 2{1] (tv) of SEBI InviT Regulations
A [Name of Party latlanshl
1 e Industrial | and Holdings Limlted Sponsor & Unit
Holder
2 |Axis Trustee Service Uimited Trustee
3 |infinite India investment Manager Limited Investment
Manager
4 |Ho Infrastructure Management Services Limited Project Manager
5 |Rellance Industries Limited Promotor of
Sponsor
e WINS ™,
A
W m ar
[ ~
~
= &
O SN\ S
'L}O % ‘\_/



Digltal Fibre Infrastructure Trust
Principal place of business: 9th Floor, Maker Chambers [V, 222, Nariman Paint, Mumbai 400 021
Wabsite:https://dlgitaifibrainfrastructure.com
SEBI Registration Number: IN/InvIT/18-19/0010

STATEMENT OF UNAUDITED STANDALONE FINANCIAL INFORMATION

11, Addittonal Disclosures as required by Paragraph 6 of Annaxure A to SEB) Circular No.CIRIIMD/OF/127/2016;

B Directors of the Parties to the Trust Specilied il (A) above

I} |Directors of Reliance industrial Investments and Holdings Limited

Hital Rasiklal Meswani
Vinod Mansukhlal Ambani
Mahendra Nath Bajpal
Savithil Parekh

Dhiren Vrajlal Dalal

|Balusubrmanian Chandrasekaran

[T NTOR U

-

i} |Dlractors of Axls Trustee Service Limited
1 |Rajesh Kumar Dahlya
2 |Ganesh Sankaran

3 |[Peepa Rath

| i) |Oirectors af Infinite India Investment Manager Limited

1 [Shailesh Shankarlal Valdya
2 |Vishal Nimesh Kampan}

3 |Hajendra Dwarkadas Hingwala
4

Dipti Neelakantan
vl _|Directors of llo infrastructure Management Services Limited
1 |sudhak T

2 |Nikhil Chakrapani Suryanarayana Kavipurapu

3 |Harlharan Mahadevan (upto August 05, 2022)
4 Iﬁihul Mukharjee {w.e.f. August 05, 2022}

47



Digltal Fibre infrastructure Trust
Principal placa of business: 9th Floor, Maker Chambars |V, 222, Palnt, bal 400 021
bsite:https://dlgitalflb com
SEB! Registration Number: IN/InvIT/18-19/0010

STATEMENT OF UNAUDITED STANDALONE FINANCIAL INFORMATION

Ii. Additional Discl as raquired by Paragraph 6 of e A to SEBI Circular No,CIRIIMD/DF/127/2016:
1l Transactions with Related Partlos during the poriod INR Milllon
Sr No|Particulars latl Hall year ended
30th 315t March,| 30th Septemuber,
Saptember, 2022 2021
2022
1 |Profasstonal Fees
Axlg Trustee Servica Limited Trustee 1 1 1
Infinite India Investment Manager Limited Investment 12 12 12
Manager
110 Infrastructure Management Services Limited Project Manager 12 12 12
2 |interest Incomna on Loan glven
Ita Digltal Fibre Private Limited Subsldlary 29,497 27,808 22,307
3 |Loans and Advances given
Jlo Digltal Flbre Prlvate Limited Subsidiary g 62,140 67,000
4 |Issue of units
Reliance Industrial and Holdings Limited Unit Holder g 7,183 .
Platnlum Compass 8 2018 RSC Limited Unit Holder 12,211
Pubfic Investment Fund Unit Holder 12,211
5 |t butlon to Unitholders
Platnium Compass 8 2018 RSC Limited Unit Holder 2,436 2,185 1,832
Public Investment Fund Unit Holder 2,436 2,165/ 1,832
Rellence Industrlal investments and Holdings Umited Sponsor & Unit 1,433 1,274 1,078
Holder

gL



Digital Fibre Infrastructure Trust
Principal place of business: Sth Floor, Maker Chambers v, 222, Nari Paint, bai 400 021
Webslte:https://dlgitalfibreinf sre.com
SEB) Ragistratian Number: IN/invIT/18-19/0010

STATEMENT OF UNAUDITED STANDALONE FINANCIAL INFORMATION
1. Additional Disclosures as raquired by Paragraph 6 of Annexura A to SE8I Circular No.CIRIIMD/OF/127/2016:

()} Outstanding balance at the period end

INR Million
Sr No|Partlculars latl Asat
30th 31st March,{30th September,
September, 2022 2021
2022
1 |infinite India Investment Manager Limited Investment 12 3 12
Manager
2 |lio Infrastructure Management Services Limited Praject Manager 12 . 12
3 |lio Digital Fibre Private Limited ( Loan Balance) Subsldiary (SPV) 5,26,200 5,26,200 4,64,060
4 |lio Digltal Fibre Prlvate Limited { Interest Recelvable} Subsidiary {SPV) 481 400 391
S  |lio Digital Flbre Private Limited ( Novatlon - Credit 8al ) bsidlary (SPV} 2,800 2,800 2,800
& |lio Digital Flbre Private Limited { tnvestment ) Subsidiary {SPV} 2,627 2,627 2,627
7 |Rellance Industrial Investments and Holdings Limited (Corpus) Sponsor & Unlt 38 318 318
Holder
8 |[Reliance Industrial Investments and Holdings Umited {Units| Sponsor & Unit 29,243 29,243 22,060
allocated) Holder
9 |Platnlum Compass B 2018 RSC Limited Unit Holder 49,711 49,711 37,500
10 |Public Investment Fund Unit Holder 48,711 49,711 37,500
For and on behalf of the Board of Directors
Inflnlte Indla Investmant Managament Limited
fActing os investment Managers of Digital Fibre infrastructure Trust)
. ; .
Codg AL (P
4}/’“5‘*" -~ Jear
—
M. Dipti Meclakantan Ms. Janisha Shah Mr Raaj Agrrawal
Diractor Campliance Officer Authorised Signatary

DIN: 00505452
Date: 10th November 2022
Place: Mumbal




= Chartered Accountants
e OI te One International Center

Tower 3, 27th-32nd Floor

k- |I LI_P Senapati Bapat Marg
Has lns & se s Elphiﬁstone Road (West}

Mumbai-400 013
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED FINANCIAL
INFORMATION

TO THE BOARD OF DIRECTORS OF

Infinite India Investment Management Limited - The Investment Manager of Digital Fibre
Infrastructure Trust ("the Investment Manager")

1

We have reviewed the accompanying Statement of Unaudited Consolidated Financial information of
Digital Fibre Infrastructure Trust (the Trust") and its subsidiary (Jio Digital Fibre Private Limited)
(together referred to as the "Group"), which comprise of the Unaudited Consolidated Statement of Profit
and Loss, explanatory notes thereto and the additional disclosure as required by paragraph 6 of
Annexure A to the SET circular No. CIR/IMD/DF/127/2016 dated 29%" November, 2016 (the “SEBI
circular”) for the half year ended 30™ September, 2022 (the “Statement"). The Statement is being
submitted by Investment Manager to the unitholders pursuant to the requirement of the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations 2014 as modified from time to
time.

This Statement, which is the responsibility of the Investment Manager and approved by the Investment
Manager's Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"),
as defined in Rule 2(1) (a) of Companies (Indian Accounting Standards) Rules, 2015 as amended and
in accordance with the SEBI circular. Our responsibility is to express a conclusion on the Statement
based on our review.

We conducted our review of the Statement 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 (ICAI). A review of interim financial
information consists of making inquiries, primarily of the Company's personnel responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing specified under section
143(10) of the Companies Act, 2013 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.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that
causes us to believe that the accompanying Statement has not been prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and
other accounting principles generally accepted in India, has not disclosed the information required to
be disclosed in terms of the SEBI circular or that it contains any material misstatement.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Reg. No. 117366W/W-100018)

Qudbodus

Varsha A. Fadte

Partner

(Membership No. 103999)
UDIN: 22103999BCSHFY5997

Panaji, Goa, November 10, 2022

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)



Digital Fibre Infrastructure Trust

Princlpal place of business: 9th Floor, Maker Chambers IV, 222, Narlman Point, Mumbal 400 021

Website:hteps://digitalfibreinfrastructure.com
SEB1 Reglstratlon Number: IN/InviT/18-19/0010

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL INFORMATION
|, Unaudited Consolidated Statement of Protit and Loss for the half year ended 30th September 2022

INR Million
— I Half year ended
Sr. |Particulsrs 30th September 31st March 30th September
No 2022 2022 2021
Unaudited
Unaudited {Refer note 6] Unaudited
| [INCOME AND GAINS
Revenue from Operations 75,003 64,558 52,567
Galn on Investments 378 213 92
interest fncome 21 4 1
Total Income and Gains 75,002 64,775 52,660
1l |EXPENSES AND LOSSES
Networking Operating Expenses 7,450 6,804 6,133
Depreciation on Property, Plant and Equipment 31,915 30,439 28,981
Project Manager Fee 12 12 12
Investment Manager Fee 12 12 12
Employee Cost 35 23 24
Audit Fees S 5 3
Trustee Fee 1 1
General and Administrative expenses® 10 21 48
Finance Casts 46,814 44,301 40,380
Total Expenses and Losses 86,254 81,618 75,594
I [Loss befare Tax (I-11) (10,852) (16,843) (22,934}
IV |Tax Expenses {5,130) (6,385) (7,574)
V |Loss for the period (Hi-IV) (5,722) {10,458) {15,360)
Vi |Other Comprehensive Income
(i) 1terns that will not be reclassified to profit or loss 2 11 1
- Re-measurements of the defined benefit plans
{ii} Income tax relating to items that will not be {0) {3) o)
reclassified to profit or loss
Totat Other Comprehensive Income for year {Net of Tak) 2 8 1
VI |Total Comprehenslve income for the peried (V+VI) {5,720) (10,450) (15,359)
VIl |Attributable to Owners of the Trust 1,734 {1,158} {4,346)
Vil |Attributable ta Non-Contralling Interests (7,454) (9,292) {11,013)
Note :
1) "0” represents the amount below the denomination threshold,
2) * General and Administrative expenses for the half year ended 30th September, 2022; 31st March, 2022 and 30th
September, 2021 Includes net fair value of put and call option for equity investment.

@

s .




Digital Fibre Infrastructure Trust
Principal place of business: 9th Floar, Maker Chambers IV, 222, Nariman Point, Mumbal 400 021
Website: https://digitalfibreinfrastructure.com
SEBI Reglstration Number: IN/InvIT/18-19/0010

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL INFORMATION

Notes to Unaudited Consolidated Financlal Information of Digital Fibre Infrastructure Trust for the
half year ended 30" September 2022:

Investors can view the Statement of Unaudited Consolidated Financial Infarmation of the Digital Fibre
Infrastructure Trust on the Trust's website (www.digitalfibreinfrastructure.com).

The Unaudited Consolidated financial information of Digital Fibre Infrastructure Trust ("the Trust") and
its subsidiary lio Digital Fibre Private Limited (together referred to as the "Group" ) comprises of
unaudited Consolidated Statement of Profit and Loss, explanatory notes thereto and the additional
disclosures as required in paragraph 6 of Annexure A to the SEBI Circular na. CIR/IMD/DF/127/2016
dated 29" November, 2016 ('SEBI Circular') of Digital Fibre Infrastructure Trust for the half year ended
30™ September, 2022 ("Consolidated interim financial information").

The Consolidated interim financial information for the half year ended 30% September, 2022 has been
prepared in accordance with the recognition and measurement principles prescribed under Indian
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), as defined in Rule 2{1) (a) of the
Companies (Indian Accounting Standards) Rules, 2015, as amended, and SEBI {Infrastructure Investment
Trust) Regulations, 2014, as amended and the circulars issued thereunder ("InvIT Regulations"). The
above financial information has been reviewed and approved by the Board of Directors of the
Investment Manager at their meeting held on 10™ November, 2022. The Statutory auditors of the Digital
Fibre Infrastructure Trust have carried out Limited Review of the finandial information for the half year
ended 30" September 2022.

Digital Fibre Infrastructure Trust (The “Trust”/”InvIT”) is registered as a contributory irrevocable trust
set up under the Indian Trusts Act, 1882 on 31% lanyary, 2019 and registered as an infrastructure
investment trust under the Securities and Exchange Board of India (infrastructure investment Trusts)
Regulations, 2014, on 20" March, 2019 having registration number IN/INvIT/18-19/0010. Reliance
Industrial investments & Haldings Limited, a company incorporated in India, is the Sponsor of the Trust.
The Trustee to the Trust is Axis Trustee Services Limited (the "Trustee"). Investment Manager for the
Trust is Infinite India Investment Management Limited (the "Investment Manager"). The address of the
registered office of the Investment Manager is 7" Floor, Cnergy, Appasaheb Marg, Prabhadevi Mumbai
400025.

The Group is engaged in setting up, operating and managing of optic fibre infrastructure in India. All
activities of the Group revolve around this main business. Accordingly, the Group has this single segment
as per the requirements of Ind AS 108 - Operating Segment.

The figures for half year ended 31% March, 2022 are the balancing figures derived from figures for the
full financial year ended 31* March, 2022 reduced by the figures for the half year 30" September, 2021
which were subjected to limited review.

The previous period’s figures have been regrouped, wherever necessary to make them comparable with
those of current period.
b




Digital Fibra Infrastructure Trust

Principal place of business: 9th Floor, Maker Chambers IV, 222, Nariman Point, Mumbel 400 021
Website. hitps://dighalltreinfrastructure.cam
SEBI Reglstration Number: (N/InvIT/18-19/0010

1. Additional Disclosures as required by Paragraph 6 of Annenure A to SEBI Circular No CIRIMD/DF/127/2016:

A. Statement of Net Distribulable Cash Flows (NDCFs}) of Jio Digital Fibre Private Limited (JOFPL)

NI Milion

Oascription

Hall year ended

30th Ssptember,
2022

31st March,
2022

30th September,
2021

Unaudited

Unaudited

Unaudited

Loss after tax a3 per profit and Joss account {standalona) (A}

Add: Deprectatlon and amortisation as per profil and loss account. In case of impasment
revartal, same needs to ba deducted trom profil and loss

Add [ less; Loss / gain an sala of infrastructure assats

Add [ less: Finance Cost

Add/ Lass : Galn on sale of Mutual Fund Investment

Add: Net proceeds {alter applicable tanes) from sale of Infrastructure assets adjusied for the
Tollowing

= ralated debts settled or due to be settled from sala procesds;

* diractly attribulable transaction costs;

* praceeds relnvested or planned to be reinvested as per Regulation 18(?){a) of the InvIT
Regulations

add: Nat procead: (stter applicable taxes) from sala of infrastruciure assels not distnbuted
[pursuant to an earller plan to re-/nvest, If such ds are not | ded to be d
subtagquantly, net of any profit / {loss) recognised in prefit and loss account

Lwis: Capltal expanditure, if any (net off proceeds from sale of assets)

Less: Net Investments madefidentified 1o be made In accordance with (he fnvesiment
oblective®

add / less: Any other (lem of nan-cash expanse / non-cash Income charged / credited o prafil
and loss account, Including but not limited to

= any decraasefincreasa in carrying amount of an asset or 3 liability recognised in profit and loss
aceount on measurement of the asset or the fiability at fair value;

* provisions;

« deferrad taxas;

* any other non-cash item, lease rents racognlsed on a straight-line basis, etc,

&dd [ less: Working capitsl changes including adjustments made for areiving at the cash
e ated from/ {used In | from operating activities™™®

Add / Juss: Taxes paid

4dd / lass: Provisions made in earlier parlod and expansad in tha current pariod

Less; Any cash pald to the lease owners not accounted for In the working capital changes of the
profit and loss account

kdi: Additlenal borrowlngs [includ) Jeb / other itles) {axternal as well as
bortowdngs from Trust)

Less: Repayment of external debt {principal) / red ble pref e shares | es, ole,
[Excluding rafinancing) / nat cash sat aside to comply with reserve raquirements {including but
nat limited to OSRA) undar loan agreaments.

Less :intarest paid to third party

Le1s: Cath raserved 10 make due payments to secured landers In subsequent pariody

ndd / tess: Proceeds from any fresh Issuance of preferance shares / redemption of any
prel shares i d lon or capltal of the convertible
pralesercn shares (Net of monlss atiributable ta optlonally convertible preferenca shares and

retained In \he SPV)

Add: Proceeds Irom any fresh issuance of equity shares
Add: Unpald and accrued interest and principal amount tawards debt autstanding including but
ot limited 10 Trust Loan 1 and Trust loan 2

Le13: Monies attributable to the optionally convertible preference shares in terms of SHOA /|
other transaction agreements
add / Less: Amounts added or retalned ta make the distributable cash flows In accardance with
ihe transaclion dacuments or the loan agreaments
Total Adlustments (8}

Het Distributable Cash Flaws (C) = |A+B]***

115,247}

31,915

56,366
1378}

{54,139)
8,228

15,130)
{2,033)

(8)

38,000

{75,052)

41,769
32,522

110,998)

30,439

52,864
(213)

(95,779}
(19,737}

(6,385)

{6,099)

i8)

1,19,400

{26.888)

47,597
28,599

f2a,511)

28,981

47,589
{921

11,13,400}
14,488}

17.574)
(18,18)

i

1,272,543

{21.234)

44,622
22,105

*For the hall year ended 30th Sapl;mh_nr_;ﬂzi, Includes puvthne_vl units of liquid mutual funds by JOFPLaagrega\in;R;—lﬂo milllon, made on 3rd

October, 2022, being the first businass day alter the half year ended 30Lh September, 2022

**For the half year ended 3Mith September 2021, includes As 101 milllan Fixed deposits with 1he bank
*** During the halfl year andad September 30 2022, JOFPL has paid 10 the Trust in the form o interast on its borrowings from the Trust f5,29,416 million

constituting 90.45% of ity net distributable cash flows.

(Z}}



Dlgisl Fibre Infrastructure Trust
Principal place of businass: 9th Floar, Moker Chambars IV, 222, Narimen Paint, Mumbal 400 021
Website: https://digitalfibrainfrastructure.com
SEBI Reglstration Numbar: IN/InviT/18-19/0010

1l Additlonal Disclosures as required by Paragraph 6 of Annexure A to 5€B) Clrcular No.CIR)IMD/OF/127/2016:
B. Staternent of Net Distributabla Cush Flows (NDCFs) of Digltal Fibre Instrastructure Trust
IR MllRoR

Hall yeat ended

31st March, 30th September,
2022 2021

b September,
Description 2022

Unaudited Unaudited | Unaudited

Cash flows receivad from SPV in the form af intarast / accrued Interest / additional interest 29,416 27,199 22,184

Cash flows recelved from SPY in the form of dividand / buy-back of equity shares / capltal
reduction of equity shares

Any olher income accruing atihe Trust leval and nol captured above, including but not |imited
to interest /return on surplus cash Invested by the Trust

Bdd: Cash flaws/ Procaads from tha SPY towards the repayment of the debt issued to the SPY .
by the Trust
Contribulion to Carpus .
Proceedt fram Unh Wusoce . 47,887 .
{Rarrawings at the Trust taval . 14310 67,000
Tetal cash Mlow st tha Trust favel {A] 19.416 89,955 83,184
Less: Issue expanses payable by Trust Including as rai tawards of Trust . -
‘mat by the Sponsars

Less; annual expensas of the Trusl including audil faes, project manager fues, investment [4) (85) 6
managament faws, othar slalulory feas, depository feas, legal axpanses, cradit rating fees and
valuer fes, if any {pro-rated far half year)

Lass: income tan {if applicable) al the standalona Trust lavel and payment of other statutory
dues

Less: Repayment of debt at the Trust Level (Including principal, interest and other monles (19,861) {20,001) (14,245)
payable in terms of the ralevant laan agreement)

Less: Neot cash sat asida to comply with DSRA raguirement under loan agreaments, if any

Add: Net proceads (atter applicabla axes) [rom sale of Infrastruciure assets adjusted for tha
following:

- related dabts sertled or due 1o be seitied from sale proceeds;

« diraclly atiributable transaction costs;

- pracaeds ralnvested ar planned to be relnvestad as par Regulation 18{7){a) of the InvIT
Regulations

Add; Net proceeds (after applicable taxes) fram sala of infrastructure assets at tha Trust level
not distributad pursuant te ap earliar plan to re- t, il such pi ds are nol i dad 10 be

Less: Amount invested in SPV for servica of debt or interest . (62,140) (67,000)
Less: Capltal d It any {includi of other Infrastructure assets / SPVs) . . .

Add: Cost of fresh Issuance of unils

Less: Rasarve for dabentures / loans / capax expenditure In the intervening perlod ¢l nent
propasad disteibution if desmed necassary by the Investment Manager invasted in permitted
Investments

Total cash outfows/relention at the Trust lavel (8 {19,865) 182,226) 181,251}

[Nt Disteibutable Cash Flows (€)= [A+8]* 9ssi|  nym| 195

*During the half year endad September 30, 2022, the Trust has made distribulions ta the Unitholdaes in the form of Return on Capital of As.9,551 million
luting 99 99% of its distributable cash flaws

B. Pursuant ta Investmant A Ag the Manager is anlitled to an investment Management fea of R5.20 million per anum

exclusive af GST, Investment Manager Is also entitled to relmbursemant of any cost Incurred in relation ta activity ponaining to Trust such as
ation of Trust, tr i p incurred with raspeet to i i ing and ing off the i of the Trust.

ur tto Project A A the Praject Managar Is entltled to a Project Management fee of INR 20 Million per annum exclusive of GST.

C’/ T




Digltal Fibre infrastructurs Trust

Principal place of businass: Sih Flaor, Maker Chambers 1V, 222, Nariman Palnt, Mumbal 400 021
Wehsite: https://dlgitalfibrelndrastructuce.com

SE®! Reglstration Number: IN/InviT/18-19/6010

1. Additlanal Disclosures as required by Paragraph 6 of Annexure A (o 5€BI Clrcular No.CIRJIMD/DF/127/2016:

c.

b.

E. Related Party Disdosures

Staternent of Earnings per unlt

Parttculurs Half year ended | Hall year ended | Half yanr ended

30th Sepramber, | 315t March, 2022 | 30th September,
2022 2021
Unaudited Unaudited Unaudited

[Profit f [Lows] for the patiod (INR o meilion) 1,734 (1,158) {4,346)

(Weighted averege number of vl s cutetanding for computation of baik and dikuted aarnings 1,949 47 1,757.39 1,470.60

par umt (no. in milllon)

Earnings par unit in iHR (Davie and DHuted) 0.8% [0.661] 2.96]

Trutt hay lssued units an 13th December, 2021 Hence, EPS fur the holf year ended 313t Mosch, 2022 colculated accordingly an weighted averaye number

of units autstanding for the peried.

Contl labllitles and C.
INR Millien
Particulars As at Septamber | Asat March 31, | As at September
30, 1022 2022 30,2021
Unaudited Unaudited Unaudited
|Contingent liabilitles 279 261 41
Capital C l.M.ﬁ 142,433 12,090

1 List of Rolated Parties as ulrements af ind AS 28-"Helated Party Dlsdlsounes™

A_Mamne of Party Relavionihip

1 |Platinum Compass B 2010 BSC timited |l.MN haldat

2 |Public Investment fund Uit haaldws

I List of Additional Related Parties 93 per ragulation 2(3) {rv) of SEBI InT Mg,é“m’
Relation:

1 |Anis Truntes Sarvice Limited Tristes

2 [infinite Indla Invastment Manager Limited Invastment Manager

3 |Rabance Induitrlal invextments and Helding Limited Sponsor & Unit Holder

4 [Rebante Industries Limited Promoter of Sponsar

$ Mk Infrastruciure Management Services Limited Profect Manager

6 |Awis Dank Limited Prarratar of Truites

8 _Oiructor of tha Parties Lo tha Trun Spacilied 1l (A) above

(] [oirectors of Rellance Induslrial Investments and HoldIngs Limited

1 |Hital Aasiklal Meswani

1 [Vinod Mansukhlal Ambani

3 [Mahendia Nnth Sajpei

A [savithri Parakh

& |Ohiren Virajlal Dalal

[ CEUTT: fan Chandrasekaran

1
2
3

DNractors of Axit Trustes Service Linited
Rajesh Kumar Dahiya

Ganesh Sankaran

feapa Rath

i
1
2
1

Mirectars of inhinits India Manager Limied
Ahalleih Shankadal Valdya

Wishal Nimesh Kampanl

Wajerdra Dwarkadas Hingwala

1
2
3

4

) |Ditaciocs of Ko Infrasiructure Managemant Sarvicos Limiled

Sudhakar Saravwatuly

Nrkhil Chakrapani Suryanarayana Kavipurapu
Hariharan Mahadavan (upto August 05, 2022)
Rahul Mukherjee {w.e i, ¢ 05, 20!




Olgltal Fibre Infrastvucture Trust

Principal place of businass: 8th Floor, Maker Chambers IV, 222, Nariman Patnt, Mumbal 400 021

Wabsite: htips://digitalfibreinfrastructure.com
SEBI Reglstration Number: iN/invIT/16-19/0010

. Add ) as requived by P ph 6 of A to 5E8) Clrcular No.CIRUIMO/DF/127/2016:
It Transactlons with Related Parties durtng the geriod INA Milon
Hall year gaded
S, Particulars Aelation
Ne September 30, March 31, 2022 September 30,
2022
Unaudited Unaudited Unavudited
1 |Professional Fees
Anit Truster Servics Limited Trustes 1 1 1
Infinita India Invastmant Manager Limhed Invesiment Managar 12 12 12
Jlo Infrastructure Managemant Services Limitad Project Managar 12 12 12
2 |Unity Allocated
Rellance Industelal Investmants and Hollings Umited Spongor & Unit Holder 7,183
[Platinum Compass B 2018 RSC Limited Unit Holder . 12,211
Public Investment Fund Unit Holdar - 12,211
3 to d
Public lymitment fund Unit Halder 2,436 2,165 1,832
Platinum Compass B 2018 ASC Limitad Unit Holder 2,436 2,165 1,832
Ralianee Industrial Investments and Holdings Limited Spantar & Unit Holder 1,433 1274 1,078
4 |Rellanco tndusteles Lid Promotar of Spansor
Interest on Non Convertible Dabentures {Secured) 9,656 9,604 9,656
Business Support Servke 4] 0 1
S |Anis Bank Ltd Promoter of Trustes
Processing faes pald . . 13
Intaraxt an Borrowings 1,889 1,949 2,137
Hote: "0" represants the sinount helow the derimination thieshald,
(N} Outstanding balanca at the period and
S Panlculars Ralstlon Septembar 30, | March31,2022 | September30,
No 2022
Unaudited L Unaudited
1 |[Infinlte India Investment Manager Limited Investman Manager 12 3 12
2 |HoInlrastructure Managemant Sarvices Limited Project Manager 12 12
4 |Rellance Industrial Investimants and Holdinge Limited (Corpus) Sponsar & Unit Holdar 318 s 38
3 and Holdings Limited Sponsor & Unit Holdar 29,243 25,243 22,060
{Units Allocated)
5 |Public Investmant Fund Unit Haldar 49,711 49,711 37,500
6 |Platinum Compass B 2018 RSC Uimited Unit Holder 49,711 49,711 37,500
7 |Asliance Industries Ltd Promotor of Sponsor
Borrowings - Non Convarllble Qebentures (Securad) 2,53,420 2,53420 2,53,420
Interast accrued but not dua on Non Convertlbie Dshentures 1583 1472 1,583
(Sacured)
Business Support Service payable 0 1 1
8 |Aws Bank Limitad Promoter of Trustee
Borrawlngs - Secured Term Loans 55,000 55,000 55,000
Bank Balances 3,813 225 2
Intarest accrund bot not dus enloan ’ . 350
Far and an behalf of the Board of Diractors
Infinite indla investment Managament Limited
{Acting as of Digital Fibre Truse)
. i - =3
e A
Ms. Oiptf Neelakantan Ms, Janisha Shah Mr. Raa} Agrrawal
Director Campliance Offlcer Authoriced Signatory
DIN: 00505452

Date: 10th November 2022
Place: Mumbai




ANNEXURE 11
RISK FACTORS
The following risk factors are illustrative in nature and are not meant to be exhaustive.

References to “we”, “us™ and “our”” are to the Digital Fibre Infrastructure Trust (the “Trust) and
Jio Digital Fibre Private Limited (the “JDFPL”/ “Fibre Co.””) on a consolidated basis.

Risks Related to Fibre Co’s Business and Industry

1. Reliance Jio Infocomm Limited (the “RJIL") currently contributes to substantially all of Fibre
Co’s revenues and is expected to continue to contribute significantly to its revenues going
forward. Accordingly, its results of operations and financial condition are linked to those of
RJIL. As a result, any and all the factors that may adversely affect the business of RJIL would
adversely and materially affect the results of operations and financial condition of Fibre Co.
Further, any delay in payments from RJIL would materially and adversely affect Fibre Co’s
cash flows and distributions to our Unitholders.

2. The business growth strategy for Fibre Co involves targeting new customers and diversifying
Fibre Co’s customer base and instituting and maintaining efficient capital structures to
maximize distributions to Unitholders. Fibre Co has expanded its total fibre network to 25.96
million FPKM, which we believe would provide an attractive opportunity to tap into the
growing demand for fibre infrastructure by both RJIL as well as other third-party customers.

The success in implementing this business strategy may be adversely affected by factors within
and outside our control, including the following:

a. the inability to attract additional customers to Fibre Co;

b. RJIL’s inability to meet its fibre utilization commitments under the fibre and duct use
agreement;

c. general economic conditions in India, including economic disruptions caused by the
actual or threatened outbreak of any severe communicable disease, particularly
COVID-19;

d. changes in anticipated demand for the Fibre Assets for any reason, including changes

in laws or regulations;

the inability to continually improve or adapt to rapid technology changes;

adverse changes to the Trust’s or Fibre Co’s cost structure;

the inability to attract qualified employees;

the inability to manage foreign exchange fluctuations;

operational, financial and legal challenges; and

negative press and reputational risks that adversely affect our brand.

o o

We cannot assure that this growth strategy will be successfully implemented and failure to do
so could have an adverse effect on our business, financial condition and results of operations.

3. We are subject to risks associated with outbreaks of diseases or similar public health threats,
such as the recent coronavirus disease (“Covid-19”) pandemic, which could have a material
adverse impact on Fibre Co’s business and our results of operations and financial condition.

4. The composite scheme of arrangement undertaken by RJIL, Fibre Co, Reliance Jio Infratel
Private Limited and their respective shareholders in relation to transfer of RJIL’s Fibre Assets
are subject to several risks in relation to the transfer of the relevant ROW approvals.



While Fibre Co continues to operate the fibre network under the existing ROW approvals, there
can be no assurance that they will be able to continue to do so in the future and whether such
approvals would be renewed in the name of the Fibre Co. Further, the relevant authority may
levy penalties on the Fibre Co for not having obtained or maintained permits, which may be
applicable until such times as the transfers of these permits are completed. We cannot assure
that any difficulties that Fibre Co has in obtaining, maintaining or renewing the required ROW
approvals will not materially and adversely affect our business, prospects, results of operations,
cash flows and financial condition.

The Trust’s substantial indebtedness could adversely affect our business, prospects, financial
condition, results of operations and cash flows. As of September 30, 2022, on a consolidated
basis, we had X 1,105,930 million in borrowings (comprising secured loans from banks, secured
NCDs, unsecured loans from others but excluding redeemable preference shares). If we do not
generate sufficient cash from operations, we may not be able to make principal and interest
payments on our external debt and may not be able to make distributions to the Unitholders.

Our substantial indebtedness could also limit our ability to obtain additional financing for capex
requirements, limit our flexibility in planning for, or reacting to, changes in Fibre Co’s business,
the industry in which it operates and the general economy and potentially increase our future
cost of borrowing. There can also be no assurance that we will be able to enter into new
financing arrangements on commercially reasonable terms.

While the Trust remains unlisted, any future consolidated borrowings and deferred payments
net of cash and cash equivalents of the Trust and Fibre Co would be limited to such percentage
of the value of the Trust’s assets in accordance with the provisions of the Indenture of Trust. If
the Trust is listed in the future, any future consolidated borrowings and deferred payments net
of cash and cash equivalents of the Trust and Fibre Co would be subject to the limits prescribed
under the SEBI InvIT Regulations. Though the purpose of increased leverage may be for
organic growth, various conditions associated with it may limit the ability of the Trust and/or
Fibre Co to incur additional debt required to support its organic and/or acquisition growth
strategy.

A decrease in demand for optic fibre infrastructure in India could materially and adversely
affect new customer acquisitions at Fibre Co. As Fibre Co generates revenues by providing
optic fibre network infrastructure for telecommunications operators and other users of dark
fibre, its business is dependent on the financial conditions of telecommunications operators and
other users of dark fibre in India and economic conditions affecting them. If Fibre Co’s current
customer or other major telecommunications operators and users of dark fibre in India are
unable to or less willing to incur additional expenditures, demand for optic fibre network
infrastructure in India may not grow or grow at a slower pace than currently anticipated, there
may not be sufficient demand for Fibre Co’s surplus optic fibre network, which could in turn
have a material adverse effect on our results of operations. In particular, if the financial
condition of wireless telecommunications service providers deteriorates or if
telecommunications providers are adversely affected by general economic conditions, the
ability and willingness of telecommunications service providers to maintain or increase capital
expenditures may decrease, and our business, financial condition, results of operations or
prospects may in turn be adversely affected.

Technological changes, evolving customer requirements and emerging industry trends may
affect our business, may render current technologies obsolete and may require us to make
substantial capital investments.
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11.
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17.

18.

Further development and expansion of our optic fibre cable network and maintenance of our
existing network may be limited by our ability to obtain or renew access rights or ROW
approvals from local government authorities or societies.

The continuity of Fibre Co’s services is highly dependent on the proper functioning of its
network and physical infrastructure, and any damage to or failure in its network or such
infrastructure could lead to significant costs and disruptions and materially and adversely affect
our business.

Any failure by Fibre Co to comply with applicable service parameters could damage its
reputation or result in claims against Fibre Co. Successful assertions of one or more claims
against Fibre Co could have a significant adverse effect on our reputation, our relationship with
our customers and therefore, our business and prospects.

Exposure to information technology and cyber security risks and disruptions in disaster
recovery systems or business continuity planning could affect our normal business operations.

Our insurance policies may not provide adequate protection against various risks associated
with Fibre Co’s operations. Fibre Co’s principal types of insurance coverage include a cellular
network policy that covers, among other things, material damages due to mechanical and
electronic breakdown / failure, third party liability including cross liability, marine risks,
storage, erection and installation risks, burglary and theft. Despite efforts to take insurance
policies which are in line with typical business requirements, such insurance coverage might
not be adequate to cover all risks or losses that may arise or we might not be able to procure
adequate insurance coverage at commercially reasonable rates in the future.

We depend on third parties to undertake activities in relation to the construction, operation and
maintenance of Fibre Co’s optic fibre network. Any delay, default or unsatisfactory
performance by these third parties could materially and adversely affect the ability to effectively
operate or maintain the Fibre Assets.

Any asset impairment could adversely affect our financial condition and results of operations.

Fibre Co, the Sponsor, the Project Manager, the Investment Manager, the Trustee and their
respective Associates may be involved in certain legal and other proceedings, which may not
be decided in their favour. While the outcome of these proceedings may not impact or affect
the Trust or its assets, there can be no guarantee on the same.

Failure to comply with applicable safety, health and environmental laws and regulations or
adverse changes in such applicable laws and regulations may materially and adversely affect
Fibre Co’s business and our results of operations and financial condition.

Fluctuations in exchange rates between the Rupee and foreign currencies, and particularly, the
U.S. Dollar may affect Fibre Co’s business, our results of operations and financial condition
and the foreign currency equivalent of the value of the Units and any distributions.

JDFPL plans to establish additional fibre and associated assets at an estimated capex of
Rs.350,000 million to take the total capacity to 29.32 million FPKM to be completed by Fiscal
2024. Any delay in the fibre roll out may adversely affect the business and financial position of
the company. As of date, JDFPL is yet to make firm tie-up for external funding aggregating



Rs.125,360 million. Any delay in tie-up of funding may adversely impact the fibre roll-out
plans of JDFPL. Further, if there is any delay in tying up users of the additional fibre roll-out
by JDFPL, then the financial position of JDFPL and the Trust would be adversely and
materially impacted. Additional interest pay-out may also impact the distributions to the
Unitholders.

Risks Related to our Organization and the Structure of the Trust

19.

The Trust and Fibre Co are subject to restrictive covenants under their financing agreements
that could limit our business operations or use of cash or other assets.

Risks Related to the Trust’s Relationships with the Investment Manager

20.

The Trust is dependent on the Investment Manager to (i) manage and administer the Trust and
the Trust Assets, (ii) make investment and divestment decisions, (iii) comply with ongoing
reporting and management obligations and (iv) maintain the eligibility conditions specified
under Regulation 4 of the SEBI InvIT Regulations on an ongoing basis. There can be no
assurance that the Investment Manager will successfully fulfil its duties.

Risks Related to India
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The Trust and in particular Fibre Co’s business depends on economic growth in India and
financial stability in Indian markets, and any slowdown in the Indian economy or in Indian
financial markets could have a material, adverse effect on Fibre Co’s business and our results
of operations and financial condition.

Fibre Co’s business and our results of operations and financial condition is linked to the stability
of policies and the political situation in India.

Any downgrading of India’s sovereign debt rating by a domestic or international rating agency
could materially and adversely affect our ability to obtain financing and, in turn, our results of
operations and financial condition.

Terrorist attacks, civil unrest and other acts of violence or war involving India and other
countries could adversely affect the financial markets and could have an adverse effect on Fibre
Co’s business and our results of operations and financial condition.

India is vulnerable to natural disasters that could severely disrupt the normal operation of Fibre
Co.

It may not be possible for the Unitholders to enforce foreign judgments.

We may be affected by competition law in India and any adverse application or interpretation
of the Competition Act could materially and adversely affect our business.

Changing laws, rules and regulations and legal uncertainties may materially and adversely
affect Fibre Co’s business and our results of operations and financial condition.

Significant differences could exist between Ind AS and other accounting principles, such as
Indian GAAP and IFRS, which may affect investors’ assessments of the Trust’s financial
condition.

Risks Related to Ownership of the Units
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The regulatory framework governing infrastructure investment trusts in India is relatively new
and the interpretation and enforcement thereof involve uncertainties, which may have a
material, adverse effect on the ability of certain categories of investors to invest in the Units,
our business, financial condition and results of operations and our ability to make distributions
to the Unitholders.

We may not be able to make distributions to the Unitholders or the level of distributions may
fall.

The Units are illiquid investment instruments, and no active trading market is expected.

The Trust may be dissolved, and the proceeds from the dissolution thereof may be less than the
amount invested by the Unitholders.

Information and the other rights of the Unitholders under Indian law may differ from such rights
available to equity shareholders of an Indian company or under the laws of other jurisdictions.

Any future issuance of Units or convertible securities or other equity-linked securities by us
may dilute investors’ holdings of Units.

Our rights and the rights of the Unitholders to recover claims against the Investment Manager,
the Sponsor or the Trustee are limited.

Risks Related to Tax

37.

Entities operating in India are subject to a variety of Government and State Government tax
regimes and surcharges and changes in legislation or the rules relating to such tax regimes and
surcharges could materially and adversely affect Fibre Co’s business and our results of
operations and financial condition.



