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I.

CORPORATE OVERVIEW AND INVIT STRUCTURE

Indian Highway Concessions Trust (“Trust” or
“IHCT”)
SEBI Registration No: IN/InvIT/19-20/0013
Registered Office: C-5, Defence Colony, New Delhi
- 110024
SEBI Registration Number: IN/InvIT/19-20/0013
Tel: +91 11 4957 7800
E-mail: compliance@maplehighways.com
Website: www.maplehighways.com

Maple Infra InvIT Investment Manager Private Limited
(Formerly known as CLP Power India Private Limited)
CIN: U74110GJ1995PTC042939
Registered Office: 6th Floor, Chanakya, Off Ashram Road,
Ahmedabad - 380009

Compliance Officer and contact person of the
Trust

Board of Directors of Investment Manager

Mr. Ankit Dewan
(Compliance Officer)

Investment Manager of the Trust (“Investment Manager”)

Mr. Romesh Sobti

–

Chairman & Additional

Mr. Saurabh Agarwal

–

Non - Executive Director

Mr. Anil Aggarwal

–

Non - Executive Independent
Director

Mr. Yudhvir Singh Malik

–

Additional Non - Executive
Independent Director

Non – Executive Director

5th Floor, Suite 507, Worldmark 3 Aerocity,
New Delhi 110 037
Tel: +91 11 4957 7800
Email id: compliance@maplehighways.com

Statutory Auditors of the Trust (“Auditors”)

Trustee of the Trust (“Trustee”)

S.R. Batliboi & Co. LLP
2nd and 3rd Floor, Golf View Corporate Tower – B,
Sector 42, Sector Road, Gurugram - 122 002
Tel: +91 124 681 6000
Fax: +91 124 464 4050
E-mail: srbc@srb.in
Firm Registration No: 301003E/E300005
Peer Review Certificate No.: 011170

Axis Trustee Services Limited
The Ruby, 2nd Floor, SW, 29, Senapati Bapat Marg,
Dadar West, Mumbai - 400 028
Tel: +91 22 6230 0451
Fax: +91 22 4325 3000
E-mail: debenturetrustee@axistrustee.com
Contact Person: Anil Grover
Website: www.axistrustee.com
SEBI Registration No.: IND000000494
Registrar and Share Transfer Agent
Karvy Fintech Private Limited
Karvy Selenium Tower B, Plot Nos. 31 & 32, Financial District,
Nanakramguda Serilingampally Mandal, Hyderabad – 500032,
India
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InvIT Structure

Investment Manager
Maple Infra InvIT Investment Manager Private Limited (formerly known as CLP Power India Private Limited)
was appointed as the Investment Manager of the Trust pursuant to the provisions of SEBI InvIT Regulations
and the Investment Management Agreement dated December 23, 2019, executed between Maple Infra
InvIT Investment Manager Private Limited and Axis Trustee Services Limited, in the capacity of Trustee to
the Trust. As per the SEBI InvIT regulations, Trusts’ Investment Manager Board should comprise at least
50%, Independent Directors. Further, Maple Highways Pte. Ltd., holds 99.99% shares in the Investment
Manager. The Investment Manager is responsible for making investment decisions with respect to the
present and future assets or projects of the Trust. This includes any investment or divestment of its assets
in accordance with the InvIT Regulations and the Investment Management Agreement.
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II.

REPORT BY THE INVESTMENT MANAGER

We, Maple Infra InvIT Investment Manager Private Limited, Investment Manager of Indian Highway
Concessions Trust (“IHCT” or “the Trust”) hereby submit our first annual report which is for the financial
year ended March 31, 2021
IHCT was set up as an irrevocable trust under the Indian Trust Act, 1882 pursuant to an Indenture of Trust
dated November 06, 2019, subsequently amended by First Amended and Restated Indenture of Trust dated
December 19, 2019. The Trust was registered as an Infrastructure Investment Trust (‘InvIT’) with Securities
Exchange Board of India (‘SEBI’) under the Securities Exchange Board of India (Infrastructure Investment
Trust) Regulations, 2014 having registration number IN/InvIT/19-20/0013 dated February 24, 2020. The
Trust was settled for an initial sum of ₹ 10,000 (the “Initial Settlement”) and shall not have any beneficial
interest in the Initial Contribution.
Maple Highways Pte. Ltd. (the “Sponsor”), is the sponsor of the Trust and the Trustee to the Trust is Axis
Trustee Services Limited (the “Trustee”). Maple Infra InvIT Investment Manager Private Limited (formerly
known as CLP Power India Private Limited) was appointed as the Investment Manager to the Trust pursuant
to Investment Management Agreement dated December 23, 2019.
The principal investment objective of the Trust is to own, operate and invest in Infrastructure Projects in
India, directly or through Holdcos or SPVs and make other investments and undertake such activities in such
jurisdictions as may be permissible under the InvIT Regulations, other applicable law and the Trust
Documents. The Trust has been established with the principal objective of raising commitments from
investors and utilising such commitments to acquire, hold, operate, manage, and transfer infrastructure
projects as permitted under the InvIT Regulations. The amount received from the unit holders shall be
invested in operational and/or under construction infrastructure projects and/or for developing greenfield
projects, in compliance with the InvIT Regulations.
As of March 31, 2021, IHCT does not have any investment and further has not issued any units.
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III. CHAIRMAN’S MESSAGE
Dear All,
On behalf of the Board of Directors of the Investment Manager, I am pleased to present to you the first
Annual Report of Indian Highway Concessions Trust which is for the financial year ended March 31, 2021
(“FY 2020-21”).
The World Health Organization declared a global pandemic of the Novel Coronavirus disease (COVID-19) on
February 11, 2020. In enforcing social distancing to contain the spread of the disease, our office has been
operating with minimal or no staff for extended periods of time. We believe that each of us can train to be
effective problem-finders. The Investment Manager management team tapped their imaginations along
with their learning to challenge the status quo and find responses to serve our business.
During the said year, in September 2020, NHAI had invited bids for the fifth TOT bundle package. Separate
bids were invited for the two bundles —5A-1 (Palanpur – Radhanpur – Samkhiyali section of NH 27 from Km
589+600 to Km 536+000) and 5A-2 (Palanpur – Radhanpur – Samkhiyali section of NH 27 from Km 536+000
to Km 430+100) each consisting of one national highway stretch in the state of Gujarat. The total length of
the two bundles was ~ 160 kms. TOT is an Asset Recycle program of NHAI, wherein, already operational
National Highways are provided to private entities on a long-term concession basis. I'm pleased to report
that, with a lean organizational structure, we were able to submit our first-ever responsive bids and place
ourselves second for both Bundles. This demonstrates our devotion and dedication, as well as setting a
precedent for the future.
The Trust, acting through the Investment Manager (acting on behalf of the Trustee), has entered into a
securities purchase agreement dated January 20, 2021 (the “Securities Purchase Agreement” or the “SJEPL
SPA”) with Shree Jagannath Expressways Private Limited (“SJEPL”), Simplex Infra Development Private
Limited (“SIDPL”), Galfar Engineering & Contracting (India) Private Limited (“Galfar India”), Galfar
Engineering & Contracting SOAG (“Galfar Oman”) and Bharat Road Network Limited (“BRNL”) to acquire
100% of the issued and fully paid-up equity shares of SJEPL (“SJEPL Sale Shares”), by itself and through a
person nominated by the Trust to hold a nominal number of SJEPL Sale Shares on behalf of the Trust. The
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Trust along with the above-mentioned parties is in the process of completing the Condition precedents as
mentioned in the SJEPL SPA.
The Trust, acting through the Investment Manager (acting on behalf of the Trustee) is in the advanced stage
to enter into a second securities purchase agreement to acquire a 100% equity stake in one toll road project.
The Trust is currently evaluating opportunities to invest in various other road projects and is in an advanced
stage of conducting its due diligence for the projects in the pipeline.
The road sector is poised for some very interesting opportunities and we are geared up to make the most
of it. We will address it by increasing our momentum and growing our capabilities to become a responsible,
dependable, and responsive organization in the road infrastructure sector.
I express my sincere gratitude to the Securities Exchange Board of India, Reserve Bank of India, Ministry of
Road Transport and Highways, National Highways Authority of India, Central and State Governments, and
other regulatory authorities/agencies for providing continuous support. I wish to express my appreciation
for all the colleagues on the Board of Directors, as well as our employees, for their devotion and
commitment. I appreciate your support and the confidence you have placed in us. The management is
confident that the organization will be able to meet its internal targets in the coming years, thanks to a solid
pipeline, as well as a strong, efficient, and dedicated workforce.
We assure you of better performance in coming years.
Thank you
Romesh Sobti
Chairman of the Board
Investment Manager of the Trust
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IV. BRIEF PROFILE OF THE DIRECTORS AND KEY PERSONNEL OF THE INVESTMENT MANAGER
 Brief Profile of the Directors of the Investment Manager

Mr. Romesh Sobti – Chairman (w.e.f April 14, 2021)
Romesh Sobti is the Chairman and Director on the Board of Directors of the
Investment Manager. He is the former Managing Director and Chief Executive
Officer of IndusInd Bank, with tenure of over 12 years. He holds a bachelor’s
degree (honours) in electrical engineering and a diploma in corporate laws and
secretarial practice. He is a career banker with 46 years of experience in three
sectors of banking, namely, public, foreign, and private. He was the Executive
Vice President – Country Executive, India and Head, UAE, and Sub-Continent,
at ABN AMRO Bank N.V. In his previous banking career, he has also been

associated with ANZ Grindlays Bank Plc (currently known as Standard
Chartered Bank) and State Bank of India.

Mr. Saurabh Agarwal
Saurabh Agarwal is the Director on the Board of Directors of the Investment
Manager. He holds a degree in Masters in Business Administration (Finance)
from the University of Michigan, Ann Arbor, United States of America; Masters
in Computer Science from the Penn State University, United States of America
and a bachelors’ degree in Computer Science and Engineering from National
Institute of Technology in Rourkela, India. He has experience in the fields of
corporate strategy, infrastructure investments, and investment banking.
Saurabh is the managing director, infrastructure, leading CDPQ’s
infrastructure investment efforts in South Asia. He is responsible for sourcing,
evaluating, executing and managing infrastructure investments, as well as
developing long-term partner relationships in the region.
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Mr. Anil Aggarwal
Anil Aggarwal is an Independent Director on the Board of Directors of the
Investment Manager. He is a Chartered Accountant and holds a master’s
degree in business administration from Faculty of Management Studies,
University of Delhi, New Delhi. With over 30 years of work experience, he
pursued a career in accounting and finance from 1985 to 2012 with several
corporates including Indian Oil Corporation, Unit Trust of India, Reliance
Capital, RPG Enterprises, and Punj Lloyd. Since 2013, he has worked on
advisory assignments and as consultants to large companies including Godrej
Fund Advisors, Caparo Group, and Trident Limited. He has experience in
finance, accounting, strategy and mergers and acquisitions. He is currently
also an independent director on the board of directors of Snowman Logistics
Limited.

Mr. Yudhvir Singh Malik (w.e.f April 14, 2021)
Yudhvir Singh Malik is an Independent Director on the Board of Directors of
the Investment Manager. He belongs to the 1983 batch of Haryana cadre. He
has a master’s degree in English literature and language and a post graduate
degree in journalism and mass communication. In addition, he holds a Master
of Science in development management (with distinction) from Glasgow
Caledonian University, Glasgow, Scotland, UK. Prior to his present
assignments as Chairman and Managing Director of Unitech Limited and as a
Member of the Conciliation Committee of NHAI, he has held various positions
in the centre and the state, such as, (i) Chairman, NHAI; and (ii) Secretary,
Ministry of Road Transport and Highways, wherein he introduced several
systemic initiatives, including quantum rise in road construction, in the
highways sector.
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 Brief Profile of the Key Personnel of the Investment Manager
 Mr. Muraleemohan M
Muraleemohan M is the Chief Operating Officer of the Investment Manager since December 4, 2020. He
holds a bachelors’ degree in civil engineering from the College of Engineering, Trivandrum and a master’s
degree in transportation engineering from Indian Institute of Technology, Madras. He has over 20 years
of experience in public-private partnerships, including, 16 years of experience in the development and
management of road projects. Prior to joining Maple, he was the Head of Operations of Roads at L&T
IDPL.

 Mr. Varun Mehta
Varun Mehta is the Vice President (Finance) of the Investment Manager since November 1, 2020. He is a
qualified Chartered Accountant, Chartered Financial Analyst and Financial Risk Manager. He has over 10
years of experience, including, more than 8 years of experience in the infrastructure sector. Prior to
joining Maple, he was the Chief Financial Officer of Sadbhav Infrastructure Project Limited.
 Mr. Abhishek Arora

Abhishek Arora is the Vice President - Strategy, BD & M&A of the Investment Manager since April 27,
2021. He holds a MBA in Finance from IIM Lucknow and BE in IT from NIT Allahabad. He has over 10 years
of experience in Infrastructure. Prior to joining Maple, he was the Vice President – Investment Banking at
Edelweiss Financial Services Limited wherein he has closed various transactions in roads, transmission
and InvIT space with clients like Cube Highways, KKR, PGCIL, HCC.
 Mrs. Chandrani Sen
Chandrani Sen is the Chief Human Resources Officer - HR & Admin of the Investment Manager since June
21, 2021. She holds a MBA in HR, from Alliance Business Academy, Bangalore and is a trained Indian
Classical singer & has completed Upanti Visharad (equivalent to Bachelors in Music). She has 16 years of
diverse HR expertise in businesses with distinct cultural dimensions. Prior to joining Maple, she was
Heading the Performance and Rewards function at Tata Projects wherein she was in charge of
Compensation, Policies, Benefits, and Rewards & Recognition.

 Mr. Ankit Dewan
Ankit Dewan is the Company Secretary of the Investment Manager since October 1, 2020 and designated
Compliance Officer of the Trust with effect from November 17, 2020. He is an Associate Company
Secretary and holds a bachelors’ degree in commerce from Mumbai University, a bachelors’ degree in
law from Pune University, and a Post Graduate Diploma in Securities Law from Government Law College,
Mumbai. He has over 10 years of experience including, more than 5 years of experience in the
infrastructure sector. Prior to joining Maple, he was Asst. General Manager at the Phoenix Mills Limited.
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V.

OTHER KEY STAKEHOLDERS

 Sponsor

Sponsor - Maple Highways Pte. Ltd. is a private limited company (Company registration no. 201911182H)
incorporated on April 5, 2019 under the Companies Act of Singapore and has its registered office and
principal place of business at One Raffles Quay, #21-01 North Tower, Singapore 048583. Maple Highways
Pte Ltd., is registered with SEBI as a FVCI under the SEBI FVCI Regulations bearing registration number
IN/FVCI/19-20/0478.
The Board of Directors of the Sponsor is as follows:

Sr. No.

Name

1

Cyril Sébastien Dominique Cabanes

2

Leong Wai Leng

 Project Manager
Project Manager - Maple Highway Project Management Private Limited (Formerly known as CLP Power
India Private Limited), a private limited company incorporated under the provisions of Companies Act, 1956,
bearing Corporate Identification Number U74110GJ2010PTC059351, is proposed to be the project manager
to the Indian Highway Concessions Trust. Maple Highway Project Management Private Limited has its
registered office at the 6th floor, Chanakya, Off. Ashram Road, Ahmedabad - 380009. Further, Maple
Highways Pte. Ltd., holds 99.99% shares in the proposed Project Manager.
The Board of Directors of the Project Manager is as follows:
Sr. No.

Name

DIN

1

Saurabh Agarwal

06518876

2

Deepak Malhotra

08625060

Page 11 of 20

 Trustee

As per the SEBI InvIT regulations InvITs are to be managed by an Independent Trustee. Axis Trustee Services
Limited is the Trustee of the Trust (“Trustee”). The Trustee is a wholly-owned subsidiary of Axis Bank
Limited and is a registered intermediary with SEBI under the Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993, as a debenture trustee having registration number
IND000000494 and is valid until suspended or cancelled. The Trustee’s registered office is situated at Axis
House, Bombay Dyeing Mills Compound, Pandhurang Budhkar Marg, Worli, Mumbai – 400025
The Board of Directors of the Trustee is as follows:

Sr. No.

Name

DIN

1

Rajesh Kumar Dahiya

07508488

2

Ganesh Sankaran

07580955

3

Deepa Rath

09163254
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VI. MANAGEMENT DISCUSSION AND ANALYSIS
A. Economy Review
•

Global Economy
As per International Monetary Fund, in its World Economic Outlook October 2020, the global growth
is projected at −4.4 percent in 2020, with a recovery in 2021 at 5.2 projected growth. After the rebound
in 2021, global growth is expected to gradually slow to about 3.5 percent into the medium term.
Though the global economy is climbing out from the depths to which it had plummeted during the
Great Lockdown in April 2020, many countries have slowed reopening, and some are reinstating partial
lockdowns as the COVID-19 pandemic continues to spread. However, as economies reopened and
released constraints on spending, overall activity normalized faster than anticipated in 2020.

•

Indian Economy
India mirrored the global sentiment in its growth parameters. A stressed financial sector, lower GST
collections and strain on fiscal deficit put pressure on manufacturing, investment, consumption and
trade. However, it earned the support of strong monetary and fiscal policies. The Government took
necessary measures in the year under review to lift up consumption and investment in next fiscal. The
Union Budget 2020-21 was oriented towards India’s growth aspirations of becoming a USD 5 trillion
economy. The Government also announced an economic stimulus package worth INR 1.7 trillion (USD
22.6 billion) to ease the country from the economic impact of the pandemic. RBI slashed its repo rate
by 75 basis points to 4.40% on March 27, 2020 from 5.15%, to make loans easily available to banks.
This was further brought down to 4% in May 2020. In April 2020, the RBI also cut the reverse repo rate
to 3.75%, which was revised further to 3.35% in May 2020 to make commercial banks avoid parking
cash with the central bank.
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B. Industry Review
•

India’s Infrastructure opportunity
Infrastructure sector is a key driver for the Indian economy. The sector is highly responsible for
propelling India’s overall development and enjoys intense focus from the Government for initiating
policies that would ensure time-bound creation of world-class infrastructure in the country. The
infrastructure sector includes power, bridges, dams, roads, and urban infrastructure development.
In December 2019, the Government launched the National Infrastructure Pipeline (NIP), an investment
plan for enhancing infrastructure in identified sectors to provide world-class infrastructure across the
country.
It is envisaged that during the FY 2020-25, sectors such as energy (24%), roads (18%), urban (17%) and
railways (12%) amount to 71% of the projected infrastructure investments in India, with a total capital
expenditure projected at Rs 111 lakh crores. The Centre (39%) and states (40%) are expected to have
an almost equal share in implementing the NIP in India, followed by the private sector (21%). The roads
sector is likely to account for 18% capital expenditure over FY 2019-25.
Under the Union Budget 2021-22, the Government of India has allocated Rs. 108,230 crore to the
Ministry of Road Transport and Highways. Under the Bharatmala Pariyojana, with an estimated
investment of Rs 5.35 lakh crore, already 13,000 km of roads worth Rs 3.3 lakh crore have been
awarded for construction.
Further under the Union Budget 2021-22, Monetization of Assets has been identified as one of the
three pillars for enhanced and sustainable infrastructure financing in the country. The Budget also
envisioned preparation of a “National Monetisation Pipeline” (NMP) to provide a direction to the
monetisation initiative and visibility of investors. Asset Monetisation being inextricably linked to new
infrastructure creation, NMP has been planned to be co-terminus with the remaining four-year period of
the National Infrastructure Pipeline (NIP).
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•

Roads and Highway Sector
During the year, The Ministry of Road Transport and Highways (MoRTH) and its associated
organisations have carried forward the good work of the previous years, expanding the national
highways network in the country, taking various steps to make these highways safe for the commuters
and making best efforts to minimise adverse impact on the environment. Highway construction in India
increased at a CAGR of 21.44 between FY16-FY19. In FY19, 10,855 km of highways were constructed.
The Government of India aims to construct 65,000 km of national highways at a cost of Rs. 5.35 lakh
crore (US$ 741.51 billion) by 2022. Highway construction in India increased at 17.00% CAGR between
FY16-FY21. Despite pandemic and lockdown, 13,298 km of highways was constructed in FY21.
The MoRT&H has envisaged an ambitious highway development programme Bharatmala Pariyojana
which includes the development of about 65,000 km NHs. Under Phase-I of Bharatmala Pariyojana, the
MoRT&H has approved the implementation of 34,800 km of NHs in 5 years (2017-18 to 2021-22) with
an outlay of Rs 535,000 crores. The NHAI has been mandated development of about 27,500 km of NHs
under Bharatmal Pariyojna Phase-I.
Further, the Finance Minister has laid out a Rs 6-lakh-crore plan to monetize the Government's existing
asset base and use the proceeds to boost infrastructure under the National Monetisation Pipeline
(NMP). The roads sector comprises 27% of the overall sectoral contribution of assets from FY 2022 to
FY 2025. The assets and transactions identified under the NMP are expected to be rolled out through
a range of instruments. The total Indicative Monetisation Value of assets considered for monetization
is estimated at Rs 1.6 lakh crore from FY 2022 to 2025.

C. Financial Review
Since the Trust has not issued any units and has also not acquired any assets, there is no revenue
generated for the financial year ending March 31, 2021.
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Summary of Audited Financial Information of the Trust for the financial year ended March 31, 2021, is as
follows:
(Amount in Rs. lakhs)

Particulars

Financial Year Ended
March 31, 2021

Total Income

-

Total Expenditure

(173.92)

Loss before tax

(173.92)

Less: Tax expense
Current tax

-

Deferred tax

-

Loss for the year

(173.92)

Other comprehensive income, net of tax

-

Total comprehensive income for the year

(173.92)

General purpose financial statements have not been prepared since IHCT did not have any assets or
unitholders as on September 16, 2021. However, special purpose financial statements as of 31st March
2021 have been prepared and audited by the statutory auditors and approved by the Board on 17th
September, 2021.
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VII. RISK FACTORS
Since the Trust has not issued any units nor has it acquired any assets, only general risks applicable to the
Trust are highlighted here.
A.

Risks Related to the Organization and the Structure of the Trust

•

The Trust is a new entity and does not have an established operating history, which will make it difficult
for our future performance to be assessed.
The regulatory framework governing infrastructure investment trusts in India is new and untested. The
interpretation and enforcement of the framework involve uncertainties. Certain interpretations or
changes to the regulatory framework may have a material, adverse effect on the ability of certain
categories of investors to invest in the Units, the Trust’s business, financial conditions and results of
operations, and our ability to make distributions to Unitholders.

•

B.

Risks Related to Our Business and Industry

•

Our inability to identify and acquire new road assets that generate revenue, profits or cash flows may
have a material adverse impact on our business, financial condition and results of operations and our
ability to make distributions.
Changes in the policies adopted by governmental entities or in the relationships of any member of the
Trust with the government or state governments could materially and adversely affect our business,
financial performance and results of operations.
We will depend on certain directors, executive officers and key employees of the Investment Manager,
the Project Manager and the Project SPVs, and such entities may be unable to retain such personnel
or to replace them with similarly qualified personnel, which could have a material, adverse effect on
the business, financial condition, results of operations and prospects of the Trust Group.
There can be no assurance that we will be able to successfully undertake future acquisitions of road
assets or efficiently manage the infrastructure road assets we have acquired or may acquire in the
future.

•

•

•

C.

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

•

The Sponsor, who may have different interests from the other Unitholders, will be able to exercise
significant influence over certain activities of the Trust.
The Investment Manager has limited experience and may not be able to successfully implement its
investment strategy for and Investment Objectives of IHCT or to manage IHCT’s growth effectively.
The Investment Manager may not be able to implement its investment or corporate strategies and the
fees payable to the Investment Manager are dependent on various factors.

•
•
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•

The Investment Manager is required to comply with certain ongoing reporting and management
obligations in relation to the Trust. There can be no assurance that the Investment Manager will be
able to comply with such requirements. Further, the Investment Manager has limited experience as a
manager of a Trust and may not have adequate resources to fulfill its role and responsibilities. In case
replacement is required the Trust may have difficulty finding another Investment Manager with the
requisite knowledge and experience.

D.

Risks Related to India

•

We are dependent on economic growth in India and financial stability in Indian markets, and any
slowdown in the Indian economy or Indian financial markets could have an adverse effect on the
business, financial condition, and results of operations and the price of the Units.
Our operations are located in India, and we are subject to regulatory, economic, social and political
uncertainties in India. Accordingly, our performance will be affected by changes in regulations
exchange rates and controls, interest rates, commodity prices, subsidies and controls, changes in
government policies, including taxation policies, social and civil unrest and other political, social and
economic developments in or affecting India.
An outbreak of an infectious disease or any other serious public health concerns in Asia or elsewhere
could adversely affect the business of IHCT

•

•

E.

Risks Related to Tax

•

Changing tax laws and regulations may adversely affect our business, financial condition and results of
operations. Further, Tax laws are subject to changes and differing interpretations, which may adversely
affect our operations.
Investors may be subject to Indian taxes arising out of capital gains on the sale of the Units and any
dividend or ‘interest’ component of any returns from the Units.

•
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VIII. OTHER INFORMATION/DISCLOSURES

•

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

•

Assets of the Trust – Nil as of March 31, 2021.

•

Project-wise Revenue from the Underlying Projects - Nil as of March 31, 2021.

•

Summary of the Valuation - Nil as of March 31, 2021.

•

Valuation of Assets and NAV - Nil as of March 31, 2021.

•

Borrowings - Nil as of March 31, 2021.

•

Credit Rating - Nil as of March 31, 2021.

•

Details of the Holding by the Investment Manager and Its Directors in the Trust – Nil as of March 31,
2021.

•

Details of Valuer - Not Applicable

•

Unit Price Performance of the Trust – Nil as of March 31, 2021.

•

Unitholding Pattern for the Year ended 31st March 2021 – Nil as of March 31, 2021.

•

Distributions – Nil as of March 31, 2021.

•

Investor Complaints – Nil as of March 31, 2021.

•

Issue and Buyback of Units – Nil as of March 31, 2021.

•

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,
as at the end of the year - There are no material litigation or actions by regulatory authorities, in each
case against the Trust, the Sponsor, the Investment Manager, the Project Manager, or any of their
Associates and the Trustee, that are currently pending as of March 31, 2021,

•

Changes during the year pertaining to clauses in trust deed, investment management agreement or
any other agreement entered into pertaining to activities of Trust – Nil as of March 31, 2021.

•

Details of all related party transactions during the year, value of which five percent of value of the Trust
assets - This will form a part of the Financial statement annexed. Please refer to note no. 14.

•

Any other material change during the year - Nil as of March 31, 2021.

•

Codes/Policies – the Investment Manager is in process of finalizing the mandatory policies/codes.

•

Committees - Nil as of March 31, 2021.
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•

Summary of the Standalone Financial Statements of the Investment Manager
(Amount in Rs. lakhs)

Particulars

Financial Year Ended
March 31, 2021

Total Income

42.58

Total Expenditure

(219.78)

Loss before tax

(177.20)

Less: Tax expense
Current tax

-

Deferred tax

-

Loss for the year

(177.20)

Other comprehensive income, net of tax

-

Total comprehensive income for the year

•

(177.20)

Functions, Duties and Responsibilities of the Investment Manager - The functions, duties and
responsibilities of the Investment Manager are in accordance with the Investment Management
Agreement and the InvIT Regulations. The Board of the Investment Manager comprises of majority of
the Independent Directors having extensive experience.
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