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1. CORPORATE INFORMATION AND TRUST STRUCTURE
Indian Highway Concessions Trust (“Trust”
or “IHCT”)
SEBI Registration No: IN/InvIT/19-20/0013
Reg address: C-5, First Floor, Defence Colony,
New Delhi – 110024
SEBI Registration Number:
IN/InvIT/1920/0013
Tel: +91 11 4957 7800
E-mail: compliance@maplehighways.com
Website: www.maplehighways.com
Key Managerial Personnel
Mr. Anup Vikal –
(appointed w.e.f
September 8, 2022)

CEO

Mr. Ankit Dewan – Company Secretary
& Compliance
Officer
Statutory Auditors of the Trust (“Auditors”)

Investment Manager of the Trust (“Investment
Manager”)
Maple Infra InvIT Investment Manager Private Limited
CIN: U74110GJ1995PTC042939
Corporate Office: Wing A, Sahar, Office Unit No. 2,
Ground floor, Village - Marol, Andheri - East, Mumbai400 099. (Landmark: JW Marriott/ Bay 99)

Board of Directors of Investment Manager
Mr. Romesh Sobti
– Chairman & Director
Mr. Saurabh Agarwal – Director
Mr. Anil Aggarwal
– Independent Director
Mr. Yudhvir Singh
– Independent Director
Malik
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
http://www.axistrustee.com/
SEBI Registration No.: IND000000494

Valuer

Registrar and Share Transfer Agent

BDO Valuation Advisory LLP
9th Floor, North East Wing, The Ruby,
Senapati Bapat Marg, Near Allahabad
Bank, Dadar (West), Mumbai - 400 028
Tel: +91 22 3332 1600

Karvy Fintech Private Limited
Karvy Selenium Tower B, Plot Nos. 31 & 32, Financial
District, Nanakramguda Serilingampally Mandal,
Hyderabad – 500032, India

Fax: +91 22 2439 3700
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IHCT STRUCTURE

Indian Highway Concessions Trust was set up by Maple Highways Pte Ltd on November 6, 2019, pursuant
to the Initial Indenture, as an irrevocable trust under the provisions of the Indian Trusts Act, 1882. The Trust
was registered with SEBI as an infrastructure investment trust under the InvIT Regulations on February 24,
2020 having registration number IN/InvIT/19-20/0013.
The investment objectives of the Trust are to carry on the activities of an infrastructure investment trust, as
permissible under the SEBI InvIT Regulations.
“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”
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, further amended and restated on
October 4, 2021, 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. The Investment Manager is being
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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2. 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, 2022
IHCT was set up as an irrevocable trust under the Indian Trust Act, 1882 pursuant to an Indenture of Trust
dated November 06, 2019, was subsequently amended and restated on December 19, 2019 and October 4,
2021. 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 INR 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, further amended and restated on
October 4, 2021.
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, 2022, IHCT did not have any investment and further had not issued any units.
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3. 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, 2022
(“FY 2021-22”).
The World Health Organization declared a global pandemic of the Novel Coronavirus disease (COVID-19) on
February 11, 2020. During the year, in enforcing social distancing to contain the spread of the disease, our
office was operating in hybrid model. I am happy to say that our team passionately build the corporate
office and started working from the same w.e.f. March 15, 2022.
During the said year, in January 2022, NHAI had invited bids for the sixth TOT bundle package and seventh
TOT bundle package. Six TOT bundle contained 2 projects with a total length of 108.10 kms - Four Lane Agra
Bypass (Design Chainage 0.000 to Km 32.800) connecting Km. 176.800 of NH – 2 to Km. 13.030 of NH – 3 in
the state of Uttar Pradesh and Four Lane Shivpuri – Jhansi Section Km 1305.000 to Km 1380.387of NH – 27
in the State of Madhya Pradesh and Uttar Pradesh. Seventh TOT bundle contained 1 project of length of 135
kms — Eastern Peripheral Expressway (from Km 1+000 to Km 136+000) of NE-2 in the National Capital
Region (NCR). TOT is an Asset monetisation program of NHAI, wherein, already operational National
Highways are awarded to bidders for tolling, operation and maintenance for long-term concession period
based on international competitive bidding. NHAI declared us as the selected bidder for seventh TOT by way
of a letter of award (“LOA”) dated March 31, 2022. Trust was declared as the highest bidder for seventh TOT
based on the quoted bid concession fee of Rs. 6,267.10 crores. Trust is in the process of achieving the
financial closure and appointed date for the project is expected soon.
The Trust, acting through the Investment Manager (acting on behalf of the Trustee), had 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. SJEPL
has entered into a concession agreement with NHAI on August 6, 2010 for six laning of ChandikholeJagatpur-Bhubaneshwar section of NH-5 from Km 413.00 to Km 418.00 and from Km 0.000 to Km 62.000 in
the state of Orissa as BOT (Toll) on DBFO pattern under NHDP Phase -V. We will strive to adopt the best
practice of operating this project which will become benchmark for other projects under the Trust to come.
The Trust, acting through the Investment Manager (acting on behalf of the Trustee) has already entered
into a second securities purchase agreement in September 20, 2021 (“SPA”) to acquire a 100% equity stake
in another toll road project. The Trust along with the sellers and the SPV is in the process of completing the
condition precedents as mentioned in the SPA.
The Trust is currently evaluating opportunities to invest in various other road projects.
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With the first project in our portfolio and with an exciting pipeline, we are extremely optimistic about the
highways and road sector in India and look forward to enhancing our presence in the sector by acquiring
and bidding for more road projects.
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,
lenders, vendors 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.
We assure you of better performance in coming years.
Thank you
Romesh Sobti
Chairman of the Board
Investment Manager of the Trust

7

Annual Report – April 1, 2021 to March 31, 2022
Page

t

INDIAN
HIGHWAY
CONCESSIONS TRUST
4. INVESTMENT MANAGER AND BRIEF PROFILE OF THE DIRECTORS OF THE INVESTMENT MANAGER
Maple Infra InvIT Investment Manager Private Limited (“Maple Infra) is the Investment Manager for the
Trust. The Investment Manager was originally incorporated as a public limited company on September 14,
1992 as Gujarat Torrent Energy Corporation Limited. It was converted into a private limited company on
February 26, 1998 through a fresh certificate of incorporation and the name of the Investment Manager
was changed to Gujarat Torrent Energy Corporation Private Limited. Subsequently, the name of the
Investment Manager was changed to CLP India Private Limited on February 3, 2012.
Subsequently, the name of the Investment Manager was changed from CLP India Private Limited to Maple
Infra InvIT Investment Manager Private Limited and a fresh certificate of incorporation on May 8, 2020. The
Investment Manager’s registered office is situated at 6th Floor, Chanakya Off Ashram Road, Ahmedabad
380 009 and having its address for correspondence at Wing A, Sahar, Office Unit No. 2, Ground floor, Village
Marol, Andheri East, Mumbai - 400 099.
Brief Profile of the Investment Manager’s Directors

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 holds dual position of being the Managing Director, infrastructure,
South Asia and Managing Director, CDPQ India. 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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5. OTHER KEY STAKEHOLDERS

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, #39-01 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 Sponsor is a wholly owned subsidiary of CDPQ Infrastructures Asia Pte. Ltd., which in turn is a wholly
owned subsidiary of Caisse de dépôt et de placement du Québec (“CDPQ”). CDPQ is a long-term institutional
investor that manages funds of its depositors, primarily Québec’s public and para-public pension and
insurance plans. CDPQ invests globally in major financial markets, including public and private equity, fixed
income, infrastructure and real estate. CDPQ was established on July 1, 1965, by an act of the provincial
legislative body of Québec, Canada (namely, the Act respecting the Caisse de dépôt et placement du
Québec). CDPQ is a legal person without share capital or shareholders, headquartered at 65, rue SainteAnne, Price building, 14th floor, Québec (Québec) G1R 3X5 and with a principal place of business at 1000,
place Jean-Paul-Riopelle, Montréal, Québec H2Z 2B3, Canada.
CDPQ has also received a credit rating of ‘AAA’ from S&P Global Ratings, DBRS Ltd. and Fitch Ratings and
‘Aaa’ from Moody’s Investors Service.
The Board of Directors of the Sponsor is as follows:
Sr. No.

Name

1

Cyril Sébastien Dominique Cabanes

2

Leong Wai Leng

Project Manager
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Maple Highway Project Management Private Limited, (formerly known as CLP Wind Farms (Theni – Project
III) 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.
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The Board of Directors of the Project Manager is as follows:
Sr. No
1
2

Name

DIN

Saurabh Agarwal
Deepak Malhotra

06518876
08625060

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 Trustee is also involved in providing services as (i) a facility agent for complex structured transactions
with advice on suitability of the transaction on operational aspects; (ii) an escrow agent; (iii) a trustee to
alternative investment funds; (iv) custodian of documents as a safe keeper; and (v) a trustee to real estate
investment funds etc.
The Board of Directors of the Trustee is as follows:

t

Rajesh Kumar Dahiya
Ganesh Sankaran
Deepa Rath
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6. FINANCIAL HIGHLIGHTS OF THE TRUST
Summary of Audited Financial Information of the Trust is as follows
Particulars
Total Income
Total Expenditure
Loss before tax
Less: Tax expense
Current tax
Deferred tax
Loss for the year
Other comprehensive income, net of tax
Total comprehensive income for the year

Financial Year Ended
March 31, 2022
176.23
(176.23)
-

(176.23)
(176.23)

(Amount in Rs. lakhs)
Financial Year Ended
March 31, 2021
173.92
(173.92)
(173.92)
(173.92)



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 –
The Trust’s portfolio comprises of following assets (i) Shree Jagannath Expressways Private Limited (“SJEPL”), being the Project SPV and
The details of the Project SPV are provided below
Shree Jagannath Expressways Private Limited
The Project SPV was incorporated on June 15, 2010 under the Companies Act, 1956
(U45203WB2010PTC150429) as a special purpose vehicle. Its registered office is located at Simplex
Infrastructures Limited, Simplex House, 27 Shakespeare Sarani, Kolkata 700 017. The Company was
incorporated as a special purpose vehicle for undertaking the six laning of stretches of the Chandikhole
– Jagatpur – Bhubaneswar section of NH-5 in the State of Odisha, on a design, build, finance, operate
and transfer basis, under the SJEPL Concession Agreement.






Project-wise Revenue from the Underlying Projects – Nil as of March 31, 2022
Summary of the full Valuation - Nil as of March 31, 2022
Valuation of Assets and NAV - Nil as of March 31, 2022
Details of outstanding borrowings and deferred payments of InvIT including any credit rating(s), debt
maturity profile, gearing ratios of the InvIT on a consolidated and standalone basis as at the end of the
year- Rs. 30,00,000/-
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SJEPL has been assigned and reaffirmed, from time to time, by ICRA, the credit rating of ‘[ICRA] A Stable)’, ‘[ICRA]A-(SO) (Stable)’, ‘[ICRA] A-(Stable)’, ‘[ICRA] A-(Stable)’, ‘[ICRA] A-(Stable)’ and ‘[ICRA] A(Stable)’ for the ₹ 10,450 million fund based term loan on December 8, 2017, February 14, 2018, March
6, 2018, July 8, 2019, July 1, 2020 and September 24, 2021, respectively.




Past performance of the InvIT with respect to unit price, distributions made and yield for the last 5
years, as applicable- Nil as of March 31, 2022
Details of the Holding by the Investment Manager and Its Directors in the Trust – Nil as of March 31,
2022
Summary of the Standalone Financial Statements of the Investment Manager Particulars
Total Income
Total Expenditure
Loss before tax
Less: Tax expense
Current tax
Deferred tax
Loss for the year
Other comprehensive income, net of tax
Total comprehensive income for the year



Financial Year
Ended March 31,
2022
1.18
970.43
(969.25)
(969.25)
(969.25)

(Amount in Rs. lakhs)
Financial Year Ended
March 31, 2021
42.58
219.78
(177.20)
(177.20)
(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.

Details of changes during the year
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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-_ Nil as of March 31, 2022
Valuation of assets and NAV (as per the full valuation reports)-_ Nil as of March 31, 2022
Sponsor, Investment Manager, Trustee, valuer, directors of the Trustee or Investment Manager or
sponsor, etc.- No Change as of March 31, 2022
Any regulatory changes that has impacted or may impact cash flows of the underlying projects Nil as
of March 31, 2022
Change in material contracts or any new risk in performance of any contract pertaining to the InvITNil as of March 31, 2022
Any legal proceedings which may have significant bearing on the activities or revenues or cash flows
of the InvIT- Nil as of March 31, 2022
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,
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as at the end of the year – Except disclosed below, there are no material litigation or actions by
regulatory authorities, in each case against the Trust, the Investment Manager, the Project Manager,
or any of their Associates and the Trustee, that are currently pending as of March 31, 2022,
Sponsor Litigation:
In June 2019, an ex-senior executive of Otera Capital Holding Inc. filed a claim of CAD 6,946,134.31
before the Supreme Court of Québec against Otera Capital Holding Inc. (“Otera”), Ivanhoé Cambridge
Inc. (“IC”) and Caisse de dépôt et placement du Québec (“CDPQ”) for wrongful dismissal, defamation
and violation of his right to dignity and honour. The break-up of the claim was as follows: (a) CDPQ:
CAD 600,000 (CAD 450,000 for defamation and CAD 150,000 in punitive damages (the “Joint and
Several Claim”)), (b) Otera: CAD 1,243,500 (the Joint and Several Claim, CAD 643,500 in payments
under the short and long-term incentive plans, and an undetermined amount for the pension plan).
and (c) IC: CAD 6,302,634.31 (the Joint and Several Claim, CAD 5,702,634.31 in severance and payments
under the short and long-term incentive plans). The matter is currently pending.


Clauses in trust deed, investment management agreement or any other agreement entered into
pertaining to activities of Trust –
The Investment Management Agreement (‘IMA’) & Trust Deed (‘Trust Deed) were executed in 2019.
Since then, the SEBI InvIT regulations have undergone a lot of changes. As the Management was in
the final stage to file the Placement Documents, based on the suggestions from the legal advisers, it
was felt prudent to amend the Trust Deed and IMA and align them with the SEBI InvIT Regulations
and feedback given by SEBI to various other InvITs.
Before the Management proceeded with the execution of the IMA and Trust Deed, both the
documents were reviewed by Axis Trustee Services Limited's legal team (the "Trustee"). In addition,
in accordance with Regulation 7 of the InvIT Regulations, the draft was sent to SEBI for
recommendations and comments. The queries raised by SEBI were resolved with the help of the legal
advisers.
A. Trust Deed:
The Trust Deed that was further amended and restated and registered with Sub-Registrar -V(1),
New Delhi on October 4, 2021.
B. Investment Management Agreement:
Investment Management Agreement was further amended and restated on October 4, 2021.
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Other Information





Revenue of the InvIT for the last 5 years, project-wise- Nil as of March 31, 2022.
Update on development of under-construction projects, if any- Nil as of March 31, 2022.
Unit price quoted on the exchange at the beginning and end of the financial year, the highest and
lowest unit price and the average daily volume traded during the financial year. IHCT is unlised Invit
Details of all related party transactions during the yearRelated Party Transactions of the Trust in relation to the setting up of the Trust and Issue of units.
A number of present and on-going transactions with certain Related Parties have been, or will be,
entered into in relation to the setting up of the Trust. The Trustee and the Investment Manager confirm
that the following related party transactions have been, or shall be, entered into, on an arm’s length
basis in accordance with the relevant accounting standards, in the best interest of the Unitholders,
consistent with:
i.
ii.
iii.
iv.

Indenture of Trust
Investment Management Agreement
Project Implementation and Management Agreement
Shareholder Loan Agreement

This will form a part of the financial statement annexed.



Committees – Nil as of March 31, 2022.



Investor Complaints – Nil as of March 31, 2022.



Material changes and commitments, if any, affecting the financial position of the company which have
occurred between the end of the financial year of the company to which the financial statements relate
and the date of the report- Nil as of March 31, 2022.
brief details of material and price sensitive information – Nil as of March 31, 2022
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Details regarding the monies lent by the InvIT to the holding company or the special purpose vehicle in
which it has investment in- Nil as of March 31, 2022.
Issue and Buyback of Units – Nil as of March 31, 2022.
Codes/Policies
i. Auditor Appointment Policy
ii. Code of Conduct
iii. Conflict of Interest Policy
iv. Disclosure of Information Policy
v. Distribution Policy
vi. Future Assets Acquisition Policy
vii. Leverage Policy
viii. Nomination & Remuneration Policy
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Compliance Officer and contact person of the Trust
Mr. Ankit Dewan
(Company Secretary & Compliance Officer)
Wing A, Sahar, Office Unit No. 2, Ground floor, Village - Marol, Andheri - East, Mumbai- 400 099
Phone : 022 6817 6666
Email id: compliance@maplehighways.com
Break of total operating expenses of the InvIT is as follows –

t
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(Amount in Rs. lakhs)
Financial Year ended March 31,
2021
161.94
8.11
1.87
1.60
0.01
0.39
173.92

16

Legal and professional fees
Payment to auditor
Impairment of current assets
Trustee fees
Tender fees
Office expenses
Miscellaneous expenses
Total operating expenses

Financial Year ended March 31,
2022
66.75
54.96
26.68
7.50
5.01
0.54
161.44
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7. MANAGEMENT DISCUSSION AND ANALYSIS BY THE INVESTMENT MANAGER AND DETAILS OF ASSET
OF THE TRUST

A. Global Economic Overview
A tentative recovery in 2021 has been followed by increasingly gloomy developments in 2022 as risks
began to materialize. Global output contracted in the second quarter of this year, owing to downturns
in China and Russia, while US consumer spending undershot expectations. Several shocks have hit a
world economy already weakened by the pandemic: higher-than-expected inflation worldwide––
especially in the United States and major European economies––triggering tighter financial conditions;
a worse-than-anticipated slowdown in China, reflecting COVID- 19 outbreaks and lockdowns; and
further negative spillovers from the war in Ukraine
The baseline forecast is for growth to slow from 6.1 percent last year to 3.2 percent. Lower growth
earlier this year, reduced household purchasing power, and tighter monetary policy drove a downward
revision of 1.4 percentage points in the United States. In China, further lockdowns and the deepening
real estate crisis have led growth to be revised down by 1.1 percentage points, with major global
spillovers. And in Europe, significant downgrades reflect spillovers from the war in Ukraine and tighter
monetary policy. Global inflation has been revised up due to food and energy prices as well as lingering
supply-demand imbalances, and is anticipated to reach 6.6 percent in advanced economies and 9.5
percent in emerging market and developing economies this year—upward revisions of 0.9 and 0.8
percentage point, respectively. In 2023, disinflationary monetary policy is expected to bite, with global
output growing by just 2.9 percent.
B. Indian Economic Overview
After recording the strongest GDP rebound in 2021, the Indian economy is progressively losing
momentum as inflationary expectations remain elevated due to rising global energy and food prices.
Just when uncertainties associated with the COVID-19 pandemic were declining, the Russia- Ukraine
crisis escalated. Consequently, India’s growth outlook appears to have clouded. Real GDP is projected
to grow by 6.9% in fiscal year (FY) 2022-23 and 6.2% in FY 2023-24, despite a pick-up of corporate
investment facilitated by the Production-Linked Incentive Scheme. While inflation will gradually decline,
the current account deficit will widen due to the surge in energy import costs.
According to World Bank, India must continue to prioritise lowering inequality while also launching
growth-oriented policies to boost the economy. In view of this, the country witnessed many
developments in the recent past, some of which are mentioned below.
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As of July 15, 2022, India’s foreign exchange reserves reached US$ 572.71 billion.
Private equity-venture capital (PE-VC) sector investments stood at US$ 34.1 billion, up 28% YoY,
across 711 deals through January-June 2022.
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India’s merchandise exports stood at US$ 676.2 billion in FY22. In June 2022, India’s merchandise
exports stood at US$ 37.9 billion, recording the highest ever exports in June 2022.
PMI Services was at 58.9 in May 2022 compared to 57.9 in April 2022.
Consumer Price Index (CPI) inflation stood at 7.01% in June 2022 compared to 7.04% in May 2022.

C. Industry Overview
i.

Global Review of Smart Highway Projects
The global market for Smart Highway estimated at US$41.9 Billion in the year 2022, is projected to
reach a revised size of US$75.3 Billion by 2026, registering a compounded annual growth rate
(CAGR) of 15.9% over the analysis period. World's highways market is expected to evolve and
develop rapidly with all the support committed by the government support and initiatives aimed at
connecting cities and countries for better economic growth and gains. The importance attached to
transportation infrastructure development can be put into perspective by the fact that over 25% to
30% of World Bank funding support to developing countries is purposed for transportation
infrastructure projects, higher than health, education and social services.

ii. Road Infrastructure in India
The road & highway sector is the one segment that has consistently been weathering the broader
economy’s travails. To accelerate the development of road infrastructure and enable seamless
connectivity across country while reducing overall logistics costs at the same time, the Government
of India (GoI) has lined up INR 1.99 lakh crore for the road and highway sector in the Union Budget
for 2022-23, increasing it by 68%. India's road network is the second-largest in the world with about
6 million kms of roads. Furthermore, the government also intends to mobilise INR 20,000 crore
through innovative financing models. This financial impetus on road infrastructure will help realise
the goal of ‘One Nation, One Market’ along with the seamless movement of road and human
resources.
With the Government permitting 100% Foreign Direct Investment (FDI) in the road sector, several
foreign companies have formed partnerships with Indian players to capitalise on the sector's
growth. Cumulative FDI in construction development^ stood at US$ 26.21 billion between April
2000-March 2022. The Government’s move to cut GST rates on construction equipment from 28%
to 18% is expected to give boost to the industry. NHAI plans to construct 25,000 kilometres of
national highways in 2022-23 at a pace of 50 km per day.
D. Growth Strategy for IHCT
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As per National Monetisation Pipeline, NHAI will be looking to monetise 26,700 km road assets across
India with indicative value of INR 1,602 Bn over FY22-25. IHCT would be actively looking to participate
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in monetization programme by NHAI through Toll Operate Transfer (TOT) framework. Apart from TOT
bidding, IHCT is actively evaluating acquisition opportunities in both toll as well as annuity road assets.
Acquisition and bidding strategy of IHCT is focused on creating long term value for its unitholders.
Presence of highly experienced management team will enable significant value additions post
acquisition. Apart from maximizing returns to unitholders, IHCT has major focus on EHS and CSR.
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8. Risk Factors
As on 31st March 2022, the Trust has not issued any units nor has it acquired any assets, only general risks
applicable to the Trust are highlighted here.
Risks Related to the Organization and the Structure of the Trust



Risks Related to Our Business and Industry







C.

Risks Related to the Trust’s Relationships with the Sponsor and Investment Manager
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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.
Certain provisions of the standard form of concession agreement may be non-negotiable or
untested, and the concession agreements may contain certain restrictive terms and conditions
which may be subject to varying interpretations.
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.

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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B.

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.
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Risks Related to India





Risks Related to Tax
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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.
Tax laws are subject to changes and differing interpretations, which may materially and adversely
affect our operations.
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 our business.
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E.

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
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D.

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.
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9. INDEPENDENT AUDITOR REPORT

INDEPENDENT AUDITOR’S REPORT
To the Unit holders of Indian Highway Concessions Trust
Report on the Audit of the Financial Statements
Opinion
We have audited the accompanying financial statements of Indian Highway Concessions Trust (“the Trust”), which
comprise the Balance sheet as at March 31, 2022, the Statement of Profit and Loss, including the Statement of Other
Comprehensive Income, the Statement of Cash Flows and the Statement of Changes in Unit holders’ equity as at and for
the year then ended, the Statement of Net Asset at fair value as at March 31, 2022, the statement of total return at fair value,
the statement of Net Distributable Cash Flows (‘NDCFs’) of the Trust for the year then ended and notes to the financial
statements, including a summary of significant accounting policies and other explanatory information (hereafter referred to
as “financial statements”).
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014 as amended from time to time (‘SEBI Regulations’) including SEBI circular CIR/IMD/DF/127/2016
dated November 29, 2016 (‘SEBI circular’) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, to the extent not inconsistent with SEBI regulations, of the state of affairs
of the InvIT as at March 31, 2022, its profit including other comprehensive income, its cash flows and Statement of changes
of the unit holders’ equity for the year ended March 31, 2022, its net assets at fair value as at March 31, 2022, its total return
at fair value and the net distributable cash flows of the Trust for the year ended March 31, 2022.
Basis for Opinion
We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) and other
pronouncements issued by the Institute of Chartered Accountants of India (ICAI). Our responsibilities under those
Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the inancial statement’ section of our
report. We are independent of the Trust in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered
Accountants of India and we have fulfilled our other ethical responsibilities in accordance with the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
financial statements.
Other Information
The Management of Maple Infra InvIT Investment Manager Private Limited (the “Investment Manager”) is responsible for
the other information. The other information comprises the information included in the Annual Report but does not include
the financial statements and our auditor’s report thereon.
Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information identified above
when it becomes available and, in doing so, consider whether such other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. When we read
the Annual Report, if we conclude that there is a material misstatement therein, we are required to communicate the matter
to those charged with governance.

Responsibility of Management for the Financial Statements
The Management of the Investment Manager (‘the Management’) is responsible for the preparation of these financial
statements that give a true and fair view of the financial position as at March 31, 2022, financial performance including
other comprehensive income, cash flows and and the movement of the unit holders’ equity for the year ended March 31,
2022, the net assets at fair value as at March 31, 2022, the total return at fair value and the net distributable cash flows of
the Trust for the year ended March 31, 2022 in accordance with the requirements of the SEBI regulations, Indian Accounting
Standards (Ind AS) as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended)
and other accounting principles generally accepted in India, to the extent not inconsistent with SEBI regulations. This
responsibility also includes the design, implementation and maintenance of adequate controls for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, management is responsible for assessing the Trust’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Trust or to cease operations, or has no realistic alternative but to do so.
The management is also responsible for overseeing the Trust’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs and other pronouncements
issued by ICAI will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
• Obtain an understanding of internal financial control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for expressing an opinion on the effectiveness of the Trust’s internal control.
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.
• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Trust’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Trust to cease to continue as a going
concern.
• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.
Other Matter
The financial statements of the Trust for the year ended March 31, 2021 included as comparative financial information in
the accompanying financial statements, have been certified by the Investment Manger’s Board of Directors, but have not
been subjected to audit under SEBI Regulations.

Report on Other Legal and Regulatory Requirements
Based on our audit and as required by SEBI Regulations, we report that:
(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit;
(b) The Balance Sheet and the Statement of Profit and Loss are in agreement with the books of account of Trust;
(c) In our opinion, the aforesaid financial statements comply with the Accounting Standards (Ind AS) and/or any addendum
thereto as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, to the extent
not inconsistent with SEBI Regulations.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005
______________________________
per Amit Gupta
Partner
Membership Number: 501396
UDIN:
Place of Signature: Gurugram
Date: September 16, 2022
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10. STANDALONE FINANCIAL STATEMENTS

