
 
Maple Infra InvIT Investment Manager Private Limited 
(Investment Manager to Maple Infrastructure Trust (formerly known as Indian Highway Concessions Trust)) 
CIN: U74110DL1995PTC430574 
Registered Office: Unit No. 699, 6th Floor, "VEGAS" Plot No. 6,  
Pocket 1, Sector 14, Dwarka, South Delhi, New Delhi – 110075 

Corporate Office: 
Wing A, Sahar, Office Unit No. 2, Ground floor, Village - Marol, 
Andheri - East, Mumbai- 400 099. (Landmark: JW Marriott/ Bay 99) 
Telephone No: +91 (22) 6817 6666 
Email: compliance@maplehighways.com  

October 16, 2025 

To, 

BSE Limited 

Corporate Relations Department 

Phiroze Jeejeebhoy Towers,  

Dalal Street, Fort, Mumbai- 400 001 

Ref: Security Code: 543925; SCRIP ID: MIT 

Subject: Postal Ballot Notice to Unitholders of Maple Infrastructure Trust 

Dear Sir(s), 

Pursuant to Regulation 22 and all other applicable provisions of SEBI (Infrastructure Investment Trusts) 

Regulations, 2014 read with SEBI Master Circular for Infrastructure Investment Trusts (InvITs) dated July 

11, 2025 and other applicable laws and regulations and circulars, notifications and guidelines issued 

thereunder, as amended, Maple Infra InvIT Investment Manager Private Limited, acting in the capacity of 

Investment Manager to Maple Infrastructure Trust (“Trust” or “MIT”), seeks approval of the Unitholders 

of MIT on the following matters listed in postal ballot notice through remote e-voting only: 

Sr. No. Proposed Resolution(s) 

1. To consider and approve the acquisition of five (5) identified toll road assets from Ashoka 

Concessions Limited and its associates/group companies 

2. To consider and approve issuance of up to 120,603,200 units on Preferential basis for an 

aggregate consideration of upto INR 17,559,825,920/- 

3. To consider and approve the third amended and restated Investment Management Agreement 

4. To consider and approve the change in use of proceeds raised from the Private Placement 

issue of units by the Trust 

5. To consider and approve the amended ‘Distribution Policy’ of Maple Infrastructure Trust 

We further inform that the postal ballot notice has been sent to all the Unitholders of MIT through electronic 

mode on Thursday, October 16, 2025 whose names appear in the records of Depository as on the cut-off 

date i.e. Friday, October 10, 2025. 
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Maple Infra InvIT Investment Manager Private Limited 
(Investment Manager to Maple Infrastructure Trust (formerly known as Indian Highway Concessions Trust)) 
CIN: U74110DL1995PTC430574 
Registered Office: Unit No. 699, 6th Floor, "VEGAS" Plot No. 6,  
Pocket 1, Sector 14, Dwarka, South Delhi, New Delhi – 110075 

Corporate Office: 
Wing A, Sahar, Office Unit No. 2, Ground floor, Village - Marol, 
Andheri - East, Mumbai- 400 099. (Landmark: JW Marriott/ Bay 99) 
Telephone No: +91 (22) 6817 6666 
Email: compliance@maplehighways.com  

 

The Trust has engaged the services of National Securities Depository Limited, as the agency to provide 

remote e-voting facility to the Unitholders. The details of the remote e-voting are as follows:  

  

Cut-Off date for Unitholders eligible for remote 

e-voting 

Friday, October 10, 2025 

Commencement of remote e-voting Friday, October 17, 2025 (0900 hours) (IST) 

End of remote e-voting Wednesday, November 12, 2025 (1700 hours) (IST) 

 

The postal ballot notice dated Tuesday, October 14, 2025 is enclosed herewith and also available on the 

website of MIT i.e. www.maplehighways.com 

 

We request you to take this on record. 

 

For and on behalf of Maple Infra InvIT Investment Manager Private Limited  

(acting in the capacity of Investment Manager to Maple Infrastructure Trust 

(formerly known as Indian Highway Concessions Trust)) 

 

 

 

Vikas Prakash 

Company Secretary and Compliance Officer 

 

Encl.: A/a 

 

 

CC: Axis Trustee Services Limited 

Axis House, P B Marg, Worli,  

Mumbai – 400025 Maharashtra, India 

mailto:compliance@maplehighways.com
http://www.maplehighways.com/
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MAPLE INFRASTRUCTURE TRUST 

(formerly known as Indian Highway Concessions Trust) 

(An Infrastructure Investment Trust registered with Securities and Exchange Board of India  

vide registration number: IN/InvIT/19-20/0013)  

Principal Place of Business: Unit No. 699, 6th Floor, “VEGAS” Plot No. 6, Pocket 1, Sector 14  

Dwarka, South Delhi, New Delhi - 110075  

Phone: +91 (22) 6817 6666 | E-mail: compliance@maplehighways.com  

Website: www.maplehighways.com | Compliance Officer: Mr. Vikas Prakash 

 

POSTAL BALLOT NOTICE 

 

Dear Unitholders,  

 

NOTICE is hereby given that pursuant to Regulation 22(2) of the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014 (“SEBI InvIT Regulations”), as amended from time 

to time read with SEBI Master Circular for Infrastructure Investment Trusts (InvITs) dated July 11, 

2025  (“SEBI Master Circular”), the notifications, clarifications, circulars and guidelines issued 

thereunder, including any statutory modification(s) or re-enactment(s) thereof for the time being in force 

and such other applicable laws and regulations, if any, the resolution(s) as set out in this notice (“Postal 

Ballot Notice”) is proposed to be passed by the unitholders (“Unitholders”) of Maple Infrastructure Trust 

(formerly known as Indian Highway Concessions Trust) (“Trust” or “MIT”) by way of postal ballot by 

voting only through remote e-voting process.  

 

An explanatory statement pertaining to the proposed resolution(s) setting out the material facts concerning 

the resolution(s) and the reasons thereof forms part of this Postal Ballot Notice for your consideration.  

 

The Unitholders may note that this Postal Ballot Notice is sent only to the respective email IDs, as may be 

registered/updated/available in the database of the Trust/Registrar and Transfer Agent i.e. KFin 

Technologies Limited as on the closure of business hours of Friday, October 10, 2025 (“Cut-off Date”). 

 

mailto:compliance@maplehighways.com
http://www.maplehighways.com/
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Only those Unitholders who are identified as on the close of business hours on Cut-off Date i.e. Friday, 

October 10, 2025, shall be eligible to vote and a person who is not a Unitholder as on the Cut-off Date 

should treat this Postal Ballot Notice for information purpose only. 

 

The Postal Ballot Notice is also available on the Trust’s website at www.maplehighways.com, on website 

of BSE Limited at www.bseindia.com and on the website of National Securities Depository Limited 

(“NSDL”) at www.evoting.nsdl.com. The physical copy of the Postal Ballot Notice along with postal ballot 

form and pre-paid business reply envelope is not being sent to the Unitholders for this postal ballot process. 

 

Unitholders desiring to exercise their vote through the postal ballot process are requested to carefully read 

the voting instructions indicated in this Postal Ballot Notice. Unitholders can record their assent (FOR) or 

dissent (AGAINST) only through the remote e-voting process which commences at 09:00 hours (IST) on 

Friday, October 17, 2025 and ends at 17:00 hours (IST) on Wednesday, November 12, 2025 (both days 

inclusive). Remote e-voting will be blocked by NSDL immediately thereafter and will not be allowed 

beyond the said date and time. 

 

The last date of voting, i.e. not later than 17:00 hours IST on Wednesday, November 12, 2025 shall be the 

date on which the resolution would be deemed to have been passed, if approved by the requisite majority.  

 

Mr. Jatin Prabhakar Patil (FCS 7282/ COP 7954), partner of M/s. Mayekar & Associates having Firm U.I.N 

- P2005MH007400, Practicing Company Secretaries, is appointed as a Scrutinizer to scrutinize the voting 

and remote e-voting process in a fair and transparent manner.  

 

Scrutinizer will submit his report to the board of directors of the Investment Manager (“Board of 

Directors” or “Board”) or to any other person authorised by the Board of Directors after completing the 

scrutiny of the remote e-voting in a fair and transparent manner. The results declared along with the 

Scrutinizer’s Report will be available on the website of Trust at www.maplehighways.com and website of 

NSDL at www.evoting.nsdl.com within two working days of passing of the resolutions and the results shall 

simultaneously be communicated to BSE Limited.  

http://www.maplehighways.com/
http://www.bseindia.com/
http://www.evoting.nsdl.com/
http://www.maplehighways.com/
http://www.evoting.nsdl.com/
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PROPOSED RESOLUTION(S) 

 

 

ITEM NO. 1: 

 

TO CONSIDER AND APPROVE THE ACQUISITION OF FIVE (5) IDENTIFIED TOLL ROAD 

ASSETS FROM ASHOKA CONCESSIONS LIMITED AND ITS ASSOCIATES/GROUP 

COMPANIES 

 

To consider, and if thought fit, to pass the following resolution by way of approval of majority (i.e., where 

the votes cast in favour of the resolution shall be more than fifty percent of total votes cast for the resolution) 

in accordance with Regulation 22(4) of the Securities and Exchange Board of India (Infrastructure 

Investment Trusts) Regulations, 2014, as amended from time to time read with the SEBI Master Circular 

for Infrastructure Investment Trusts (InvITs) dated July 11, 2025, the notifications, clarifications, guidelines 

and circulars issued thereunder (including any statutory modification(s) or re-enactment(s) thereof for the 

time being in force): 

 

“RESOLVED THAT pursuant to the applicable provisions of the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014 and the circulars, clarifications, guidelines and 

notifications issued thereunder, each as amended from time to time (the “SEBI InvIT Regulations”) read 

with SEBI Master Circular for Infrastructure Investment Trusts (InvITs) dated July 11, 2025, as amended 

(“SEBI Master Circular”) and any other applicable law in force for the time being, any approvals, 

consents, permissions or sanctions from any government, statutory or regulatory authorities 

(“Governmental Authority”), including any conditions and modifications as may be prescribed, stipulated 

or imposed by any Governmental Authority while granting such approvals, consents, permissions and/or 

sanctions, which may be agreed to by the board of directors of Maple Infra InvIT Investment Manager 

Private Limited, Investment Manager of Maple Infrastructure Trust (“Trust” or “MIT”) (“Board of 

Directors” or “Board”, which terms shall be deemed to include any committee which the Board has duly 

constituted or may hereinafter duly constitute to exercise its powers including the powers conferred by this 

resolution) and the terms of the Third Amended and Restated Indenture of Trust dated June 13, 2023, as 

amended (the “Indenture of Trust”) and the Second Amended and Restated Investment Management 

Agreement dated June 13, 2023, as amended (the “Investment Management Agreement”) and Future 

Assets Acquisition Policy of the Trust and based on the recommendation of the Board of Directors, the 

consent of the unitholders of the Trust (“Unitholders”) be and is hereby granted for the acquisition of (i) 
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Ashoka Highways (Bhandara) Limited; (ii) Ashoka Highways (Durg) Limited; (iii) Ashoka Belgaum 

Dharwad Tollway Limited; (iv) Ashoka Sambalpur Baragarh Tollway Limited; and (v) Ashoka Dhankuni 

Kharagpur Tollway Limited (collectively, the “Target SPVs”) through acquisition of (approx.) 100% 

equity share capital including repayment of any existing shareholders debt of Target SPVs, for cash 

consideration, at an enterprise value of approximately INR 49,775 million (subject to adjustments for cash, 

debt-like items, and other adjustments as mutually agreed under the respective transaction documents, in 

one or more tranches), in accordance with the share purchase agreements and other transaction documents, 

dated October 30, 2024, as amended (“Transaction Documents”), with Ashoka Concessions Limited 

(“ACL”) and other parties which are associates/ group companies of ACL and do all such acts, deeds, 

things in connection therewith, including to provide shareholder loans to the Target SPVs, repay/refinance 

debt of the Target SPVs, infuse equity in the Target SPVs and acquire liabilities of the Target SPVs, as 

provided under the Transaction Documents on such other terms and conditions as may be finalized by the 

Board and the finalization of all matters incidental thereto as the Board in its absolute discretion may deem 

fit.  

 

RESOLVED FURTHER THAT the Board be and is hereby authorized on behalf of the Trust to do all 

acts, deeds, things, and matters, including sub-delegation of all, or any of these powers, as may be required 

or are necessary to give effect to these resolutions or as otherwise considered by the Board to be in the best 

interest of the Trust, including to negotiate and finalize the terms and conditions of any agreements, deeds, 

letters, undertakings and any other transaction documents as specified in the share purchase agreement or 

otherwise in relation to the above transaction, including a project implementation and management 

agreement, a shareholder loan agreement and any amendments, supplements or modifications to such 

documents, as applicable or appropriate, to complete the above proposed acquisitions in one or a series of 

tranches relating to various components, and in relation to the above transactions, to sign, execute, amend, 

deliver and terminate any agreements, memoranda, documents, letters, deeds or instruments as may be 

required in this regard, as well as amendments or supplements, including to appoint any advisers, valuers, 

experts or other persons and to do all such acts, deeds, matters and things as it may, in its discretion, deem 

necessary, proper or desirable for such purpose, and to make any filings, furnish any returns or submit any 

other documents to any regulatory or governmental authorities as may be required, and to settle any 

question, difficulty or doubt and further to do or cause to be done all such acts, deeds, matters and things 

and to negotiate, finalize and execute all agreements, documents, papers, instruments and writings as it may 

deem necessary, proper, desirable or expedient and to give such directions and/or instructions as it may 

from time to time decide and to accept and give effect to such modifications, adjustments, changes, 

variations, alterations, deletions and/or additions as regards the terms and conditions as may be required 
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without being required to seek further consent or approval of the Unitholders or otherwise to the end and 

intent that the Unitholders shall be deemed to have given their approval thereto expressly by the authority 

of this resolution. 

 

RESOLVED FURTHER THAT all actions taken by the Board or committees or officers authorized 

pursuant to the above resolution, duly constituted for this purpose in connection with any matters referred 

to or contemplated in the foregoing resolutions be and are hereby approved, ratified and confirmed in all 

respects.” 

 

ITEM NO. 2: 

 

TO CONSIDER AND APPROVE ISSUANCE OF UP TO 120,603,200 UNITS ON PREFERENTIAL 

BASIS FOR AN AGGREGATE CONSIDERATION OF UPTO INR 17,559,825,920/- 

 

To consider, and if thought fit, to pass the following resolution by way of approval of requisite majority 

(i.e., where the votes cast in favour of the resolution shall be at least sixty percent of the total votes cast for 

the resolution) in accordance with Regulation 22(5) of the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time read with the SEBI 

Master Circular for Infrastructure Investment Trusts (InvITs) dated July 11, 2025, the notifications, 

clarifications, guidelines and circulars issued thereunder (including any statutory modification(s) or re-

enactment(s) thereof for the time being in force): 

 

“RESOLVED THAT pursuant to the applicable provisions of the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014 and the circulars, clarifications, guidelines and 

notifications issued thereunder, each as amended from time to time (the “SEBI InvIT Regulations”) and 

the provisions in relation to preferential issue in Chapter 7 of the SEBI Master Circular for Infrastructure 

Investment Trusts (InvITs) dated July 11, 2025, as amended (the “SEBI Master Circular”), the terms of 

the Third Amended and Restated Indenture of Trust dated June 13, 2023, as amended (the “Indenture of 

Trust”) and the Second Amended and Restated Investment Management Agreement dated June 13, 2023, 

as amended (the “Investment Management Agreement”), the applicable provisions of the Foreign 

Exchange Management Act, 1999 and the rules and regulations issued thereunder, including, the Foreign 

Exchange Management (Non-debt Instruments) Rules, 2019 and such other applicable rules, regulations, 

guidelines, notifications, clarifications and circulars issued by the Government of India, the Reserve Bank 

of India, the SEBI, the BSE Limited (the “Stock Exchange”), and any other regulatory or statutory 
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authorities under any other applicable law, each as amended or clarified from time to time (such authorities, 

“Governmental Authorities”, and such law, “Applicable Law”), to the extent applicable and subject to 

the terms, conditions, modifications, consents, sanctions and approvals of the Governmental Authorities as 

may be necessary and which may be agreed to by the board of directors of Maple Infra InvIT Investment 

Manager Private Limited, the Investment Manager of Maple Infrastructure Trust (the “Trust” or “MIT”) 

(“Board of Directors” or “Board”, which terms shall be deemed to include any committee which the Board 

has duly constituted or may hereinafter duly constitute to exercise its powers including the powers conferred 

by this resolution), and based on the recommendation of the Board, the consent of the unitholders of the 

Trust (“Unitholders”) be and is hereby accorded to the Investment Manager to create, make invitations to 

offer, and issue, in one or more allotments, up to 120,603,200 units of the Trust (“Units”) at an issue price 

of INR 145.6 per Unit, (i.e., price determined as per the requirements of paragraph 7.5.3 of Chapter 7 of the 

SEBI Master Circular) aggregating to an amount up to INR 17,559,825,920/- (the “Preferential Issue 

Price”) to the entities listed below (the “Allottees”) on a preferential basis (the “Preferential Issue”) in the 

following manner and for the purposes, as placed before the Unitholders:   

 

S. 

No. 

Name of the Allottee Category Maximum no. of 

Units to be allotted 

Maximum Amount 

(INR) 

1.  Maple Highways Pte. 

Ltd. 

Sponsor  

(Corporate -Foreign 

Body) 

90,452,400 13,169,869,440.00 

2.  360 One Real Assets 

Advantage Fund 

Non-Sponsor 

[Alternative Investment 

Fund] 

15,024,000 2,187,494,400.00 

3.  360 One Large Value 

Fund - Series 11 

Non-Sponsor 

[Alternative Investment 

Fund] 

1,030,200 149,997,120.00 

4.  360 One Large Value 

Fund - Series 19 

Non-Sponsor 

[Alternative Investment 

Fund] 

858,500 124,997,600.00 

5.  360 One Large Value 

Fund - Series 20 

Non-Sponsor 

[Alternative Investment 

Fund] 

686,800 99,998,080.00 
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S. 

No. 

Name of the Allottee Category Maximum no. of 

Units to be allotted 

Maximum Amount 

(INR) 

6.  360 One Large Value 

Fund - Series 21 

Non-Sponsor 

[Alternative Investment 

Fund] 

686,800 99,998,080.00 

7.  KKA Buildtech 

Private Limited 

Non-Sponsor  

[Body Corporate - 

Domestic] 

686,800 99,998,080.00 

8.  Remi Fans Limited Non-Sponsor  

[Body Corporate - 

Domestic] 

686,800 99,998,080.00 

9.  Regalia Stones 

Private Limited 

Non-Sponsor  

[Body Corporate - 

Domestic] 

686,800 99,998,080.00 

10.  Pharmed Limited Non-Sponsor  

[Body Corporate - 

Domestic] 

686,800 99,998,080.00 

11.  Quibus Indoi 

Enterprise LLP 

Non-Sponsor  

[Body Corporate - LLP] 

875,700 127,501,920.00 

12.  Everest Food 

Products Private 

Limited 

Non-Sponsor  

[Body Corporate - 

Domestic] 

1,717,000 249,995,200.00 

13.  Balkrishna Industries 

Limited 

Non-Sponsor  

[Body Corporate - 

Domestic] 

1,030,200 149,997,120.00 

14.  Balgopal Holdings 

and Traders Limited 

Non-Sponsor  

[Body Corporate - 

Domestic] 

686,800 99,998,080.00 

15.  Plus Pac Holdings 

Private Limited 

Non-Sponsor  

[Body Corporate - 

Domestic] 

686,800 99,998,080.00 

16.  I G Petro Chemicals 

Limited 

Non-Sponsor  

[Body Corporate - 

Domestic] 

686,800 99,998,080.00 
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S. 

No. 

Name of the Allottee Category Maximum no. of 

Units to be allotted 

Maximum Amount 

(INR) 

17.  Morries Realtors LLP Non-Sponsor  

[Body Corporate - LLP] 

686,800 99,998,080.00 

18.  Shah C J World LLP Non-Sponsor  

[Body Corporate - LLP] 

1,030,200 149,997,120.00 

19.  Malakshmi Trust* 

(acting through its 

trustees -

Rajendrakumar 

Shivkishan Agrawal, 

Sushilkumar 

Shivkishan Agrawal 

and Kamalkumar 

Shivkishan Agrawal) 

Non-Sponsor [Trust] 1,030,200 149,997,120.00 

20.  RB Diversified 

Private Limited 

Non-Sponsor  

[Body Corporate - 

Domestic] 

686,800  99,998,080.00 

Total 120,603,200^ 17,559,825,920.00^ 

*Allottee is a trust whose demat account is in the name of the trustees and the units will be credited 

in such demat account. 

^Assuming full subscription in the Preferential Issue.  

 

Note: If one or more of the proposed Allottees do not invest in the Preferential Issue, the Preferential 

Issue may be completed by allotment to the remaining Allottees, to the extent of amount received 

from them towards subscription of Units, in compliance with provisions of SEBI InvIT Regulations 

and other applicable laws. 

 

RESOLVED FURTHER THAT the issue and allotment of Units in terms of the foregoing resolution shall 

be by way of the Preferential Issue in terms of the SEBI Master Circular: 

 

• the Units shall be allotted in dematerialized form only, within 15 days from the date of this resolution, 

provided that in case the approval of any regulatory, governmental or statutory body/agency is required, 

the period of 15 days will commence from the date of receipt of approval from such regulatory, 
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governmental or statutory body/agency; 

• the Units shall rank pari passu in all respects including entitlement to distributions, voting rights or 

otherwise, with the existing Units of the Trust as may be provided under the terms of issue;  

• the Units to be created, issued, offered and allotted shall be subject to the provisions of the Indenture of 

Trust and the Investment Management Agreement of the Trust; 

• no partly paid-up Units shall be issued/allotted; and 

• the relevant date for purposes of determining the price of the Units to be issued shall be the date 30 days 

prior to the date on which the resolution, shall be passed by the Unitholders, in accordance with the 

SEBI Master Circular.  

 

RESOLVED FURTHER THAT the Units allotted to the Allottees pursuant to the Preferential Issue and 

the entire pre-Preferential Issue unitholding of the Allottees, if any, shall be locked-in for such time period 

as prescribed under SEBI InvIT Regulations and the SEBI Master Circular.  

 

RESOLVED FURTHER THAT the Board be and is hereby authorized on behalf of the Trust to do all 

acts, deeds, things, and matters, including sub-delegation of all, or any of these powers, as may be required 

or are necessary to give effect to these resolutions or as otherwise considered by the Board to be in the best 

interest of the Trust, for the purpose of giving effect to any invitation to offer, offer, issue or allotment of 

Units, including without limitation, to apply for in-principle and final listing and trading approvals from the 

Stock Exchange for the listing of the Units proposed to be issued pursuant to the Preferential Issue, finalize 

terms and conditions for issuance of Units, issue price and discounts permitted under Applicable Law, 

timing for issuance of such Units and shall be entitled to vary, modify or alter any of the terms and conditions 

as it may deem expedient, entering into and executing arrangements with  placement agents, legal advisors, 

depositories, custodians, registrars, escrow agents and executing other agreements, including any 

amendments or supplements thereto, as necessary or appropriate and to finalize, approve or issue any 

documents or agreements, making applications to Governmental Authorities as may be required, making 

applications for consent to such third parties as may be determined by the Board in its absolute discretion 

and sign all deeds, documents and writings and to pay any fees, commission, remuneration and expenses 

relating thereto and with power on behalf of the Trust to settle all questions, difficulties or doubts that may 

arise in regard to the invitation to offer, issue, offer or allotment of Units and take all steps which are 

incidental and ancillary in this connection, as it may in its absolute discretion deem fit without being required 

to seek further consent or approval of the Unitholders or otherwise to the end and intent that the Unitholders 

shall be deemed to have given their approval thereto expressly by the authority of this resolution. 
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RESOLVED FURTHER THAT all actions taken by the Board authorized pursuant to the above 

resolution in connection with any matters referred to or contemplated in the foregoing resolution be and are 

hereby approved, ratified and confirmed in all respects.” 

 

ITEM NO. 3: 

 

TO CONSIDER AND APPROVE THE THIRD AMENDED AND RESTATED INVESTMENT 

MANAGEMENT AGREEMENT 

 

To consider, and if thought fit, to pass the following resolution by way of approval of requisite majority 

(i.e., where the votes cast in favour of the resolution shall be at least sixty percent of total votes cast for the 

resolution) in accordance with Regulation 22(5) of the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time read with the SEBI 

Master Circular for Infrastructure Investment Trusts (InvITs) dated July 11, 2025, the notifications, 

clarifications, guidelines and circulars issued thereunder (including any statutory modification(s) or re-

enactment(s) thereof for the time being in force): 

 

“RESOLVED THAT pursuant to the applicable provisions of the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014 and the circulars, clarifications, guidelines and 

notifications issued thereunder, each as amended from time to time (the “SEBI InvIT Regulations”) and 

any other applicable laws in force for the time being, any approvals, consents, permissions or sanctions 

from any government, statutory or regulatory authorities (“Governmental Authority”), including any 

conditions and modifications as may be prescribed, stipulated or imposed by any Governmental Authority 

while granting such approvals, consents, permissions and/or sanctions, which may be agreed to by the board 

of directors of Maple Infra InvIT Investment Manager Private Limited, Investment Manager of Maple 

Infrastructure Trust (the “Trust” or “MIT”) (“Board of Directors” or “Board”, which terms shall be 

deemed to include any committee which the Board has duly constituted or may hereinafter duly constitute 

to exercise its powers including the powers conferred by this resolution) and the terms of the Third 

Amended and Restated Indenture of Trust dated June 13, 2023, as amended (the “Indenture of Trust”) and 

the Second Amended and Restated Investment Management Agreement dated June 13, 2023, as amended 

(“Investment Management Agreement”) and subject to completion of the acquisition of (i) Ashoka 

Highways (Bhandara) Limited; (ii) Ashoka Highways (Durg) Limited; (iii) Ashoka Belgaum Dharwad 

Tollway Limited; (iv) Ashoka Sambalpur Baragarh Tollway Limited; and (v) Ashoka Dhankuni Kharagpur 

Tollway Limited, and in consultation with Axis Trustee Services Limited, authority and approval of the 
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unitholders of the Trust (“Unitholders”) be and is hereby accorded to execute the Third Amended and 

Restated Investment Management Agreement in the manner agreed among the parties to the  agreement. 

 

RESOLVED FURTHER THAT the proposed amendments to the Investment Manager Agreement as set 

out below be and are hereby approved:  

 

Clause No. Original Provision Amended Provision 

1.1.19, 

1.1.41,1.1.65, 

3.3.11, 3.3.19 

- Enabling provisions to permit 

Eligible Unitholders holding ten 

percent or more of the total 

outstanding units of the Trust, either 

individually or collectively to appoint 

nominee directors on the board of the 

Investment Manager as permitted 

under the InvIT Regulations. 

3.2.21 The Investment Manager shall 

appoint an Auditor from one of the 

Big 6 Firms for a period of not more 

than five consecutive years, or such 

other period as may be specified in 

the InvIT Regulations, provided that 

an Auditor who is not an individual 

may be re-appointed subject to and in 

accordance with the provisions of the 

InvIT Regulations. 

The Investment Manager shall 

appoint an Auditor from one of the 

Big 6 Firms who shall hold office for 

such period as may be specified in the 

InvIT Regulations in accordance with 

the procedure for selection of 

auditors as may be specified by the 

SEBI, provided that an Auditor who 

is not an individual may be re-

appointed subject to and in 

accordance with the provisions of the 

InvIT Regulations. 

3.3.3 - Duty to comply with investor 

charter: The Investment Manager 

shall ensure compliance with the 

investor charter as may be specified 

by SEBI from time to time. 

3.3.5 Accounts, audit and reporting: The 

Investment Manager shall maintain 

Accounts, audit and reporting: The 

Investment Manager shall maintain 
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Clause No. Original Provision Amended Provision 

proper books of accounts, financial 

statements, documents and records 

with respect to the Trust, in the 

manner set out in the Indenture and in 

accordance with Applicable Law. 

The financial year of the Trust shall 

begin from the date of the Indenture 

and shall end on the immediately 

succeeding March 31 and on the 

anniversary thereof in each 

succeeding year unless otherwise 

determined.  The Investment 

Manager shall ensure that audit of the 

accounts of the Trust by the Auditor 

is undertaken in accordance with the 

InvIT Regulations 

proper books of accounts, financial 

statements, documents and records 

with respect to the Trust, in the 

manner set out in the Indenture and in 

accordance with Applicable Law. 

The financial year of the Trust shall 

begin from the date of the Indenture 

and shall end on the immediately 

succeeding March 31 and on the 

anniversary thereof in each 

succeeding year unless otherwise 

determined.  The Investment 

Manager shall ensure that audit of the 

accounts of the Trust by the Auditor 

is undertaken in accordance with the 

InvIT Regulations and such report is 

submitted to the stock exchange 

within the time period specified 

under the InvIT Regulations. 

3.3.16 Issue and listing of Units: The 

Investment Manager shall be 

responsible for all activities 

pertaining to the issue and listing of 

the Units, including filing of any 

preliminary placement 

memorandum, placement 

memorandum or any such similar 

document with the SEBI, dealing 

with all matters relating to the 

allotment of Units to Unitholders, 

and obtaining in-principle approval 

and final listing and trading 

approvals from the Stock Exchanges, 

Issue and listing of Units: The 

Investment Manager shall be 

responsible for all activities 

pertaining to the issue and listing of 

the Units, including filing of any 

preliminary draft placement 

memorandum, placement 

memorandum or any such similar 

document with the SEBI, dealing 

with all matters relating to the 

allotment of Units to Unitholders, and 

obtaining in-principle approval and 

final listing and trading approvals 

from the Stock Exchanges, as 
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Clause No. Original Provision Amended Provision 

as applicable. The Investment 

Manager shall ensure that disclosures 

in the placement memorandum or 

offer document are material, true, 

correct and adequate and in 

accordance with the InvIT 

Regulations. The Trust shall list its 

Units on one or more Stock 

Exchanges subject to compliance 

with the conditions specified under 

the InvIT Regulations and directions 

issued by the SEBI or the Stock 

Exchanges. 

 

applicable, and dealing with all 

matters relating to issue and listing of 

the Units of the Trust as specified 

under the InvIT Regulations and any 

guidelines as may be issued by SEBI 

in this regard. The Investment 

Manager shall ensure that disclosures 

in the placement memorandum or 

offer document are material, true, 

correct and adequate and in 

accordance with the InvIT 

Regulations. The Trust shall list its 

Units on one or more Stock 

Exchanges subject to compliance 

with the conditions specified under 

the InvIT Regulations and directions 

issued by the SEBI or the Stock 

Exchanges. 

3.3.20 Submission of annual, half-yearly 

and quarterly reports: The 

Investment Manager shall, within the 

time period prescribed under the 

InvIT Regulations, submit annual 

reports, half yearly reports and 

quarterly reports as applicable under 

the InvIT Regulations and Applicable 

Law, to the Trustee and all the 

Unitholders electronically or provide 

physical copies and, if applicable, to 

the Stock Exchanges. 

 

Submission of annual, half-yearly 

and quarterly reports: The 

Investment Manager shall, within the 

time period prescribed under the 

InvIT Regulations, submit secretarial 

reports, annual reports, half yearly 

reports and quarterly reports and such 

other reports and intimations in such 

form and manner as may be 

prescribed and, as applicable under 

the InvIT Regulations and Applicable 

Law, to the Trustee and all the 

Unitholders electronically or provide 

physical copies and, if applicable, to 

the Stock Exchanges. 
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Clause No. Original Provision Amended Provision 

3.3.24 (i) ensure that computation of the net 

asset value of the Trust is based on 

the valuation done by the Valuer in 

accordance with the InvIT 

Regulations; 

 

ensure that computation and 

declaration of the net asset value of 

the Trust is based on the valuation 

done by the Valuer in accordance 

with the InvIT Regulations and shall 

be disclosed to the stock exchange(s) 

within such time period as specified 

in the InvIT Regulations; 

3.3.24 (xvii) - ensuring that adequate backup 

systems, data storage capacity, 

system capacity for secure handling, 

data transfer and arrangements for 

alternative means of communication 

in case of Internet link failure, are 

maintained for the records 

maintained electronically; 

3.3.24 (xviii) - ensuring that a business continuity 

plan and disaster recovery site is in 

place for the records maintained 

electronically, to maintain data and 

transaction integrity. 

5.3B(ii) Post approval of annual audited 

standalone financial statements of the 

Investment Manager by the IM 

Board, any difference in the cost for 

the Financial Year as per the annual 

audited standalone financial 

statements of the Investment 

Manager compared to the invoices 

shared as per Clause 5.5 (i) above for 

the respective period, shall be added 

Post approval of annual audited 

standalone financial statements of the 

Investment Manager by the IM 

Board, any difference in the cost for 

the Financial Year as per the annual 

audited standalone financial 

statements of the Investment 

Manager compared to the invoices 

shared as per Clause 5.3B (i) above 

for the respective period, shall be 

considered as Management Fee for 
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Clause No. Original Provision Amended Provision 

or reduced from the fees in the next 

invoice. 

the financial year immediately 

following such period and shall be 

added or reduced from the 

Management Fees payable for such 

financial year.  

9.3 Composition of Board of Directors 

of Investment Manager: The board 

of directors of the Investment 

Manager (“IM Board”) shall include 

such number of independent 

directors, as prescribed by 

Applicable law. 

Composition of Board of Directors 

of Investment Manager: The board 

of directors of the Investment 

Manager (“IM Board”) shall include 

such number of independent 

directors, as prescribed by Applicable 

law. Provided that if by a vacancy in 

the office of an independent director 

of the Investment Manager, the 

Investment Manager becomes non-

compliant with such requirement, 

such vacancy shall be filled by the 

investment manager in the manner 

and within the timelines prescribed 

under the InvIT Regulations.  

 

RESOLVED FURTHER THAT the Board be and is hereby authorized on behalf of the Trust to do all 

acts, deeds, things, and matters, including sub-delegation of all, or any of these powers, as may be required 

or are necessary to give effect to these resolutions, including to negotiate and finalize the terms and 

conditions of any agreements, deeds, letters, undertakings and any other transaction documents in relation 

to the above and to sign, execute, amend, deliver and terminate any agreements, memoranda, documents, 

letters, deeds or instruments as may be required in this regard, as well as amendments or supplements, and 

to do all such acts, deeds, matters and things as it may, in its discretion, deem necessary, proper or desirable 

for such purpose, and to make any filings, furnish any returns or submit any other documents to any 

regulatory or governmental authorities as may be required, and to settle any question, difficulty or doubt 

and further to do or cause to be done all such acts, deeds, matters and things and to negotiate, finalize and 

execute all agreements, documents, papers, instruments and writings as it may deem necessary, proper, 

desirable or expedient and to give such directions and/or instructions as it may from time to time decide 



16 

 

and to accept and give effect to such modifications, adjustments, changes, variations, alterations, deletions 

and/or additions as regards the terms and conditions as may be required without being required to seek 

further consent or approval of the Unitholders or otherwise to the end and intent that the Unitholders shall 

be deemed to have given their approval thereto expressly by the authority of this resolution. 

 

RESOLVED FURTHER THAT all actions taken by the Board or committees or officers authorized 

pursuant to the above resolution, duly constituted for this purpose in connection with any matters referred 

to or contemplated in the foregoing resolutions be and are hereby approved, ratified and confirmed in all 

respects.” 

 

ITEM NO. 4: 

 

TO CONSIDER AND APPROVE THE CHANGE IN USE OF PROCEEDS RAISED FROM THE 

PRIVATE PLACEMENT ISSUE OF UNITS BY THE TRUST 

 

To consider, and if thought fit, to pass the following resolution by way of approval of requisite majority 

(i.e., where the votes cast in favour of the resolution shall be at least sixty percent of total votes cast for the 

resolution) in accordance with Regulation 22(5) of the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time read with the SEBI 

Master Circular for Infrastructure Investment Trusts (InvITs) dated July 11, 2025, the notifications, 

clarifications, guidelines and circulars issued thereunder (including any statutory modification(s) or re-

enactment(s) thereof for the time being in force): 

 

“RESOLVED THAT pursuant to the applicable provisions of the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014 and the circulars, clarifications, guidelines and 

notifications issued thereunder, each as amended from time to time (the “SEBI InvIT Regulations”), the 

SEBI Master Circular for Infrastructure Investment Trusts (InvITs) dated July 11, 2025, as amended 

(“SEBI Master Circular”), the terms of the Third Amended and Restated Indenture of Trust dated June 

13, 2023, as amended, the Second Amended and Restated Investment Management Agreement dated June 

13, 2023, as amended in consultation with the Axis Trustee Services Limited and any other applicable law 

in force for the time being and based on the recommendation of the Board of Directors and Audit 

Committee, the approval of the unitholders of Maple Infrastructure Trust (“Trust” or “MIT”, and such 

unitholders “Unitholders”) be and is hereby accorded to vary the terms of the utilization of the proceeds 

of the initial offering of units of the Trust by way of private placement (the “Issue Proceeds”) from the use 
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of proceeds described in the final placement memorandum dated June 23, 2022, and to utilize such proceeds 

for the objects in the manner as set out below: 

 

S. 

No. 

Particulars  INR in million 

(a) Acquisition of the 100% of the outstanding paid-up equity share capital 

of Shree Jagannath Expressways Private Limited (the “Project SPV”)  

2,353 

(b) Providing the Trust Loan to the Project SPV or infusing equity into the 

Project SPV which shall be utilized by the Project SPV towards repaying 

(in full or in part): (a) existing indebtedness of the Project SPV which 

was availed of from its erstwhile and existing shareholders, as specified 

in the relevant utilisation request submitted by the Project SPV; (b) 

existing liabilities of the Project SPV, as specified in the relevant 

utilisation request submitted by the Project SPV, including EPC 

liabilities, BoCW cess and royalty payments, major maintenance charges 

and adjustments for outstanding works; (c) the creation of reserves/ 

funding Project SPV for meeting the Project SPV payment obligations as 

contemplated in the Claims Benefit Assignment Agreement; and (d) any 

other purpose as may be agreed mutually in writing between the Trust 

and the Project SPV, subject to applicable laws and in accordance with 

the Shareholder Loan Agreement 

2,697 

(c) Providing loans to ‘Ashoka Sambalpur Baragarh Tollway Limited’, 

‘Ashoka Highways (Durg) Limited’, ‘Ashoka Highways (Bhandara) 

Limited’, ‘Ashoka Dhankuni Kharagpur Tollway Limited’ and ‘Ashoka 

Belgaum Dharwad Tollway Limited’ (collectively referred to as “Target 

SPVs”) or infusing equity into the Target SPVs which shall be utilized 

by the Target SPVs towards repaying (in full or in part): (a) indebtedness 

of the Target SPVs which was availed from its erstwhile and existing 

shareholders, as specified in the relevant utilisation request submitted by 

the Target SPVs; (b) liabilities of the Target SPVs, as specified in the 

relevant utilisation request submitted by the Target SPVs, including 

major maintenance charges and adjustments for outstanding works; (c) 

the creation of reserves/ funding Target SPVs; and (d) any other purpose 

as may be agreed mutually in writing between the Trust and the Target 

3,230 
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S. 

No. 

Particulars  INR in million 

SPVs, subject to applicable laws and in accordance with the shareholder 

loan agreements entered and/or to be entered into between the Target 

SPVs and the Trust  

(d) General purposes 820 

 Total 9,100 

 

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the board of directors 

of the Investment Manager (“Board of Directors” or “Board”, which terms shall be deemed to include 

any committee which the Board has duly constituted or may hereinafter duly constitute to exercise its 

powers including the powers conferred by this resolution), be and is hereby authorized on behalf of the 

Trust to do all acts, deeds, things, and matters, including sub-delegation of all, or any of these powers, as 

may be required or are necessary to give effect to these resolutions or as otherwise considered by the Board 

to be in the best interest of the Trust, including to finalize, sign, execute, deliver and terminate any 

agreements, deeds, letters, undertakings and any other documents in relation to or arising from the above 

resolution and any amendments, supplements or modifications to such documents, as applicable or 

appropriate, including to appoint any advisers, valuers, experts or other persons and to do all such acts, 

deeds, matters and things as it may, in its discretion, deem necessary, proper or desirable for such purpose, 

and to make any filings, furnish any returns or submit any other documents to any regulatory or 

governmental authorities as may be required, and to settle any question, difficulty or doubt and to give such 

directions and/or instructions as it may from time to time decide and to accept and give effect to such 

modifications, adjustments, changes, variations, alterations, deletions and/or additions as regards the terms 

and conditions as may be required without being required to seek further consent or approval of the 

Unitholders or otherwise to the end and intent that the Unitholders shall be deemed to have given their 

approval thereto expressly by the authority of this resolution. 

 

RESOLVED FURTHER THAT all actions taken by the Board or Committees or officers authorized 

pursuant to the above resolution, duly constituted for this purpose in connection with any matters referred 

to or contemplated in the foregoing resolutions be and are hereby approved, ratified and confirmed in all 

respects.” 
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ITEM NO. 5: 

 

TO CONSIDER AND APPROVE THE AMENDED DISTRIBUTION POLICY OF MAPLE 

INFRASTRUCTURE TRUST 

 

To consider, and if thought fit, to pass the following resolution by way of approval of majority (i.e., where 

the votes cast in favour of the resolution shall be more than fifty percent of total votes cast for the resolution) 

in accordance with Regulation 22(4) of the Securities and Exchange Board of India (Infrastructure 

Investment Trusts) Regulations, 2014, as amended from time to time read with the SEBI Master Circular 

for Infrastructure Investment Trusts (InvITs) dated July 11, 2025, the notifications, clarifications, guidelines 

and circulars issued thereunder (including any statutory modification(s) or re-enactment(s) thereof for the 

time being in force): 

 

“RESOLVED THAT pursuant to applicable provisions of the Securities Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014 (the “SEBI InvIT Regulations”) read with SEBI 

Master Circular for Infrastructure Investment Trusts (InvITs) dated July 11, 2025, as amended (the “SEBI 

Master Circular”), circulars, guidelines and notifications issued thereunder, as amended, the terms of the 

Third Amended and Restated Indenture of Trust dated June 13, 2023, as amended, the Second Amended 

and Restated Investment Management Agreement dated June 13, 2023, as amended and other applicable 

law in force for the time being and based on the recommendation by the board of directors of Maple Infra 

InvIT Investment Manager Private Limited, Investment Manager of Maple Infrastructure Trust (“Board of 

Directors” or “Board”), the consent of the unitholders of Maple Infrastructure Trust (“Trust” or “MIT” , 

and such unitholders “Unitholders”) be and is hereby accorded for the approval and adoption of the 

amended Distribution Policy of MIT, in supersession of the earlier policy. 

 

RESOLVED FURTHER THAT the Board of Directors (including any committee thereof) of Investment 

Manager, Chief Executive Officer, Chief Financial Officer, Company Secretary and Compliance Officer of 

Investment Manager be and is hereby severally authorized on behalf of the Trust to do all such acts, deeds, 

matters and things for the purpose of giving effect to the above resolution, which shall include delegation 

of all, or any of the powers, as may be required or are necessary to give effect to this resolution or as 

otherwise considered by the Board of Directors (including any committee thereof) to be in the best interests 

of MIT and the Unitholders and to settle any questions or difficulties that may arise in this regard. 
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RESOLVED FURTHER THAT all actions taken by the Board of Directors (including any committee 

thereof) authorized pursuant to the above resolutions in connection with any matters referred to or 

contemplated in the foregoing resolutions be and are hereby approved, ratified and confirmed in all 

respects.” 

 

For and on behalf of Maple Infrastructure Trust  

By Order of the Board of Directors of Maple Infra InvIT Investment Manager Private Limited  

(acting in the capacity of Investment Manager to Maple Infrastructure Trust) 

 

 

Vikas Prakash 

Company Secretary & Compliance Officer 

Date: October 14, 2025  

Place: Mumbai  

 

Principal Place of Business and Contact Details of the Trust:  

MAPLE INFRASTRUCTURE TRUST 

Unit No. 699, 6th Floor, “VEGAS” Plot No. 6, Pocket 1, Sector 14,  

Dwarka, South Delhi, New Delhi - 110075 

Email: compliance@maplehighways.com   

Website: www.maplehighways.com  

Compliance Officer: Mr. Vikas Prakash  

 

Registered Office and Contact Details of Investment Manager: 

MAPLE INFRA INVIT INVESTMENT MANAGER PRIVATE LIMITED 

Unit No. 699, 6th Floor, “VEGAS” Plot No. 6, Pocket 1, Sector 14,  

Dwarka, South Delhi, New Delhi - 110075 

Email: compliance@maplehighways.com   

Website: www.maplehighways.com  

Company Secretary: Mr. Vikas Prakash   

mailto:compliance@maplehighways.com
http://www.maplehighways.com/
mailto:compliance@maplehighways.com
http://www.maplehighways.com/
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NOTES:  

 

1. As per the Regulation 22(2)(b) of the SEBI InvIT Regulations, for any matter requiring approval of 

the unitholders, voting may also be done by postal ballot or electronic mode. Pursuant to this, Trust is 

seeking the approval of the Unitholders on the proposed resolutions by way of postal ballot by e-voting 

through remote e-voting process. 

2. The Unitholders may note that the Postal Ballot Notice, is sent only to the respective email IDs, as 

may be registered/updated/available in the database of the Trust/Registrar and Transfer Agent (KFin 

Technologies Limited) as on the closure of business hours of Friday, October 10, 2025 (“Cut-off 

Date”).  

3. The Postal Ballot Notice is also available on the Trust’s website at www.maplehighways.com, website 

of BSE Limited at www.bseindia.com and website of the NSDL at www.evoting.nsdl.com.  

4. An explanatory statement setting out the material facts and reasons for the proposed resolution(s) is 

annexed herewith and forms part of the Postal Ballot Notice.  

5. Only those Unitholders who are identified as on the close of business hours on Cut-off Date, shall be 

eligible to vote and a person who is not a Unitholder as on the Cut-off date should treat this Postal 

Ballot Notice for information purpose only.  

6. Investment Manager on behalf of Trust is providing facility of remote e-voting to Unitholders of Trust 

through National Securities Depository Limited (“NSDL”). The detailed instructions for remote e-

voting, forms part of the Annexure 1. 

7. Unitholders desiring to exercise their vote through the postal ballot process are requested to carefully 

read the voting instructions indicated in the Postal Ballot Notice. Unitholders can record their assent 

(FOR) or dissent (AGAINST) only through the remote e-voting process which commences at 09:00 

hours (IST) on Friday, October 17, 2025 and ends at 17:00 hours (IST) on Wednesday, November 12, 

2025 (both days inclusive).  

8. Remote e-voting will be blocked by NSDL immediately thereafter and will not be allowed beyond the 

said date and time. 

9. Once the vote on a resolution stated in this notice is cast by Unitholder through remote e-voting, the 

Unitholder shall not be allowed to change it subsequently and such vote shall be treated as final. 

10. The last date of voting, i.e. not later than 17:00 hours IST on Wednesday, November 12, 2025, shall 

be the date on which the resolution would be deemed to have been passed, if approved by the requisite 

majority. 

11. Resolution passed by the Unitholders through postal ballot are deemed to have been passed as if they 

have been passed at a general meeting of the Unitholders. 

http://www.maplehighways.com/
http://www.bseindia.com/
http://www.evoting.nsdl.com/
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12. As the approval of Unitholders is being sought by way of a postal ballot, the provisions regarding the 

appointment of a proxy, route map, and attendance sheet are not applicable. 

13. Relevant documents referred to in this Postal Ballot Notice and explanatory statement shall be 

available for inspection through electronic mode, basis the request being sent to 

compliance@maplehighways.com mentioning their name, demat account number, e-mail id and 

mobile number, on all working days (i.e. all days except Saturdays, Sundays and public holidays) from 

the date of dispatch of the Postal Ballot Notice until the last date for receipt of votes by postal ballot 

i.e. not later than 17:00 hours (IST) on Wednesday, November 12, 2025.  

14. Unitholders are requested to send their queries, if any, to the Investment Manager to enable the 

Investment Manager to provide the required information on compliance@maplehighways.com. 

15. Unitholders who wish to update their registered email address in their demat account maintained with 

depositories and depository participants are requested to get in touch with their respective depository/ 

depository participants for the same. 

 

  

mailto:compliance@maplehighways.com
mailto:compliance@maplehighways.com
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EXPLANATORY STATEMENT 

 

ITEM NO. 1: 

 

TO CONSIDER AND APPROVE THE ACQUISITION OF FIVE (5) IDENTIFIED TOLL ROAD 

ASSETS FROM ASHOKA CONCESSIONS LIMITED AND ITS ASSOCIATES/GROUP 

COMPANIES 

 

Maple Infra InvIT Investment Manager Private Limited (“Investment Manager”) (acting in the capacity 

of investment manager of Maple Infrastructure Trust (“MIT/Trust”) at the meeting of its board of directors 

held on October 30, 2024 had approved execution of share purchase agreements and other transaction 

documents (“Transaction Documents”), as amended from time to time, with Ashoka Concessions Limited 

(“ACL”) and its Associates/Group companies (collectively, the “Sellers”) for the acquisition of 100% 

equity share capital including repayment of any existing shareholders debt of Target SPVs, by Trust in five 

identified toll assets (as defined below), for cash consideration and do all such acts, deeds, things in 

connection therewith, including to provide shareholder loans to the Target SPVs, repay/refinance debt of 

the Target SPVs,  infuse equity in the Target SPVs and acquire liabilities of the Target SPVs, as provided 

under the Transaction Documents on such other terms and conditions as may be finalized: 

 

(a) Ashoka Highways (Bhandara) Limited; 

(b) Ashoka Highways (Durg) Limited; 

(c) Ashoka Belgaum Dharwad Tollway Limited; 

(d) Ashoka Sambalpur Baragarh Tollway Limited; and 

(e) Ashoka Dhankuni Kharagpur Tollway Limited (collectively, the “Target SPVs/Target Assets”)  

(such acquisition, “Proposed Acquisition”).  

 

The said acquisition of Target SPVs is expected to complement the Trust’s existing business and enhance 

value for the unitholders and other stakeholders of the Trust. The strategic and geographically diversified 

presence of the Target SPVs, long average residual life and increasing profile of cash flows (supported by 

traffic growth and WPI linked toll realisations) from the Target SPVs would provide further growth impetus 

along with stability to our existing portfolio and will add to the asset base of the Trust. Project details of 

the Target SPVs proposed to be acquired are as follows: 
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PROJECT DETAILS 

 

1. Ashoka Sambalpur Baragarh Tollway Limited (“ASBTL”) 

 

ASBTL having CIN U45204DL2010PLC203890, was incorporated on June 9, 2010 under the provisions 

of the Companies Act, 1956. The registered office of ASBTL is situated at Unit No. 675, Tower-B, Vegas 

Mall, Sector-14, Dwarka, New Delhi - 110075. 

 

Project Stretch Description: 

 

ASBTL holds the concession awarded by National Highways Authority of India (NHAI) for undertaking 

construction, operation, and maintenance of the Sambalpur-Baragarh stretch on National Highway-6 (NH-

6) in Odisha under National Highways Development Project (“NHDP”) Phase-III. This project covers a 

total length of ~88 km implemented under the Build-Operate-Transfer (BOT) model. 

 

Key Growth Drivers: 

 

• The project stretch lies in the state of Odisha, which is rich in natural resources and is one of the largest 

minerals producing (by value) state in India.  

• It is part of the East-West corridor on NH-6 and serves high freight traffic catering to nearby industrial 

hubs including mining, iron & steel industries, etc.  

• Key industrial manufacturing companies near the project stretch include JSW Bhushan Power & Steel 

Limited, Mahanadi Coalfields Limited, Rourkela Steel Plant, National Aluminum Company, Vedanta, 

Aditya Birla, UltraTech Cement, Jindal Steel and Power, etc. 

Project Map: 
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Project Highlights: 

Authority NHAI State Odisha 

Concession Type BOT Toll Final COD Sep 23, 2022 

Lanes/Lane Km 4 lanes (353 lane-km) Concession End Date Jan 18, 2042 

Appointed Date Nov 14, 2011 Operational History1 ~11 years 

FY25 Revenue (INR Cr)  127.11 FY25 Debt (INR Cr)  684.31 

Note: Figures mentioned above are as of March 31, 2025 

 

2. Ashoka Highways (Durg) Limited (“AHDL”) 

 

AHDL having CIN U74999MH2007PLC168772, was incorporated on March 15, 2007 under the provisions 

of the Companies Act, 1956. The registered office of AHDL is situated at S. No. 113/2, 3rd Floor, Ashoka 

Business Enclave, Wadala Road, Nashik, Nashik - 422009. 

 

Project Stretch Description: 

 

AHDL holds the concession awarded by NHAI for undertaking construction, widening, operation, and 

maintenance of stretch from end of Durg Bypass-Chhatisgarh to Maharashtra Border of NH-6 under NHDP 

Phase IIIA. This project covers a total length of ~83 km implemented under the BOT model.  

 

Key Growth Drivers: 

 

• The project stretch lies in the state of Chhattisgarh, a resource-rich state with the third largest coal 

reserves in the country.  

• It is part of the East-West corridor on NH-6 and serves industrial areas catering to cement, steel and 

mining, rail wagon manufacturing, food & beverages, solar power plant, etc. 

• Project road has various industrial estates including Bhilai Industrial Area, Urla Industrial Complex, 

Rasamada Industrial Area, etc. 

 

 
1 Concession end date calculated based on actual no of extension received till date 
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Project Highlights: 

 

Authority NHAI State Chhattisgarh 

Concession Type BOT Toll Final COD Dec 06, 2018 

Lanes/Lane Km 4 lanes (330 lane-km) Concession End Date Mar 18, 2029 

Appointed Date Jul 22, 2008 Operational History2 ~13 years 

FY25 Revenue (INR Cr)  146.93 FY25 Debt (INR Cr)  67.72 

 Note: Figures mentioned above are as of March 31, 2025 

 

3. Ashoka Highways (Bhandara) Limited (“AHBL”) 

 

AHBL having CIN U45203MH2007PLC168773, was incorporated on March 15, 2007 under the provisions 

of the Companies Act, 1956. The registered office of AHBL is situated at S. No. 113/2, 3rd Floor, Ashoka 

Business Enclave, Wadala Road, Nashik, Nashik - 422009. 

 

Project Stretch Description: 

 

AHBL holds the concession awarded by National Highways Authority of India (NHAI) for undertaking 

construction, widening, operation, and maintenance of stretch on NH-6 along the Chhattisgarh-Maharashtra 

border under NHDP Phase IIIA. This project covers a total length of ~72 km implemented under the BOT 

model.  

 
2 Concession end date calculated based on actual no of extension received till date 
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Key Growth Drivers: 

 

• The project stretch lies in the state of Maharashtra, having the highest gross state domestic product in 

India. It is also one of the most industrialized states in India.  

• It is part of the East-West corridor on NH-6 and serves industrial and agricultural areas catering to 

brass, limestone and rice industries. 

 

 

 

Project Highlights: 

Authority NHAI State Maharashtra 

Concession Type BOT Toll Final COD Dec 15, 2020 

Lanes/Lane Km 4 lanes (288 lane-km) Concession End Date Mar 15, 2028 

Appointed Date Mar 16, 2008 Operational History3 ~14 years 

FY25 Revenue (INR Cr)  123.38 FY25 Debt (INR Cr)  48.72 

Note: Figures mentioned above are as of March 31, 2025 

 

 

  

 
3 Concession end date calculated based on actual no of extension received till date 
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4. Ashoka Dhankuni Kharagpur Tollway Limited (“ADKTL”)  

 

ADKTL having CIN U45204DL2011PLC215262, was incorporated on March 4, 2011 under the provisions 

of the Companies Act, 1956. The registered office of ADKTL is situated at Unit No. 675, Tower-B, Vegas 

Mall, Sector-14, Dwarka, New Delhi - 110075. 

 

Project Stretch Description: 

 

ADKTL holds the concession awarded by National Highways Authority of India (NHAI) for undertaking 

construction, conversion from four lanes to six lanes, operation and maintenance of the Dhankuni-

Kharagpur stretch of NH-6 in West Bengal under NHDP Phase V. This project covers a total length of ~111 

kms implemented under the BOT model.  

 

Key Growth Drivers: 

 

• The project stretch lies in the state of West Bengal, which is emerging as one of the major industrial 

hubs for the country.  

• It is part of Golden Quadrilateral (GQ) connecting Dankuni, one of the largest commercial hubs near 

Kolkata and the industrial towns of Kharagpur and Haldia. 

• Key growth drivers near the project road include proximity to Haldia Port, Kolkata Port, Vidyasagar 

Industrial Park, Uluberia Industrial area, Plasto Steel Park, Raniganj Industrial Area, etc. 
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Project Highlights: 

 

Authority NHAI State West Bengal 

Concession Type BOT Toll Final COD Aug 06, 2021 

Lanes/Lane Km 6 lanes (668 lane-km) Concession End Date May 27, 2037 

Appointed Date Apr 01, 2012 Operational History4 ~13 years 

FY25 Revenue (INR Cr)  542.07 FY25 Debt (INR Cr)  828.42 

Note: Figures mentioned above are as of March 31, 2025 

 

5. Ashoka Belgaum Dharwad Tollway Limited (“ABDTL”)  

 

ABDTL having CIN U45400DL2010PLC203859, was incorporated on June 8, 2011 under the provisions 

of the Companies Act, 1956. The registered office of ABDTL is situated at Unit No. 675, Tower-B, Vegas 

Mall, Sector-14, Dwarka, New Delhi - 110075. 

 

Project Stretch Description: 

 

ABDTL holds the concession awarded by National Highways Authority of India (NHAI) for undertaking 

construction, conversion from four lanes to six lanes, operation and maintenance of the Belgaum-Dharwad 

stretch of National Highway-4 (NH-4) in Karnataka under NHDP Phase V. This project covers a total length 

of ~79 kms implemented under the BOT model.  

 

Key Growth Drivers: 

 

• The project stretch lies in the state of Karnataka, which has multiple industries including mining, 

electrical equipment & machinery, aircraft manufacturing, heavy industries, etc.  

• It is part of GQ and along NH-4; caters to long-distance traffic between Chennai–Bengaluru–

Chitradurga and Pune–Mumbai–North India. 

 

 
4 Concession end date calculated based on actual no of extension received till date 
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Project Highlights: 

Authority NHAI State Karnataka 

Concession Type BOT Toll Final COD Feb 17, 2020 

Lanes/Lane Km 6 lanes (476 lane-km) Concession End Date Aug 28, 2045 

Appointed Date May 04, 2011 Operational History5 ~14 years 

FY25 Revenue (INR Cr)  124.75 FY25 Debt (INR Cr)  314.12 

Note: Figures mentioned above are as of March 31, 2025 

 

The acquisition of the Target SPVs is subject to fulfilment of certain conditions precedent and adjustments 

for cash, debt-like items, and other adjustments as mutually agreed under the respective Transaction 

Documents in one or more tranches.  

 

Further, in terms of Regulation 18 and other applicable provisions of the Securities and Exchange Board of 

India (Infrastructure Investment Trusts) Regulations, 2014 and the circulars, clarifications, guidelines and 

notifications issued thereunder, each as amended from time to time (the “SEBI InvIT Regulations”), the 

InvIT is permitted to invest in infrastructure projects through SPVs/HoldCos. Upon completion of the 

Proposed Acquisition of the five Target Assets, they will become directly held SPVs of MIT and will be 

governed by the SEBI InvIT Regulations.  

  

 

 

 
5 Concession end date calculated based on actual no of extension received till date 
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Summary of Valuation: 

 

The Board of Directors of Investment Manager vide resolution passed on June 17, 2025, had appointed GT 

Valuation Advisors Private Limited (“GT”) Independent Valuer, bearing valuer registration number 

IBBI/RV-E/05/2020/134 as the valuer for the Valuation of the Target SPVs to be acquired by MIT from 

the Sellers.   

 

The Investment Manager has obtained an independent valuation of the enterprise value of the Target SPVs 

from GT in terms of the SEBI InvIT Regulations.  

 

A summary of the enterprise valuation of the Target SPVs as on March 31, 2025 basis the valuation report 

is set out below: 

Sr. 

No. 

Name of the Target SPV Enterprise Value as per 

Valuation Report of GT 

Amount (INR in Million) 

1. Ashoka Sambalpur Baragarh Tollway Limited 14,518 

2. Ashoka Highways (Durg) Limited 2,965 

3. Ashoka Highways (Bhandara) Limited 1,348 

4. Ashoka Dhankuni Kharagpur Tollway Limited 25,901 

5. Ashoka Belgaum Dharwad Tollway Limited 9,226 

 Total 53,959 

 

A copy of the valuation report dated October 13, 2025 is enclosed herewith as Annexure A.  

 

Under the terms of the Transaction Documents, the Target SPVs are proposed to be acquired at a mutually 

agreed enterprise value for a sum of INR 49,775 million, as may be adjusted (upward or downward) in 

accordance with the terms set out in the Transaction Documents. This enterprise value of the transaction 

also includes the proposed refinancing/novation of the shareholder loan and further equity infusion by MIT.  

 

In terms of the provisions of Regulation 22(4)(b) of the SEBI InvIT Regulations, any transaction, other than 

borrowing, value of which is equal to or greater than twenty-five per cent of the InvIT assets; shall require 

approval of the Unitholders where votes cast in favour of the resolution shall be more than the fifty per cent 

of the total votes cast for the resolution. 
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None of the directors or key managerial personnel (or their relatives) of the Investment Manager are in any 

way, financially or otherwise, interested in the aforesaid resolution.  

 

The Board recommends the resolution set forth at Item No. 1 for the approval of the unitholders by way of 

majority (i.e. where votes cast in favour of the resolution shall be more than the fifty per cent of the total 

votes cast for the resolution). 

 

ITEM NO. 2: 

 

TO CONSIDER AND APPROVE ISSUANCE UP TO 120,603,200 UNITS ON PREFERENTIAL 

BASIS FOR AN AGGREGATE CONSIDERATION OF UPTO INR 17,559,825,920 

 

The Board of Directors of the Investment Manager, at its meeting held on October 14, 2025 have inter-alia, 

subject to such approvals as may be required, approved the issue of up to 120,603,200  units  of the Trust 

(“Units”) at an issue price of INR 145.6 per Unit for an aggregate amount of up to INR 17,559,825,920/-, 

on a preferential basis to the identified proposed allottees, as listed out in the resolution above (each investor 

or proposed allottee hereinafter individually or collectively referred to as an “Allottee” or the “Allottees”) 

(the “Preferential Issue”), in accordance with the SEBI Master Circular for Infrastructure Investment Trusts 

(InvITs) dated July 11, 2025 (“SEBI Master Circular”) read with SEBI (Infrastructure Investment Trusts) 

Regulations, 2014 (“SEBI InvIT Regulations”).  

 

Relevant Date 

 

The relevant date for the preferential issue is October 13, 2025 being the date 30 days prior to the date on 

which the resolution, shall be passed by the unitholders, in terms of paragraph 7.5.2 read with other 

applicable provisions of Chapter 7 of SEBI Master Circular.  

 

Lock-in  

 

The Units allotted to each of the proposed allotees in the issue shall be locked in for such period as 

prescribed under Paragraph 7.6 of Chapter 7 of the SEBI Master Circular and SEBI InvIT Regulations. 

Further, the entire pre-Issue unitholding of each of the proposed Allotees, shall be locked-in from the 

relevant date up to a period of 6 months from the date of the trading approval for Units allotted pursuant to 

the Preferential Issue as specified under the Chapter 7 of the SEBI Master Circular. 
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Prescribed Disclosures as per SEBI Master Circular  

 

The prescribed disclosures under Chapter 7 of the SEBI Master Circular, are as set out below: 

 

1. Objects of the Preferential Issue: The proceeds from the Preferential Issue are proposed to be 

utilized, towards:  

(a) Acquisition of 100% of the issued, subscribed and paid-up equity share capital of the Target 

SPVs and novation of existing indebtedness in certain identified Target SPVs from Ashoka 

Concessions Limited (“ACL”) and other parties which are associates/ group companies of ACL; 

(b) Equity investment and/or debt funding in Target SPVs which shall be utilized by the Target 

SPVs towards - repaying (in full or in part), existing indebtedness of the Target SPVs which 

was availed of from its erstwhile and existing shareholders; creation of reserves for debt service 

reserve and major maintenance reserve as per the loan agreements of the Target SPVs; 

outstanding deferred premium amounts to NHAI; existing outstanding liabilities of the Target 

SPVs; and any other purpose as may be agreed mutually in writing between the Trust and the 

Target SPV, subject to applicable laws and in accordance with the shareholder loan agreement; 

and  

(c) General corporate purposes including transaction expenses. 

 

2. NAV of the Trust: Since the Units of the Trust are considered as infrequently traded as per the 

SEBI Master Circular, the price for the Preferential Issue has been calculated taking into account 

the net asset value (NAV) of the Trust based on a full valuation of all existing Trust assets as on 

March 31, 2025 conducted in terms of InvIT Regulations, and has been arrived at INR 145.6 per 

Unit. The issue price of INR 145.6 per Unit for the Preferential Issue is in accordance with 

requirements of para 7.5.3 of Chapter 7 of the SEBI Master Circular. 

 

3. Maximum number of Units to be issued: The maximum number of units to be issued in the 

Preferential Issue is up to 120,603,200 Units at an issue price of INR 145.6 per Unit. 

 

4. Intent of the parties to the Trust, their Directors and Key Managerial Personnel to subscribe 

to the Preferential Issue: The Investment Manager, Axis Trustee Services Limited (“Trustee”) 

and Maple Highway Project Management Private Limited (“Project Manager”) will not receive 

any Units in the Preferential Issue. Maple Highways Pte. Ltd (“Sponsor”) of the Trust intends to 
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subscribe to the Units in the Preferential Issue. CDPQ Infrastructures Asia III Inc. (“Sponsor 

Group”) does not intend to subscribe to the Units in the Preferential Issue. Further, none of the 

directors or the key managerial personnel of any of the parties to the Trust will receive any Units in 

the Preferential Issue. 

 

5. Unitholding Pattern of the Trust before and after the Preferential Issue:  

 

Unitholding Pattern of the Trust Pre and Post the Preferential Issue 

Category of Unit holder Pre preferential issue* Post preferential 

issue** 

No. of Units 

Held 

% No. of Units 

Held 

% 

(A) Sponsor(s) / Investment Manager / Project Manager(s) and their associates/related parties 

(1) Indian         

(a) Individuals / HUF 0 0.00 0 0.00 

(b) Central/State Govt. 0 0.00 0 0.00 

(c) Financial Institutions/Banks 0 0.00 0 0.00 

(d) Any Other 0 0.00 0 0.00 

Bodies Corporates                                  0 0.00 0 0.00 

Trust 0 0.00 0 0.00 

Sub- Total (A) (1) 0 0.00 0 0.00 

(2) Foreign         

(a) Individuals (Non-Resident Indians / Foreign 

Individuals) 

0 0.00 0 0.00 

(b) Foreign government 0 0.00 0 0.00 

(c) Institutions 0 0.00 0 0.00 

(d) Foreign Portfolio Investors 0 0.00 0 0.00 

(e) Any Other (Bodies Corporates)  264,127,500 75.00   354,579,900  75.00 

Sub- Total (A) (2)  264,127,500  75.00   354,579,900  75.00 

Total unit holding of Sponsor & Sponsor 

Group (A) = (A)(1)+(A)(2) 

 

 
 

 264,127,500  75.00   35,4579,900  75.00 
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(B) Public Holding 

(1) Institutions 

(a) Mutual Funds 0 0.00 0 0.00 

(b) Financial Institutions/Banks 0 0.00 0 0.00 

(c) Central/State Govt. 0 0.00 0 0.00 

(d) Venture Capital Funds 0 0.00 0 0.00 

(e) Insurance Companies 0 0.00 0 0.00 

(f) Provident/pension funds 0 0.00 0 0.00 

(g) Foreign Portfolio Investors 0 0.00 0 0.00 

(h) Foreign Venture Capital investors 0 0.00 0 0.00 

(i) Any Other (specify)         

Alternative Investment Fund       62,943,413  17.87     81,229,713  17.18 

Sub- Total (B) (1)    62,943,413  17.87      81,229,713      17.18  

(2) Non-Institutions 

(a)Central Government/State Governments(s)/ 

President of India 

0 0.00 0 0.00 

(b) Individuals         575,000  0.16 575,000 0.12 

(c) NBFCs registered with RBI      5,298,800  1.50        5,298,800  1.12 

(d) Any Other (specify)         

Trusts                                             0 0.00 1,030,200 0.22 

Non-Resident Indians                               0 0.00 0 0.00 

Clearing Members 0 0.00 0 0.00 

Bodies Corporates                                     19,225,287  5.46     27,466,887  5.81 

LLP                    0    0.00       2,592,700  0.55 

Sub- Total (B) (2)    25,099,087  7.13      36,963,587        7.82  

Total Public Unit holding (B) = (B) (1) +(B)(2) 88,042,500  25.00    118,193,300      25.00  

 Total Units Outstanding (C) = (A) + (B)   

352,170,000  

   100.00    472,773,200    100.00  

* Pre-issue Unitholding pattern is basis the BENPOS as on September 30, 2025.    

** Assuming full subscription in the Preferential Issue 

 

. 
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6. Time frame within which the Preferential Issue shall be completed:  

 

The allotment pursuant to the Preferential Issue shall be completed within 15 days from the date of 

passing of this resolution or the receipt of all applicable regulatory, governmental or statutory 

body/agency approvals, whichever is later. The Units shall be listed within two working days from 

the date of allotment. Provided if the Units are not allotted or listed within the prescribed timelines 

the monies  received  shall  be  refunded  through  verifiable means  within timelines prescribed 

under the SEBI Master Circular,  and  if  any  such  money  is  not repaid within such time after the 

issuer becomes liable to repay it, the Trust, the Investment Manager and its director or partner who 

is an officer in default shall, be jointly and severally liable to repay that money with interest at the 

rate of fifteen percent per annum in accordance with the SEBI Master Circular.  

 

7. Identity of the natural persons who are the ultimate beneficial owners of the Units proposed 

to be allotted and/or who ultimately control the Proposed Allottees: 

 

S. 

No. 

Name of the Allottee Category Maximum 

no. of Units 

to be 

allotted 

Identity of the natural 

persons who are the 

ultimate beneficial owners 

1. 1.  Maple Highways Pte. Ltd. Sponsor (Corporate 

-Foreign Body) 

90,452,400 There are no natural persons 

who are the ultimate 

beneficial owners of ^Maple 

Highways Pte. Ltd. 

 

2. 2. 360 One Real Assets 

Advantage Fund 

Non-Sponsor 

[Alternative 

Investment Fund] 

15,024,000 Mr. Karat Venugopal 

Parameshwar 

Mr. Ashok Kumar Garg 

Mr. Mohan Radhakrishnan 

Mr. Parmod Kumar Nagpal 
3. 3. 360 One Large Value 

Fund - Series 11 

Non-Sponsor 

[Alternative 

Investment Fund] 

1,030,200 

4. 4. 360 One Large Value 

Fund - Series 19 

Non-Sponsor 

[Alternative 

Investment Fund] 

858,500 

5. 5. 360 One Large Value 

Fund - Series 20 

Non-Sponsor 

[Alternative 

Investment Fund] 

686,800 

6. 6. 360 One Large Value 

Fund - Series 21 

Non-Sponsor 

[Alternative 

Investment Fund] 

686,800 

7. 7. KKA Buildtech Private 

Limited 

Non-Sponsor [Body 

Corporate - 

Domestic] 

686,800 Mr. Ajay Agarwal 
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S. 

No. 

Name of the Allottee Category Maximum 

no. of Units 

to be 

allotted 

Identity of the natural 

persons who are the 

ultimate beneficial owners 

8. Remi Fans Limited Non-Sponsor [Body 

Corporate - 

Domestic] 

686,800 Mr. Nirmal Murarka 

9. Regalia Stones Private 

Limited 

Non-Sponsor [Body 

Corporate - 

Domestic] 

686,800 Mr. Amit Shah 

Mr. Mukesh Shah 

8. 10. Pharmed Limited Non-Sponsor [Body 

Corporate - 

Domestic] 

686,800 Mr. Suneet Aurora 

9. 11. Quibus Indoi Enterprise 

LLP 

Non-Sponsor [Body 

Corporate - LLP] 

875,700 Mr. Anurag Jain 

Ms. Gunjan Jain 

10. 12. Everest Food Products 

Private Limited 

Non-Sponsor [Body 

Corporate - 

Domestic] 

1,717,000 Mr. Rajiv Vadilal Shah 

Mr. Sanjeev Vadilal Shah 

Mr. Aakash Sanjeev Shah 

11. 13. Balkrishna Industries 

Limited 

Non-Sponsor [Body 

Corporate - 

Domestic] 

1,030,200 Not applicable being listed 

company 

12. 14. Balgopal Holdings and 

Traders Limited 

Non-Sponsor [Body 

Corporate - 

Domestic] 

686,800 Ms. Vijaylaxmi Poddar 

Ms. Shyamlata Poddar 

Mr. Rajiv Poddar 

13. 15. Plus Pac Holdings Private 

Limited 

Non-Sponsor [Body 

Corporate - 

Domestic] 

686,800 Mr. Nikhil Narendra Rungta  

Ms. Ritika Rungta 

14. 16. I G Petro Chemicals 

Limited 

Non-Sponsor [Body 

Corporate - 

Domestic] 

686,800 Mr. Pramod Bhandari being 

CFO, Senior Managing 

Official of the company 

15. 17. Morries Realtors LLP Non-Sponsor [Body 

Corporate - LLP] 

686,800 Mr. Prakash Khubchandani 

Ms. Tarana Khubchandani 

16. 18. Shah C J World LLP Non-Sponsor [Body 

Corporate - LLP] 

1,030,200 Mr. Ashit Mahesh Shah 

17. 19. Malakshmi Trust* 

(acting through its trustees 

-Rajendrakumar 

Shivkishan Agrawal, 

Sushilkumar Shivkishan 

Agrawal and Kamalkumar 

Shivkishan Agrawal) 

Non-Sponsor 

[Trust] 

1,030,200 Mr. Rajendrakumar 

Shivkishan Agrawal,  

Mr. Sushilkumar Shivkishan 

Agrawal,  

Mr. Kamalkumar Shivkishan 

Agrawal,  

Mr. Shivkishan M Agrawal, 

Ms. Premlata Rajendrakumar 

Agrawal,  

Ms. Sangeeta Sushilkumar 

Agrawal and  

Ms. Reena Kamalkumar 

Agrawal 

18. 20. RB Diversified Private 

Limited 

Non-Sponsor [Body 

Corporate - 

Domestic] 

686,800 Mr. Raghav Bahl 

Total 120,603,200 - 
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^Maple Highways Pte. Ltd. is a private limited company incorporated on April 05, 2019 under the Companies 

Act of Singapore, having 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 Foreign Venture Capital 

Investor (“FVCI”) under the Securities and Exchange Board of India (Foreign Venture Capital Investor) 

Regulations, 2000 (“SEBI FVCI Regulations”) bearing registration number IN/FVCI/19-20/0478. Maple 

Highways Pte. Ltd. is a wholly owned subsidiary of CDPQ Infrastructures Asia Pte. Limited. 

 

*Allottee is a trust whose demat account is in the name of the trustees and the units will be credited in such demat 

account. 

 

Note: If one or more of the proposed Allottees do not invest in the Preferential Issue, the Preferential Issue may 

be completed by allotment to the remaining Allottees, to the extent of amount received from them towards 

subscription of units, in compliance with provisions of SEBI InvIT Regulations and other applicable laws. 

 

None of the directors or key managerial personnel (or their relatives) of the Investment Manager are in any 

way, financially or otherwise, interested in the aforesaid resolution.  

 

The Board recommends the resolution as set out in the item no. 2 of the Notice for your approval by way 

of requisite majority (i.e. where the votes cast in favour of the resolution are at least sixty percent of the 

total votes cast for the resolution). 

 

ITEM NO. 3: 

 

TO CONSIDER AND APPROVE THE THIRD AMENDED AND RESTATED INVESTMENT 

MANAGEMENT AGREEMENT 

 

Pursuant to the provisions of Securities and Exchange Board of India (Infrastructure Investment Trusts) 

Regulations, 2014 and the circulars, clarifications, guidelines and notifications issued thereunder, (the 

“SEBI InvIT Regulations”), Maple Infra InvIT Investment Manager Private Limited was appointed as the 

Investment Manager of the Trust, by way of an Investment Management Agreement dated December 23, 

2019, which was subsequently amended by way of the First Amended and Restated Investment 

Management Agreement dated October 4, 2021 and further amended by way of the Second Amended and 

Restated Investment Management Agreement dated June 13, 2023 and further amended by way of the 

Amendment Agreement dated March 7, 2024. 
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Pursuant to the certain amendments made to the SEBI InvIT Regulations, and certain clarificatory changes, 

including but not limited to the clause pertaining to billing mechanism, it is proposed to execute the Third 

Amended and Restated Investment Management Agreement which shall amend, restate and supersede all 

prior agreements (including annexures and schedules thereto). The proposed amendments are set out in the 

resolution above.  

 

The Unitholders are requested to note that pursuant to the Investment Management Agreement and 

Regulation 22(5) of the SEBI InvIT Regulations, the proposed amendments are subject to approval of the 

Unitholders.  

 

Copy of draft amended and restated Investment Management Agreement shall be available for inspection 

of the Unitholders until the last date for receipt of votes by postal ballot i.e. not later than 17:00 hours (IST) 

on Wednesday, November 12, 2025.  

 

None of the directors or key managerial personnel (or their relatives) of the Investment Manager are in any 

way financially or otherwise interested in the aforesaid resolution. 

 

The Board of Directors of Investment Manager commends the resolution as set out in the item no. 3 of the 

Notice for your approval by way of requisite majority (i.e. where the votes cast in favour of the resolution 

are at least sixty percent of the total votes cast for the resolution). 

 

ITEM NO. 4: 

 

TO CONSIDER AND APPROVE THE CHANGE IN USE OF PROCEEDS RAISED FROM THE 

PRIVATE PLACEMENT ISSUE OF UNITS BY THE TRUST 

 

Maple Infrastructure Trust (the “Trust’) had raised proceeds by way of initial offer of INR 9,100 million 

(“Issue Proceeds”) from unitholders through a private placement (“Initial Placement”) for acquisition of 

Shree Jagannath Expressways Private Limited (“SJEPL” or “Project SPV”) on June 23, 2022. Thereafter, 

91,000,000 units were allotted at a price of INR100 per unit. The use of issue proceeds of the Initial 

Placement (“Issue Proceeds”) as disclosed in the Final Placement Memorandum dated June 23, 2022 

(“Final Placement Memorandum”), along with the proceeds actually utilized and balance as of September 

30, 2025, have been set out below: 
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S. 

No. 

Particulars Amount in the 

Final Placement 

Memorandum 

(in INR million) 

Amount 

utilized as on 

September 30, 

2025 (in INR 

million) 

Balance as 

on 

September 

30, 2025 (in 

INR 

million) 

(a)  Acquisition of the 100% of the 

outstanding paid-up equity share capital 

of Project SPV; 

2,353 

 

2,353 - 

(b)  Providing the Trust Loan to the Project 

SPV or infusing equity into the Project 

SPV which shall be utilized by the 

Project SPV towards repaying (in full or 

in part): (a) existing indebtedness of the 

Project SPV which was availed of from 

its erstwhile and existing shareholders, as 

specified in the relevant utilisation 

request submitted by the Project SPV; (b) 

existing liabilities of the Project SPV, as 

specified in the relevant utilisation 

request submitted by the Project SPV, 

including EPC liabilities, BoCW cess 

and royalty payments, major 

maintenance charges and adjustments for 

outstanding works; (c) the creation of 

reserves/ funding Project SPV for 

meeting the Project SPV payment 

obligations as contemplated in the 

Claims Benefit Assignment Agreement; 

and (d) any other purpose as may be 

agreed mutually in writing between the 

Trust and the Project SPV, subject to 

applicable laws and in accordance with 

the Shareholder Loan Agreement 

5,927 2,697 

 

3,230 

(c)  General purposes 820  796  24 

 Total 9,100  5,846 3,254 

 

A sum of INR 3,254 million from the Issue Proceeds remains unutilised as on September 30, 2025 

(“Identified Proceeds”). Certain events and liabilities that were contemplated under the relevant transaction 

documents in respect of Project SPV pursuant to which such payments would be required to be made have 

not occurred until September 30, 2025. The Investment Manager does not expect such liability to 

crystallize, or payments to be required to be made in the immediate future. Further, the Investment Manager 

expects to have access to adequate funds to discharge such liabilities/payments in the future by 

indemnification coverage under the relevant transaction documents, surplus project cashflows, raise funds 

from debt and/ or issuance of units. Accordingly, the Investment Manager proposes to utilize the Identified 
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proceeds amount towards providing shareholder loans or infusing equity in the Target Assets proposed to 

be acquired by MIT.  

 

“Providing loans to ‘Ashoka Sambalpur Baragarh Tollway Limited’, ‘Ashoka Highways (Durg) 

Limited’, ‘Ashoka Highways (Bhandara) Limited’, ‘Ashoka Dhankuni Kharagpur Tollway Limited’ and 

‘Ashoka Belgaum Dharwad Tollway Limited’ (collectively referred to as “Target SPVs”)or infusing 

equity into the Target SPVs which shall be utilized by the Target SPVs towards repaying (in full or in 

part): (a) indebtedness of the Target SPVs which was availed from its erstwhile and existing 

shareholders, as specified in the relevant utilisation request submitted by the Target SPVs; (b) liabilities 

of the Target SPVs, as specified in the relevant utilisation request submitted by the Target SPVs, 

including major maintenance charges and adjustments for outstanding works; (c) the creation of 

reserves / funding Target SPVs; and (d) any other purpose as may be agreed mutually in writing between 

the Trust and the Target SPVs, subject to applicable laws and in accordance with the shareholder loan 

agreements entered and/or to be entered into between the Target SPVs and the Trust”  

 

Since the Final Placement Memorandum did not include the above-mentioned object, it is proposed to 

change the objects of the Issue Proceeds. 

 

Post Unitholder approval, the final use of Issue Proceeds shall be as follows: 

 

S. 

No. 

Particulars  INR in 

million 

(a) Acquisition of the 100% of the outstanding paid-up equity share capital of 

Shree Jagannath Expressways Private Limited (the “Project SPV”)  

2,353 

(b) Providing the Trust Loan to the Project SPV or infusing equity into the Project 

SPV which shall be utilized by the Project SPV towards repaying (in full or in 

part): (a) existing indebtedness of the Project SPV which was availed of from 

its erstwhile and existing shareholders, as specified in the relevant utilisation 

request submitted by the Project SPV; (b) existing liabilities of the Project 

SPV, as specified in the relevant utilisation request submitted by the Project 

SPV, including EPC liabilities, BoCW cess and royalty payments, major 

maintenance charges and adjustments for outstanding works; (c) the creation 

of reserves/ funding Project SPV for meeting the Project SPV payment 

obligations as contemplated in the Claims Benefit Assignment Agreement; 

2,697 
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and (d) any other purpose as may be agreed mutually in writing between the 

Trust and the Project SPV, subject to applicable laws and in accordance with 

the Shareholder Loan Agreement 

(c) Providing loans to ‘Ashoka Sambalpur Baragarh Tollway Limited’, ‘Ashoka 

Highways (Durg) Limited’, ‘Ashoka Highways (Bhandara) Limited’, ‘Ashoka 

Dhankuni Kharagpur Tollway Limited’ and ‘Ashoka Belgaum Dharwad 

Tollway Limited’ (collectively referred to as “Target SPVs”) or infusing equity 

into the Target SPVs which shall be utilized by the Target SPVs towards 

repaying (in full or in part): (a) indebtedness of the Target SPVs which was 

availed from its erstwhile and existing shareholders, as specified in the 

relevant utilisation request submitted by the Target SPVs; (b) liabilities of the 

Target SPVs, as specified in the relevant utilisation request submitted by the 

Target SPVs, including major maintenance charges and adjustments for 

outstanding works; (c) the creation of reserves/ funding Target SPVs; and (d) 

any other purpose as may be agreed mutually in writing between the Trust and 

the Target SPVs, subject to applicable laws and in accordance with the 

shareholder loan agreements entered and/or to be entered into between the 

Target SPVs and the Trust 

3,230 

(d) General purposes 820 

 Total 9,100 

 

None of the directors or key managerial personnel (or their relatives) of the Investment Manager are in any 

way, financially or otherwise, interested in the aforesaid resolution.  

 

The Board of Directors of Investment Manager commends the resolution as set out in the item no. 4 of the 

Notice for your approval by way of requisite majority (i.e. where the votes cast in favour of the resolution 

are at least sixty percent of the total votes cast for the resolution). 
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ITEM NO. 5: 

 

TO CONSIDER AND APPROVE THE AMENDED DISTRIBUTION POLICY OF MAPLE 

INFRASTRUCTURE TRUST 

 

The Distribution Policy sets out the guidelines for payment of distribution, including calculation of Net 

Distributable Cash Flow (“NDCF”) by Maple Infrastructure Trust (formerly known as Indian Highway 

Concessions Trust) (“MIT” or “Trust”) in accordance with the provisions of Securities Exchange Board of 

India (Infrastructure Investment Trusts) Regulations, 2014 read with circulars, guidelines, clarifications and 

notifications issued thereunder, as amended from time to time (“SEBI InvIT Regulations”).  

 

The Board of Directors of the Investment Manager had approved and adopted the amended Distribution 

Policy of MIT in its meeting held on July 23, 2025 which was subsequently approved and adopted by the 

unitholders through postal ballot on September 14, 2025 to align the policy in terms of the provisions of 

the SEBI InvIT Regulations and the SEBI Master Circular for Infrastructure Investment Trusts (InvITs) 

dated July 11, 2025, as amended (“SEBI Master Circular”). 

 

It is proposed to amend the Distribution Policy to align with the recent amendment in the SEBI InvIT 

Regulation dated September 3, 2025 and to update the periodicity and frequency of distribution on a half-

yearly basis.  

 

In light of the above, the Board of the Investment Manager has approved the amendment to the Distribution 

Policy of the Trust in its meeting held on October 14, 2025 and further recommended for approval of 

Unitholders.  

 

Copy of draft amended policy shall be available for inspection of the Unitholders until the last date for 

receipt of votes by postal ballot i.e. not later than 17:00 hours (IST) on Wednesday, November 12, 2025.  

 

None of the Director(s) and Key Managerial Personnel of Maple Infra InvIT Investment Manager Private 

Limited, acting as the Investment Manager of MIT or their respective relatives are concerned or interested, 

financially or otherwise, in the resolution mentioned at item no. 5 of this notice. 

 

The Board recommends the resolution set forth at item no. 5 for the approval of the Unitholders by way of 

approval of majority by Unitholders (where votes cast in favour of the resolution are more than 50% of the 
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total votes cast). Accordingly, approval of Unitholders is being sought for the amendment to the 

Distribution Policy. 

 

For Maple Infrastructure Trust 

By Order of the Board of Directors of 

Maple Infra InvIT Investment Manager Private Limited  

(acting in the capacity of Investment Manager to Maple Infrastructure Trust) 

 

 

Vikas Prakash 

Company Secretary & Compliance Officer 

Date: October 14, 2025  

Place: Mumbai  
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Annexure 1 

 

Instructions for remote e-voting 

 

The remote e-voting period begins on Friday, October 17, 2025, at 09:00 hours (IST) and ends on 

Wednesday, November 12, 2025 at 17:00 hours (IST). The remote e-voting shall be disabled by NSDL for 

voting thereafter. The Unitholders holding units as on Friday, October 10, 2025 are entitled to receive this 

notice and cast their vote electronically. The voting rights of the Unitholders holding Units, in respect of 

remote e-voting shall be reckoned in proportion to their units in the paid-up unit capital as on the Cut-off 

Date. 

 

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

 

The way to vote electronically on NSDL e-Voting system consists of 2 steps which are mentioned below: 

 

STEP 1: ACCESS TO NSDL E-VOTING SYSTEM 

 

A) Login method for e-voting for individual unitholders holding securities in demat mode 

 

In terms of SEBI circular on e-voting facility provided by listed entities, individual unitholders 

holding securities in demat mode are allowed to vote through their demat account maintained with 

depositories and depository participants. Unitholders are advised to update their mobile number and 

email ID in their demat accounts in order to access e-voting facility. 

 

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

 

Type of Unitholders  Login Method 

Individual unitholders 

holding securities in 

demat mode with NSDL 

1. For OTP based login you can click on 

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.js

p. You will have to enter your 8-digit DP ID,8-digit Client Id, 

PAN No., Verification code and generate OTP. Enter the OTP 

received on registered email id/mobile number and click on 

login. After successful authentication, you will be redirected to 

NSDL Depository site wherein you can see e-Voting page. 

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
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Click on InvIT name or e-Voting service provider i.e. NSDL 

and you will be redirected to e-Voting website of NSDL for 

casting your vote during the remote e-voting period. 

2. Existing IDeAS user can visit the e-Services website of NSDL 

viz. https://eservices.nsdl.com either on a personal computer or 

on a mobile. On the e-Services home page click on the 

“Beneficial Owner” icon under “Login” which is available 

under ‘IDeAS’ section, this will prompt you to enter your 

existing User ID and Password. After successful authentication, 

you will be able to see e-Voting services under Value added 

services. Click on “Access to e-Voting” under e-Voting services 

and you will be able to see e-Voting page. Click on InvIT name 

or e-voting service provider i.e. NSDL and you will be re-

directed to e-voting website of NSDL for casting your vote 

during the remote e-voting period. 

3. If you are not registered for IDeAS e-Services, option to 

register is available at https://eservices.nsdl.com.  Select 

“Register Online for IDeAS Portal” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

4. Visit the e-Voting website of NSDL. Open web browser by 

typing the following URL: https://www.evoting.nsdl.com/ 

either on a personal computer or on a mobile. Once the home 

page of e-Voting system is launched, click on the icon “Login” 

which is available under ‘Unitholder/Member’ section. A new 

screen will open. You will have to enter your User ID (i.e. your 

sixteen-digit demat account number held with NSDL), 

Password/OTP and a Verification Code as shown on the screen. 

After successful authentication, you will be redirected to NSDL 

Depository site wherein you can see e-voting page. Click on 

InvIT name or e-voting service provider i.e. NSDL and you will 

be redirected to e-voting website of NSDL for casting your vote 

during the remote e-voting period.  

https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
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5. Unitholders can also download NSDL Mobile App “NSDL 

Speede” facility by scanning the QR code mentioned below for 

seamless voting experience. 

 

Individual Unitholders 

holding securities in 

demat mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can 

login through their existing user id and password. Option will 

be made available to reach e-voting page without any further 

authentication. The users to login Easi / Easiest are requested 

to visit CDSL website www.cdslindia.com and click on login 

icon & New System Myeasi Tab and then user your existing my 

easi username & password. 

2. After successful login the Easi / Easiest user will be able to see 

the e-voting option for eligible entities where the e-voting is in 

progress as per the information provided by entity. On clicking 

the e-voting option, the user will be able to see e-voting page 

of the e-voting service provider for casting your vote during the 

remote e-voting period. Additionally, there are also links 

provided to access the system of all e-voting service providers, 

so that the user can visit the e-voting service providers’ website 

directly. 

3. If the user is not registered for Easi/Easiest, option to register is 

available at CDSL website www.cdslindia.com and click on 

login & New System Myeasi Tab and then click on registration 

option. 

4. Alternatively, the user can directly access e-voting page by 

providing Demat Account Number and PAN No. from the e-

voting link available on www.cdslindia.com home page. The 

system will authenticate the user by sending OTP on registered 

Mobile & Email as recorded in the Demat Account. After 

http://www.cdslindia.com/
http://www.cdslindia.com/
http://www.cdslindia.com/
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successful authentication, user will be able to see the e-Voting 

option where the e-voting is in progress and able to directly 

access the system of all e-voting service providers. 

Individual Unitholders 

(holding securities in 

demat mode) login 

through their depository 

participants 

You can also login using the login credentials of your demat account 

through your Depository Participant registered with NSDL/CDSL 

for e-voting facility. Upon logging in, you will be able to see e-voting 

option. Click on e-Voting option, you will be redirected to 

NSDL/CDSL Depository site after successful authentication, 

wherein you can see e-Voting feature. Click on InvIT name or e-

voting service provider i.e. NSDL and you will be redirected to e-

voting website of NSDL for casting your vote during the remote e-

voting period. 

 

Important note: Unitholders who are unable to retrieve User ID/ Password are advised to use Forget 

User ID and Forget Password option available at abovementioned website. 

 

Helpdesk for Individual Unitholders holding securities in demat mode for any technical issues related 

to login through Depository i.e. NSDL and CDSL. 

 

Login type Helpdesk details 

Individual Unitholders holding 

securities in demat mode with NSDL 

Unitholders facing any technical issue in login can 

contact NSDL helpdesk by sending a request at 

evoting@nsdl.com or call at toll free no. 022 - 4886 7000 

Individual Unitholders holding 

securities in demat mode with CDSL 

Unitholders facing any technical issue in login can 

contact CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll free 

no. 1800-21-09911 

 

B) Login Method for unitholders other than individual unitholders holding securities in demat mode  

 

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

 

1. Visit the e-voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a personal computer or on a mobile.  

mailto:evoting@nsdl.com
mailto:helpdesk.evoting@cdslindia.com
https://www.evoting.nsdl.com/
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2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 

available under ‘Unitholders/Member’ section. 

 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 

Verification Code as shown on the screen. 

 

Alternatively, if you are registered for NSDL e-services i.e. IDeAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDeAS login. Once you log-in to NSDL e-

services after using your log-in credentials, click on e-Voting and you can proceed to Step 

2 i.e. Cast your vote electronically. 

 

4. Your User ID details are given below: 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Unitholders who hold shares in 

demat account with NSDL 

8-character DP ID followed by 8-digit Client 

ID 

 

For example, if your DP ID is IN300*** and 

Client ID is 12****** then your user ID is 

IN300***12****** 

b) For Unitholders who hold shares in 

demat account with CDSL 

16-digit Beneficiary ID 

 

For example, if your Beneficiary ID is 

12************** then your user ID is 

12************** 

 

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

a) If you are already registered for e-voting, then you can user your existing password to 

login and cast your vote. 

b) If you are using NSDL e-voting system for the first time, you will need to retrieve the 

‘initial password’ which was communicated to you. Once you retrieve your ‘initial 

password’, you need to enter the ‘initial password’, and the system will force you to 

change your password. 

https://eservices.nsdl.com/
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c) How to retrieve your ‘initial password’? 

➢ If your email ID is registered in your demat account or with the InvIT, your ‘initial 

password’ is communicated to you on your email ID. Trace the email sent to you 

from NSDL from your mailbox. Open the email and open the attachment i.e. a 

.pdf file. Open the .pdf file. The password to open the .pdf file is your 8-digit 

client ID for NSDL account, last 8 digits of client ID for CDSL account or folio 

number for shares held in physical form. The .pdf file contains your ‘User ID’ 

and your ‘initial password’.  

➢ If your email ID is not registered, please follow steps mentioned below in process 

for those unitholders whose email ids are not registered. 

 

6. If you are unable to retrieve or have not received the “Initial password” or have forgotten 

your password: 

➢ Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com 

➢ If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.com mentioning your demat account number/folio number, 

your PAN, your name and your registered address etc. 

➢ Unitholders can also use the OTP (One Time Password) based login for casting the 

votes on the e-Voting system of NSDL. 

 

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

check box. 

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

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

 

STEP 2: CAST YOUR VOTE ELECTRONICALLY ON NSDL E-VOTING SYSTEM 

 

How to cast your vote electronically on NSDL e-Voting system? 

 

1. After successful login at Step 1, you will be able to see all the entities “EVEN” in which you 

are holding shares/units and whose voting cycle is in active status. 

2. Select “EVEN” of InvIT for which you wish to cast your vote during the remote e-Voting 

period. 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
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3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number 

of shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when 

prompted. 

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

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

confirmation page. 

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

 

General Guidelines for Unitholders 

 

1. It is strongly recommended not to share your password with any other person and take utmost care 

to keep your password confidential. Login to the e-voting website will be disabled upon five 

unsuccessful attempts to key in the correct password. In such an event, you will need to go through 

the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on 

www.evoting.nsdl.com to reset the password.  

2. In case of any queries/grievances pertaining to remote e-voting, you may refer to the Frequently 

Asked Questions (FAQs) available on the website of www.evoting.nsdl.com or call on the toll-free 

number: 022 - 4886 7000 and 022 - 2499 7000 or send a request at evoting@nsdl.com. 

 

 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
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Annexure 1: One-time sanctions and approvals and overdue periodic clearances
 

Annexure 2: Statement of Assets 
 

 



Valuation of SPVs  56 



Valuation of SPVs  57 



Valuation of SPVs  58 



Valuation of SPVs  59 



Valuation of SPVs  60 



Valuation of SPVs  61 



Valuation of SPVs  62 



Valuation of SPVs  63 



Valuation of SPVs  64 



Valuation of SPVs  65 



Valuation of SPVs  66 



Valuation of SPVs  67 



Valuation of SPVs  68 



Valuation of SPVs  69 



Valuation of SPVs  70 



Valuation of SPVs  71 



Valuation of SPVs  72 

Source: Capital IQ  


		2025-10-16T22:36:24+0530
	VIKAS PRAKASH




