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Report for Highways Infrastructure Trust for the half year ended September 30, 2023 
 

The following report is prepared by Highway Concessions One Private Limited ("Investment Manager”), 
Investment Manager of Highways Infrastructure Trust (“HIT or the “Trust”) for the half-year ended September 
30, 2023 in compliance with Regulation 23 of the Securities and Exchange Board of India (Infrastructure 
Investment Trust) Regulations, 2014 and other circulars and guidelines issued thereunder from time to time 
(“SEBI InvIT Regulations”). 

 
1. Investment Manager’s brief report on the activities of the Trust and summary of un-audited consolidated 

financial statements for the half year of the Trust. 
 

The Trust was settled on December 3, 2021, as an irrevocable trust under the provisions of the Indian Trusts 
Act, 1882, and was registered as an infrastructure investment trust under the SEBI InvIT Regulations on 
December 23, 2021 (holding registration certificate bearing registration number IN/InvIT/21-22/0019.)  Axis 
Trustee Services  Limited acts as the trustee to the Trust (“Trustee”). The investment objectives of the Trust 
are to carry on the activities of an Infrastructure Investment Trust as permissible under the SEBI InvIT 
Regulations, and as stated in the private placement memorandum dated August, 22, 2022, and includes the 
following: 
 

a. To raise funds in accordance with applicable law, for the purpose of attaining the investment objectives 
and purpose of the Trust; 

b. To make investments or re-investments in accordance with the Trust Deed dated December 3, 2021 
(the “Trust Deed”), the Investment Management Agreement dated October 20, 2022 and any other 
document with respect to the Trust or the units thereof and applicable law; and 

c. To make distributions to the unitholders in the manner set out in the Trust Deed. 
 

On August 23, 2022, the Trust acquired 100% of the issued equity shares of 6 special purpose vehicles (“SPV”), 
which are engaged in the business of operating and maintaining road assets under toll and annuity models.  
 

Set put below are the updates in Trust’s activities since March 31, 2023:- 
 

i. New Acquisitions 
 

Post the annual report for the financial year ended March 31, 20231, the Trust (acting through the Trustee) 
has entered into two share purchase agreements as set out below:- 

 
a) share purchase agreement dated July 28, 2023 for the acquisition of: - (i) up to 83.61% of equity 

share capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL”) owned by M/s. 
MAIF Investments India Pte. Ltd. (“MAIF 1”) and other shareholders of GRICL; and (ii) 100% of equity 
share capital in M/s. Swarna Tollway Private Limited ("STPL”), owned by M/s. MAIF Investments 
India 3 Pte. Ltd (“MAIF 2”). 

 
b) share purchase agreement dated August 30, 2023 for the acquisition of one hundred (100%) percent 

equity shareholding in one or more tranches in Bangalore Elevated Tollway Private Limited from 
Galaxy Investments II Pte. Ltd (the “Sponsor”).  

 
The reporting on the share purchase agreements is set put below under paragraph 6 below. Further reporting 
on the entities under acquisition is set out under paragraph 2 below.  Completion of the above mentioned 
acquisition transaction is subject to receipt of relevant approvals (including unitholder approval, where 

 
1 The details of acquisitions of a (i) road project owned by Navayuga Road Projects Private Limited (NRPL) 
and Navayuga Engineering Company Limited (NECL)- the transaction has closed as on date of this report; 
and (ii) hybrid annuity road projects owned by H.G. Infra Engineering Limited covered in the Annual 
report. 
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applicable) and satisfaction of relevant conditions. 
 

ii. Details of the Rights issue: - 
 

The Trust had on September 25, 2023, in accordance with the SEBI InvIT Regulations (including circular 
bearing number SEBI/HO/DDHS/DDHS/CIR/P/2020/10 dated January 17, 2020 entitled  “Guidelines for Rights 
Issue of Units by a listed Infrastructure Investment Trusts, read with the circular bearing number 
SEBI/HO/DDHS/DDHS/CIR/P/2020/36 issued by SEBI dated March 13, 2020 entitled the “Amendments to 
guidelines for rights issue, preferential issue and institutional placement of units by a listed InvIT”), and any 
other provisions of applicable law, filed a Letter of Offer with National Stock Exchange of India Limited (“Stock 
Exchange”) and the SEBI for the issue of upto 6,59,52,380 units of the Trust 
unit (the “Issue Price”), aggregating up to approximately 5,141.65 million to the eligible unitholders of the  
Trust (“Eligible Unitholders”) on a rights basis (the “Rights Issue”. The issue was made in the ratio of 10 units 
for every 63 units (each lot comprising 2,56,542 units) held by Eligible Unitholders on the record date (being 
September 29, 2023 ).  

 
The Rights Issue was opened for subscription on October 9, 2023 and closed on October 12, 2023, and on 
October 13, 2023, the InvIT Committee of the Investment Manager approved the allotment of 6,59,31,294 

 (read with the 
addendums thereto) based on the basis of allotment determined in consultation with the authorized 
representative of the Stock Exchange along with Axis Capital Limited, the Lead Manager. The units issued 
pursuant to the Rights Issue were listed on the Stock Exchange with effect from October 17, 2023. 

 
All the disclosures were circulated with the Trustee and to the stock exchange(s) immediately and the 
intimations are available at the Trust’s website at https://highwaystrust.com/units-issue-2/. 

 
 

iii. Details of additional credit facilities availed: - 
 

As on the reporting date, pursuant to the applicable provisions of the SEBI InvIT Regulations , applicable 
regulations of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time (“SEBI LODR Regulations”) and other applicable 
regulations, the Board of Directors of the Investment Manager, at its meeting held on October 20, 2023 has 
approved the (i) Issuance of listed, rated, unsecured, Commercial Papers (“CPs”) aggregating upto INR 
2,75,00,00,000 (Rupees Two Hundred and Seventy-Five Crore only) in one or more series or tranches on a 
private placement basis to the eligible investors; and (ii) availing additional rupee term loan facility upto INR 
19,00,00,00,000 (Rupees One Thousand Nine Hundred Crore).  

 
With respect to issuance of CPs, as per agreed terms deal confirmation/contract note signed by the CP holder 
and the Trust, the Board of Directors of the Investment Manager has approved the allotment of 5,500 CPs 
to the CP holder on October 31, 2023. The CPs was listed with Bombay Stock Exchange Limited with effect 
from October 31, 2023.   

 
 

iv. Unitholders’ approval obtained through Postal Ballot during period under review:- 
               

Since March 31, 2023, the Investment Manager has approached the unitholders of the Trust through postal 
ballot route for seeking their approval for the following matters: 
 

Matter Date of Initiating Postal 
Ballot 

Result  Date Outcome 

Variation in terms of the 
proceeds raised from the 
initial offer of units made 
by HIT 

June 12, 2023 July 4, 2023 Approved 
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Matter Date of Initiating Postal 
Ballot 

Result  Date Outcome 

The aggregate 
consolidated borrowing 
and deferred payments of 
HIT to be more than 25% 
and up to 49% of the value 
of the assets of HIT. 

June 12, 2023 July 4, 2023 Approved 

Acquisition of the 
following entities:- 

 
1. H.G. Ateli Narnaul 

Highway Private 
Limited 
("ANHPL”),  

2. H.G. Rewari Ateli 
Highway Private 
Limited 
("RAHPL”),  

3. Gurgaon Sohna 
Highway Private 
Limited 
(“GGSPL”), and  

4. H.G. Rewari 
Bypass Private 
Limited ("RBPL”)   

 

October 7, 2023 October 30, 2023 Approved 

 
The Postal Ballot Notice for each matter and the results are available on the Trust’s website at 
www.highwaystrust.com and on website of the Stock Exchange at www.nseindia.com.  

 
v. Nomination rights to the eligible unitholders 

 
In compliance with the requirements under Regulation 4(2)(h) of SEBI InvIT Regulations read with 
circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2023/153 dated September 11, 2023 (the “Circular”), the 
Investment Manager on October 9, 2023 adopted the policy for ‘Policy on qualifications and criteria for 
appointment of Unitholders Nominee Directors on the Board’ ("Nomination Policy”).  
 
Further the Investment Manager sent a written intimation to all unitholders on their email address(es) 
registered with the Investment Manager or with any depository within the stipulated time provided 
under the Circular on October 9, 2023, requesting them to inform the Investment Manager if any Eligible 
Unitholder(s) (as defined under the Circular) wish to exercise the right to nominate a Unitholder 
Nominee Director, however, the Investment Manager has not received any nomination from the 
unitholder(s) till the cut-off date as indicated in the Notice of Nomination sent the Unitholder(s), being 
October, 20, 2023. 
 
A copy of the Nomination Policy is available on https://highwaystrust.com/key-policies/. 

 
vi. Financial information: - 

 
Summary of un-audited standalone and consolidated financial information of the Trust for the quarter 
and half year ended September 30, 2023 is annexed as Annexure 1 
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vii. Acquisition of Navayuga Udupi Tollway Private Limited (NUTPL)- 
 
Upon receipt of relevant approvals and completion of all contractual obligations, NUTPL is a special 
purpose vehicle of the Trust with effect from November 02, 2023. 

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

 
As on September 30, 2023, the Trust owned the following  6 special purpose vehicles: 

 
A. Ulundurpet Expressways Private Limited (“UEPL”) 
B. Dewas Bhopal Corridor Private Limited (“DBCPL”) 
C. Godhra Expressways Private Limited (“GEPL”) 
D. Jodhpur Pali Expressway Private Limited (“JPEPL”) 
E. Nirmal BOT Limited (“NBL”) 
F. Shillong Expressway Private Limited (“SEPL”) 

 
together the ‘Project SPVs’.  

 
The Project SPVs consist of portfolio of four toll projects and two annuity projects located across six States in 
India aggregating to 1710 lane Kms. The details of Project SPVs is annexed as Annexure 2. 

 
Additionally, the Trust has entered into binding agreements for acquisition of the following special purpose 
vehicles (“Target SPVs”): 
 

S No Name of the Special Purpose Vehicle Percentage of Acquisition 
1 Bangalore Elevated Tollway Private Limited 100 
2 Gujarat Road & Infrastructure Company Limited 83.61 
3 Swarna Tollway Private Limited 100 
4 H.G. Rewari Ateli Highway Private Limited 100 
5 H.G. Ateli Narnaul Highway Private Limited 100 
6 H.G. Rewari Bypass Private Limited 100 
7 Gurgaon Sohna Highway Private Limited  100 
8 Navayuga Udupi Tollway Private Limited  100 

 
Details of the Target SPVs is annexed as Annexure 3.  Further please note update about NUTPL set out above, 
which occurred post the period under review. 

 
3. Details of revenue for the six months ending on September 30, 2023, project-wise from the underlying 

projects 
 

For the half year ended September 30, 2023, below are the revenue details* for the Project SPVs:- 
(Rs. Mn) 

S. No Project Revenue for Half year ended 
30 September 2023 

1 UEPL 931.59 
2 NBL** 126.28 
3 DBCPL 1,222.01 
4 GEPL 771.01 
5 JPEPL 351.10 
6 SEPL** 128.75 

 Total Revenue 3,430.74 
* Revenue includes change of scope income and other incomes  
** Revenue as per Ind As  
. 
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4. Brief summary of valuation as per valuation report:    

Post Annual report for the FY 2022-23, valuation of the Project SPVs and Target SPV was undertaken in 
accordance with SEBI InvIT Regulations. The valuation reports were issued by independent valuer of the 
Trust, Mr. S Sundararaman( having IBBI Registration Number IBBI/RV/06/2018/10238) on October 27, 
2023. 

The valuation reports of the Project SPVs as on September 30, 2023 and Target SPVs are enclosed as 
Annexure 4.  

 
5. Any information or report pertaining to a specific sector or sub-sector that may be relevant for an investor 

to invest in units of the InvIT. 
 

All the technical and traffic report for the Project SPVs are available at the below link :- 
 
https://highwaystrust.com/traffic-reports/ 
https://highwaystrust.com/technical-reports/ 
 
During the half year ended September 30, 2023, the Trust has filed the letter of offer with the Stock Exchange 
and SEBI on September 25, 2023 for the Rights Issue as set out under Section 1 (i) above and the information 
related to specific sector or sub-sector that may be relevant for an investor to invest in units of the InvIT has 
been disclosed in the letter of offer. The letter of offer filed is available at the website of the Trust at 
www.highwaystrust.com.   
   

6. Details of changes during the half-year ended September 30, 2023 pertaining to 
 

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

 
Post Annual report for the FY 2022-23, the Investment manager of the Trust has approved the execution 
of share purchase agreements by the Trust for the acquisition of the following entities: - 

 
Sl. 
No. 

Date of Board 
Approval 

Particulars 

1 July 28, 2023 (i) up to 83.61% of equity share capital in Gujarat Road and Infrastructure 
Company Limited; and (ii) 100% of equity share capital in  Swarna Tollway 
Private Limited. 

2 August 30, 
2023 

One hundred (100%) percent equity shareholding and economic interest, 
in one or more tranches in Bangalore Elevated Tollway Private Limited from 
Galaxy Investments II Pte. Ltd. (“Galaxy” or the “Sponsor”) of the Trust. 

# The outcome of the Board approval and the details of the entities proposed to be acquired are also 
available on website of the Trust at www.highwaystrust.com.  
 
Brief details of the entities proposed to be acquired are enclosed in Annexure 3.  
 
During the reporting period, the Trust has not divested any of its special purpose vehicles. 
 
 

b. Updated Valuation report by the Valuer taking into account any material developments during the 
previous half-year  

 
The details are provided under paragraph 4 above. 

 
c. Borrowings or repayment of borrowings (standalone and consolidated) as on September 30,2023. 
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Rs. Mn) 
Transaction Trust Standalone Trust Consolidated 
   

Rupee term loan taken from Bank (Principal 
outstanding as on April 1, 2023) 

7,889.03 7,889.03 

NCD (Principal outstanding as on April 1, 
2023) 

6,467.50 6,467.50 

Repayment of Rupee Term loan ( During FY 
23-24; upto September 30, 2023) 

112.50 112.50 

 Principal outstanding as on September 30, 
2023 

 14,244.03  14,244.03 

 
1. The repayment of rupee term loan (RTL)  and NCD above is for the period from April 1, 2023 to  

September 30, 2023. 
2. The Trust had extended term loan to Project SPVs out of the loans raised from RTL and NCD. Repayment 

of loan by Project SPVs has not been considered above. 
3. Closing balance as on September 30, 2023 does not include Ind As adjustments. 
4. Unsecured borrowings in the books of UEPL includes INR 530.59 million payable to GMR Highways Ltd. 

which as per IndAS is not considered in Consolidated borrowings above. 
 

d. Credit rating 
 

The details of latest credit ratings of the Trust is available at the below link :- 
 
https://highwaystrust.com/credit-rating/ 
 
In summary, the Trust continues to hold AAA and A1+ rating from CRISIL and India Ratings and Research. 

 
e. Sponsor, Investment Manager, Trustee, Valuer, Directors of the Trustee or Investment Manager or 

Sponsors, etc. 

(i) Sponsor: Galaxy Investment II Pte Limited 
 
The Sponsor was incorporated on June 11, 2021 in Singapore with registration number 
202120533M. The Sponsor is a private company limited by shares. The current registered office 
of the sponsor is at 12 Marina View, #11-01 Asia Square Tower 2, Singapore 018961 with effect 
from September 14, 2022. 

 
Directors of the Sponsor 

 
The details of Board of Directors of the Sponsor as on September 30, 2023, are mentioned below: 
S. No. Name of Director Date of Appointment 

1. Madhura Narawane 
 

January 26, 2022 

2. Tang Jin Rong 
 

June 11, 2021 

3. Ping Hao Goh August 25, 2023 

 Save as set out above, there have been no other material changes in the Sponsor since the last 
reporting.  
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(ii) Sponsor Group 
 
The following entities form part of the Sponsor Group of the Trust in addition to the Sponsor: 
 

i. Galaxy Investments Pte. Ltd 
ii. KKR Asia Pacific Infrastructure Holdings Pte Ltd 

iii. KKR Asia Pacific Infrastructure Investors SCSp 
iv. KKR Associates AP Infrastructure SCSp 
v. KKR AP Infrastructure S.à r.l 

(iii) Investment Manager 
 
Highway Concessions One Private Limited (the “Investment Manager”) was appointed as the 
Investment Manager on November 23, 2022 and is the Investment Manager for the Trust 
during the period under review. The Investment Manager was incorporated on September 
23, 2010 under the Companies Act, 1956, as a private limited company. 
 
During the reporting period, Investment Manager has changed its registered office address to 
Unit No. 601-602, 6th Floor, Windsor House, off CST Road, Kalina, Santacruz (East), Mumbai -
400098 on August 11, 2023.  
 
Board of Directors of the Investment Manager as on September 30, 2023 

 
Please see below the details in relation of the board of directors of the Investment Manager:- 

 

Sr. No. DIN Name of Director Designation Date of Appointment 

1 05110400 Neeraj Sanghi 
Whole -Time 
Director 17.12.2021 

2 05299205 
Janakiraman 
Subramanian 

Independent 
Director 04.03.2022 

3 09730028 Manish Agarwal 
Independent 
Director 14.09.2022 

4 02885630 Sudha Krishnan 
Independent 
Director 14.09.2022 

5 06836758 Ami Momaya 
Non-Executive 
Director 24.01.2022 

6 06648474 Hardik Shah 
Non-Executive 
Director 17.12.2021 

 
There has been no change in the committee constituted by the Investment manager since 
information disclosed in the Annual Report FY 2022-23.  
 

(iv) Details of the Trustee 
 

Axis Trustee Services Limited is the Trustee of the Trust (“Trustee”). The Trustee is a registered 
intermediary with SEBI under the Securities and Exchange Board of India (Debenture Trustees) 
Regulations, 1993, as a debenture trustee having registration number IND000000494 which  is 
valid until suspended or cancelled. The Trustee’s registered office is situated at Axis House, 
Bombay Dyeing Mills Compound, Pandurang Budhkar Marg, Worli, Mumbai - 400 025 and 
corporate office is situated at The Ruby, 2nd Floor, SW, 29, Senapati Bapat Marg, Dadar West, 
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Mumbai - 400 028. The Trustee is a wholly-owned subsidiary of Axis Bank Limited. 
 

The Trustee confirms that it has and undertakes to ensure that it will at all times, maintain 
adequate infrastructure personnel and resources to perform its functions, duties and 
responsibilities with respect to the Trust, in accordance with the SEBI InvIT Regulations, the 
Indenture of Trust and other applicable law. 
 
 
Board of Directors of the Trustee 

 
There has been no change in the Directors of the Trustee during the half year ended September 
30, 2023. Details of the Board of Directors of the Trustee as on September 30, 2023 and as on 
the date of this Report, are mentioned below: 

 
Sr. 
No. 

Name of Director DIN Date of appointment 

1. Mr. Deepa Rath 09163254 01.05.2021 
2. Mr. Rajesh Kumar Dahiya 07508588 11.07.2018 
3. Mr. Ganesh Sankaran 07580955 18.04.2019 

 

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

 
(a) Trust Deed 
 
The Trust Deed dated December 3, 2021 was executed between the Sponsor, Virescent 
Investment Manager Private Limited (settlor of the Trust), and the Trustee, in respect of the 
establishment of the InvIT (“Trust Deed”). The key terms of the Trust Deed have been set out in 
the Placement Memorandum filed with SEBI and also available on Trust website.  
 
As per the disclosures provided in the Annual Report FY 2022-23 on Clauses of Trust deed, there 
have been no changes in the clauses in the Trust Deed entered into pertaining to activities of the 
InvIT save for the deemed changes introduced by way of the Circular SEBI/HO/DDHS-PoD-
2/P/CIR/2023/153 dated September 11, 2023 issued by SEBI. The formal amendment to the 
Trust Deed will be undertaken within a period of 6 months (i.e. by March 11, 2024) as mandated 
by the circular.  

 
(b) Investment Management Agreement  

 
As per the disclosures provided in the Annual Report FY 2022-23 on clauses of investment 
management agreement or any other agreement entered into pertaining to the activities of the 
InvIT, there have been no changes in the clauses in the Investment Management Agreement. 
 
In view of the Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second 
Amendment) Regulations, 2023 notified on August 18, 2023 and the Circular, the Trust Deed and 
investment management agreement shall stand amended or be deemed to incorporate 
provisions to provide board nomination rights to eligible unitholder(s) in the manner specified 
in the Circular.  
 
Further, the Trustee and the Investment Manager is required, within a period of six months from 
the date of the Circular, to ensure that the Trust Deed and the Investment Management 
Agreement of the Trust are amended to provide for nomination and appointment of Unitholder 
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Nominee Directors on the Board of Directors of the Investment Manager by eligible unitholder 
(as defined in the Circular).  
 
(c) Project Management Agreement  

 
As per the disclosures provided in the Annual Report FY 2022-23 on Clauses of Project Management 
Agreement executed on October 20, 2022, there have been no changes in the clauses in the Project 
Management Agreement entered into pertaining to activities of the InvIT. 
 
(d) Key terms of the Securities Purchase Agreement  

 
The key terms of the Securities Purchase Agreement for the Target SPVs  are disclosed in the letter 
of offer for rights issue which was filed with the Stock Exchange and SEBI on September 25, 2023. 
The letter of offer is also available on the website of the Trust at https://highwaystrust.com/units-
issue-2/.  
 

(vi) Any regulatory changes that has impacted or may impact cash flows of the underlying projects 
 

Not Applicable 
 

(vii) Changes in material contracts or any new risk in performance of any contract pertaining to Trust 
 

Not applicable. 
 

(viii) Any legal proceedings which may have significant bearing on the activities or revenues or cash 
flows of the Trust. 

 
There are no legal proceeding against the Trust. The material litigations against the Project SPVs 
have been disclosed in the letter of offer and available at https://highwaystrust.com/units-issue-2/. 

 

(ix) Any other material changes during the half year ending September 30, 2023 

1. Right Issue 

Trust eligible unitholders of the Trust 
in terms of the Letter of Offer and addendum to the letter of offer based on the basis of 
allotment on October 13, 2023. In-principle approval for listing of the above units was 
received on October 16, 2023 from the stock exchange and the units were admitted to 
on the Stock Exchange w.e.f October 17, 2023. 

2. Listing of Commercial Papers (CPs) 

With respect to issuance of CPs, as per agreed terms deal confirmation/contract note 
signed by the CP holder and the Trust, the Board of Directors of the Investment Manager 
allotted 5,500 CPs to the CP holder on October 31, 2023. The CPs were listed with 
Bombay Stock Exchange Limited w.e.f. October 31, 2023.   

 
7. Revenue of the InvIT for the last 5 years, project-wise 

 
The Trust was formed on December 3, 2021 and was registered as an Infrastructure Investment Trust under 
SEBI InvIT Regulations on December 23, 2021. Accordingly, revenue details for the last 5 years is not 
applicable for the Trust. 
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Consolidated revenue and other income for the Trust as set out in the limited review accounts from December 
23, 2021 (being the date of registration) has been given below: 

(Rs. Mn) 
 Half year ended 

September 30, 2022 
Half year ended 

September 30, 
2023 

Year ended March 31, 
2023 

Revenue from operations 2,987.58 3,377.15 6,152.35 
Other Income 129.19 89.15 278.72 
Total Income 3,116.77 3,466.30 6,431.07 

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

Not Applicable 
 

9. Details of outstanding borrowings and deferred payments of the Trust including any credit rating(s), debt 
maturity profile, gearing ratios of the InvIT on a consolidated and standalone basis as at September 30, 
2023 

   
        Refer Unaudited Financial Results for the quarter and half year ended at September 30, 2023 enclosed as 

Annexure 1.  
 
10. The total operating expenses of the InvIT along with the detailed break-up, including all fees and charges 

paid to the Investment Manager and any other parties, if any during the half year ended September 30, 
2023. 
 
Key operating expenses of HIT standalone during the half year ended September 30, 2023, are as follows: 

                                                                                                                                           (Rs. Mn) 
 

 
 

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

 
The Trust was formed on December 3, 2021 and was registered as an Infrastructure Investment Trust under 
SEBI InvIT Regulations on December 23, 2021. It completed its first investment on August 24, 2022. 
Accordingly, past performance of the InvIT with respect to unit price and yield for the last 5 years is not 
applicable. 
 
Since its formation the Trust has undertaken the following distributions:- 
 

Particulars Amount 
Legal & Professional Fees 160.65 
Investment Manager Fees 32.72 
Trustee Fees 0.92 
Payment to Auditors 10.46 
Valuation Expenses 0.43 
Rating Fees 4.45 
Other Expenses 10.71 
Bank Charges 0.52 
Total 220.86 

Period Announcement 
Date 

Record Date Total Distribution 
(per unit) 

Q1 FY 2024 August 11, 2023 August 19, 2023 2.65 
Q4 FY 2023 May 19, 2023 May 27, 2023 1.69 
Q3 FY 2023 Mar 08, 2023 Mar 19, 2023 4.84 
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As per the Distribution Policy adopted in the Placement Memorandum, the Investment Manager of the Trust 
has to make timely declaration of distributions to the unitholders, pursuant to the provisions of SEBI InvIT 
Regulations. 

 
12. Unit price quoted on the exchange at the beginning and the end of the half year ended September 30, 2023, 

the highest and the lowest unit price and the average daily volume traded during the half year ended as on 
September 30, 2023 

 
The details of the Unit Capital as at September 30, 2023 is mentioned as below: - 

                                                                                                                                    (INR in Million) 
Particulars As at March 23, 2023 As at October 30, 2023 
Unit Capital   
Opening Balance  41,550 41,550 
Add: Units Issued during the 
Year 

-   6,593* 
 

TOTAL 41,550 48,143 
 *6,59,31,294 Units at INR 77.96/- each were allotted by way of rights issue on October 13, 2023. 

 
13. Other details  

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

value of the InvIT assets. 
 

Details of all related party transactions entered into by the InvIT during the half year ended 
September 30, 2023, refer note f(iii) of the Unaudited Financial Results for the Financial quarter and 
half year ended at September 30, 2023 enclosed as Annexure 1 
  

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

 
Trust has lent Loan to the SPVs (special purpose vehicle) in which it has investment in., outstanding 
loan as on September 30, 2023 is INR 13,071.45 million 

 
14. Details of issue and buyback of units during the half year ended September 30, 2023, if any. 

 
Please refer to section 1(ii) for disclosures in connection with the units issued by the Trust on a 
rights basis. 
 
There was no buyback of Units by the Trust during the half year ended September 30, 2023, and till the date 
of this report. 

 
15. Brief details of material and price sensitive information. 

 
During the reporting period the Trust has been providing details of all material and price sensitive 
information to the Stock Exchange in accordance with the InvIT Regulations. The material and price sensitive 
information were disclosed to the stock exchange(s) and the Trustee immediately on the occurrent of the 
event and such intimations are available on the on the website of the Trust at https://highwaystrust.com/.    

 
 
 

Q3 FY 2023 Feb 08, 2023  Feb 15, 2023  4.84 
Q2 FY 2023 Nov 11, 2022 Nov 19, 2022 4.84 
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16. Brief details of material litigations and regulatory actions against the InvIT, Sponsor, Investment Manager, 
Project Manager, Trustee and any of their associates, at the end of half year ended September 30, 2023. 
 
Material litigation and regulatory actions against the Trust, Sponsor, Investment Manager, Project Manager 
and Trustee are set out below:- 
 
(a) Trustee- There is no material litigation or any outstanding criminal litigation or non-ordinary course 

regulatory actions against the Trustee. 
 

(b) Sponsor and its affiliates:  
 
Details of Outstanding Material Litigation and Regulatory Action 
 
The disclosures with respect to material litigations and non-ordinary course regulatory actions relating to 
the Sponsor and its Associates and the Sponsor Group (other than the Highways Trust and its Associates, 
the Project SPVs, the Investment Manager, and the Project Manager and their Associates), have been 
made solely on the basis of the public disclosures made by KKR & Co. Inc. (“KKR & Co.”) in the most recent 
quarterly report on Form 10-Q filed with U.S. Securities and Exchange Commission on August 8, 2023 
relating to the quarter ended September 30, 2023 with respect to all entities, which are consolidated for 
financial reporting purposes with KKR & Co., which is listed on the New York Stock Exchange. In 
accordance with applicable securities law and stock exchange rules, KKR & Co., is required to disclose 
material litigations through applicable securities filings and KKR & Co., and has made no public filings 
after August 8, 2023 which materially changes the disclosures made in that regard in such quarterly 
report. The threshold for identifying material litigations in such disclosures is based, among other 
considerations, on management judgment and periodically reviewed thresholds applied by the 
independent auditor of KKR & Co., in expressing its opinion on the financial statements. 
 
In accordance with the above mentioned, except as stated below, there are no outstanding criminal 
litigation, non-ordinary course regulatory actions or material civil litigation against the Sponsor and its 
Associates and the Sponsor Group (other than the Highways Trust and its Associates, the Project SPVs 
the Investment Manager, and the Project Manager and their Associates) solely on the basis described. 

 
 In December 2017, KKR & Co. L.P. (which is now KKR Group Co. Inc.) and its then Co-Chief Executive 
Officers were named as defendants in a lawsuit filed in Kentucky state court alleging, among other 
things, the violation of fiduciary and other duties in connection with certain separately managed 
accounts that Prisma Capital Partners LP, a former subsidiary of KKR, manages for the Kentucky 
Retirement Systems. Also named as defendants in the lawsuit are certain current and former trustees 
and officers of the Kentucky Retirement Systems, Prisma Capital Partners LP, and various other service 
providers to the Kentucky Retirement Systems and their related persons. KKR and other defendants’ 
motions to dismiss were denied by the trial court in November 2018, but in April 2019 the Kentucky 
Court of Appeals vacated the trial court's opinion and order denying the motions to dismiss the case 
for lack of standing. The decision of the Court of Appeals was appealed by plaintiffs to the Supreme 
Court of Kentucky. On July 9, 2020, the Supreme Court of Kentucky reversed the trial court's order 
and remanded the case to the trial court with direction to dismiss the complaint for lack of 
constitutional standing. On July 20, 2020, the Office of the Attorney General, on behalf of the 
Commonwealth of Kentucky, filed a motion to intervene as a plaintiff in the lawsuit and on July 21, 
2020 filed a new lawsuit in the same Kentucky trial court making essentially the same allegations 
against the defendants, including KKR & Co. Inc. and Messrs. Kravis and Roberts. On July 29, 2020, 
certain private plaintiffs in the original lawsuit filed a motion to further amend their original complaint 
and to add new plaintiffs. On July 30, 2020, KKR and other defendants filed objections to the Attorney 
General’s motion to intervene. On December 28, 2020, the trial court dismissed the complaint filed 
by the original plaintiffs and denied their motion to amend their original complaint and add new 
plaintiffs, but granted the Office of the Attorney General’s motion to intervene. In January 2021, some 
of the attorneys for the private plaintiffs in the original lawsuit filed a new lawsuit, and a motion to 
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intervene in the original lawsuit, on behalf of a new set of plaintiffs, who claim to be "Tier 3" members 
of Kentucky Retirement Systems, alleging substantially the same allegations as in the original lawsuit. 
The motion to intervene in the original lawsuit was denied. These "Tier 3" plaintiffs appealed the 
denial of their motion to intervene but then voluntarily dismissed their appeal on January 31, 2022. 
In addition, the Kentucky Retirement Systems had commissioned an investigation into certain matters 
alleged in the Attorney General's complaint. The trial court ordered that this investigation be 
completed by May 17, 2021, and the Attorney General was permitted to amend its complaint after 
reviewing the investigation's report within ten days of the Attorney General's receipt of it. On May 
24, 2021, the Attorney General filed a First Amended Complaint on behalf of the Commonwealth of 
Kentucky. This complaint continues to name KKR & Co. L.P. and its then Co-Chief Executive Officers, 
as defendants, and makes similar allegations against them. KKR and the other defendants moved to 
dismiss the First Amended Complaint on July 30, 2021. The court held oral argument on these motions 
to dismiss on December 14, 2021. On July 9, 2021, the individual plaintiffs served an amended 
complaint, which purports to assert, on behalf of a class of beneficiaries of Kentucky Retirement 
Systems, direct claims for breach of fiduciary duty and civil violations under the Racketeer Influenced 
and Corrupt Organizations Act ("RICO"). This complaint was removed to the U.S. District Court for the 
Eastern District of Kentucky, which has entered an order staying this case until the completion of the 
Attorney General’s lawsuit on behalf of the Commonwealth. 
 
On August 20, 2021, the same and other individual plaintiffs filed a second complaint in Kentucky 
state court, purportedly on behalf of Kentucky Retirement Systems' funds, alleging the same claims 
against KKR & Co. Inc. and Messrs. Kravis and Roberts as in the July 9th amended complaint but 
without the RICO or class action allegations. KKR and the other defendants have moved to dismiss 
the August 20, 2021 complaint by the Tier 3 plaintiffs, whose motions are awaiting a decision from 
the Kentucky state court. On March 24, 2022, in a separate declaratory judgment action brought by 
the Commonwealth of Kentucky regarding the enforceability of certain indemnification provisions 
available to KKR & Co. Inc. and Prisma Capital Partners LP, the Kentucky state court found that it has 
personal jurisdiction over KKR & Co. Inc., and this finding is currently being appealed by KKR. On May 
27, 2022, following a motion by KKR, the judge then adjudicating the lawsuits recused himself from 
the original 2017 action and the second Tier 3 action, and a new judge was assigned. On December 9, 
2022, the new judge issued an order that held in abeyance the motions to dismiss filed by KKR and 
other defendants pending the outcome of appeals which challenge the trial court’s December 28, 
2020 order granting the Attorney General’s motion to intervene. On April 14, 2023, the Kentucky 
Court of Appeals ruled in favor of KKR and the other defendants in their appeal of the trial court’s 
December 28, 2020 order granting the Kentucky Attorney General’s motion to intervene in the 2017 
action, including that the trial court should have dismissed the entire 2017 action after the Kentucky 
Supreme Court’s 2020 decision. On May 4, 2023, the Attorney General filed a petition for rehearing 
with the Court of Appeals. The Court of Appeals denied the petition for rehearing. On July 6, 2023, 
the Attorney General filed with the Kentucky Supreme Court a motion for discretionary review of the 
Court of Appeals' decision. The Court of Appeals’ April 14, 2023 decision does not dismiss the 
Kentucky Attorney General’s standalone lawsuit filed on July 21, 2020. 
 
KKR (including Global Atlantic) currently is and expects to continue to become, from time to time, 
subject to examinations, inquiries and investigations by various U.S. and non-U.S. governmental and 
regulatory agencies, including but not limited to the SEC, U.S. Department of Justice, U.S. state 
attorney generals, Financial Industry Regulatory Authority, the U.K. Financial Conduct Authority, 
Central Bank of Ireland, Monetary Authority of Singapore, U.S. state insurance regulatory authorities, 
and the Bermuda Monetary Authority. Such examinations, inquiries and investigations may result in 
the commencement of civil, criminal or administrative proceedings or fines against KKR or its 
personnel. KKR is presently subject to civil investigations and inquiries by the U.S. Department of 
Justice related to antitrust matters and by the SEC related to business-related electronic 
communications. KKR is currently cooperating with these civil investigations and inquiries. 
 
Moreover, in the ordinary course of business, KKR (including Global Atlantic) is and can be both the 
defendant and the plaintiff in numerous lawsuits with respect to acquisitions, bankruptcy, insolvency 
and other events. Such lawsuits may involve claims that adversely affect the value of certain 
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investments owned by KKR's funds and Global Atlantic's insurance companies.  
 
KKR establishes an accrued liability for legal proceedings only when those matters present loss 
contingencies that are both probable and reasonably estimable. In such cases, there may be an 
exposure to loss in excess of any amounts accrued. No loss contingency is recorded for matters where 
such losses are either not probable or reasonably estimable (or both) at the time of determination. 
Such matters may be subject to many uncertainties, including among others: (i) the proceedings may 
be in early stages; (ii) damages sought may be unspecified, unsupportable, unexplained or uncertain; 
(iii) discovery may not have been started or is incomplete; (iv) there may be uncertainty as to the 
outcome of pending appeals or motions; (v) there may be significant factual issues to be resolved or 
(vi) there may be novel legal issues or unsettled legal theories to be presented or a large number of 
parties. Consequently, management is unable to estimate a range of potential loss, if any, related to 
these matters. In addition, loss contingencies may be, in part or in whole, subject to insurance or 
other payments such as contributions and/or indemnity, which may reduce any ultimate loss. KKR 
has included in its financial statements the reserve for regulatory, litigation and related matters that 
Global Atlantic includes in its financial statements, including with respect to matters arising from the 
conversion of life insurance policies from systems previously managed by Athene Holdings Limited to 
the platform of one of Global Atlantic's third party service providers, Alliance-One, a subsidiary of DXC 
Technology Company. 
 
It is not possible to predict the ultimate outcome of all pending legal proceedings, and some of the 
matters discussed above seek or may seek potentially large and/or indeterminate amounts. Based on 
information known by management, management has not concluded that the final resolutions of the 
matters above will have a material effect upon the financial statements. However, given the 
potentially large and/or indeterminate amounts sought or may be sought in certain of these matters 
and the inherent unpredictability of investigations and litigations, it is possible that an adverse 
outcome in certain matters could, from time to time, have a material effect on KKR's financial results 
in any particular period. 
 

(c) Investment Manager and Project Manager- there are no litigations pending against Investment 
Manager and Project Manager.  

 
(d) Details of material litigation of Project SPVs are provided in Annexure 7. 

 
17. Risk Factors 

 
Risk factors as set out in the letter of offer for rights issue shall continue to apply as on September 30, 2023. 
The copy of letter of offer capturing the risk factors is available at website of the Trust at 
https://highwaystrust.com/units-issue-2/.   

 
18. Information of Contact Person of the Trust: 

 
Kunjal Shah 
Company Secretary and Compliance Officer 
Address: A: Unit No. 601-602, 6th Floor, Windsor House, off CST Road, Kalina, Santacruz (East), Mumbai -400098 
Phone No.: +91 7506333447 
Email: kunjal.shah@highwayconcessions.com 

 
19. Unaudited Standalone and Consolidated Financial Information along with limited review report for the six 

months September 30, 2023 
                       

Refer Annexure 1. 
 

20. Any other Material Event during the half year ended September 30, 2023 
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There have been no material events during the half year ended September 30, 2023 except as reported to 
the Stock Exchange from time to time and as disclosed in this Report. 

  
 
 
For Highways Infrastructure Trust 
(acting through the Investment Manager Highway Concessions One Private Limited) 
 
 
 
Kunjal Shah 
Company Secretary and Compliance Officer 
 
Date: November 09,2023 
Place: Mumbai 

 





Details of the Target SPVs

1. HG HAM Portfolio

The Trust has entered into a share 
purchase agreement H.G. Infra 
Engineering Limited to acquire the 
following four special purpose 
vehicles holding road assets (under 
hybrid annuity model).

(i) H.G. Ateli Narnaul Highway Private 
Limited ("ANHPL”)

ANHPL was incorporated on April 4, 2019 as a private limited company under the name of “H.G. 
Ateli Narnaul Highway Private Limited” under the Companies Act, 2013 at Manesar. The 
registered office of ANHPL is situated at 14 Panchwati Colony, Ratanada, Jodhpur, Rajasthan 
342 001. Its CIN is U45500RJ2019PTC064538. ANHPL has constructed and operates the Narnaul 
Bypass (design length 24.0km) and Ateli Mandi to Narnaul section of NH-11 from km 43.445 to 
km 56.900 (design length 14.0 km) on Hybrid Annuity basis ("ANHPL Project"). The ANHPL
Project achieved its COD w.e.f. March 11, 2022 and the certificate was issued on September 9, 
2022.

(ii) H.G. Rewari Ateli Highway Private Limited ("RAHPL”)

RAHPL was incorporated on April 8, 2019 as a private limited company under the name of “H.G. 
Rewari Ateli Highway Private Limited” under the Companies Act, 2013 at Manesar. The 
registered office of RAHPL is situated at 14 Panchwati Colony, Ratanada, Jodhpur, Rajasthan 
342 001. Its CIN is U45400RJ2019PTC064546. RAHPL has constructed and operates the Rewari 
Ateli Mandi section of NH 11 (design length 30.5 Km) on Hybrid Annuity basis ("RAHPL Project"). 
The RAHPL Project achieved its COD w.e.f. November 15, 2021.

(iii) Gurgaon Sohna Highway Private Limited (“GGSPL”)

GGSPL was incorporated on April 6, 2018 as a private limited company under the name of 
“Gurgaon Sohna Highway Private Limited” under the Companies Act, 2013 at Manesar. The 
registered office of GGSPL is situated at 14 Panchwati Colony, Ratanada, Jodhpur, Rajasthan 342 
001. Its CIN is U45400RJ2018PTC060833. GGSPL has constructed and operates the section 
commencing from 11.7 KM to 24.4 Km on NH 248A (design length of 12.8 Km) on Hybrid Annuity 
basis ("GGSPL Project"). The GGSPL Project achieved its COD w.e.f. February 25, 2022.

(iv) H.G. Rewari Bypass Private Limited (“RBPL”)

RBPL was incorporated on May 1, 2020 as a private limited company under the name of “H.G. 
Rewari Bypass Private Limited” under the Companies Act, 2013 at Manesar. The registered 
office of RBPL is situated at 14 Panchwati Colony, Ratanada, Jodhpur, Rajasthan 342 001. Its CIN 
is U45203RJ2020PTC068748. RBPL is undertaking construction of Rewari Bypass (Length- 14.4 

km) on NH 11 on Hybrid Annuity basis ("RBPL Project"). The RBPL Project is achieved its COD 
w.e.f. May 25, 2023. 

 
2. Toll Assets from MAIF Investments India Pte. Ltd  (MAIF 1) and   MAIF Investments India 3 

Pte. Ltd (MAIF 2) 
 
The Trust has entered into a share purchase agreement with MAIF Investments India Pte. Ltd  
(MAIF 1) and   MAIF Investments India 3 Pte. Ltd (MAIF 2) to acquire the following two  special 
purpose vehicles holding road assets (under toll model). 

 
(i) Gujarat Road & Infrastructure 

Company Limited ("GRICL”) 
 
Ahmedabad Mahesana Toll Road 
Company Limited (AMTRL) was 
incorporated on May 12, 1999 under 
the Companies Act, 1956. AMTRL 
has constructed the road section of 
SH 41 between Ahmedabad and 
Mahesana on Build Own Operate 
Transfer (BOOT) basis ("AM 
Project"). The AM Project achieved 
its COD w.e.f. February 20, 2003. 
 
Vadodara Halol Toll Road Company 
Limited (VHTRL) was incorporated 
on October 17, 1998 under the 
Companies Act, 1956. VHTRL has 
constructed the road section of SH 
87 between Vadodara and Halol on 
Build Own Operate Transfer (BOOT) 
basis ("VH Project"). The VA Project achieved its COD w.e.f. October 24, 2000. 
 
The AMTRL and VHTRL subsequently merged with Gujarat Road & Infrastructure Company 
Limited ("GRICL”) w.e.f. October 1, 2003 and all the assets and liabilities of ANHPL and VHTRL 
have been vested with GRICL. 
 

(ii) Swarna Tollway Private Limited ("STPL”) 
 
CIDBI had entered into the Concession Agreement with the Authority for the (a) widening of 
existing two lanes to four lanes and rehabilitating (i) the Tada – Nellore section of NH 5 (new 
national highway 16) from Km. 52.800 to Km. 163.600 ("TN Project"); and (ii) the Nandigama – 
Ibrahimpatnam section of NH 9 (new national highway 65) from Km. 217 to Km. 252; and (b) 
operating, maintaining and collecting fees on the Ibrahimpatnam - Vijayawada section of NH 9 
from Km. 253 to Km. 265, on build, operate and transfer basis ("NI Project"). CIDBI’s rights and 
obligations under the Concession Agreement were subsequently assigned and transferred to 
Swarna Tollway Private Limited. 
 
The TN Project and NI Project achieved its COD w.e.f. May 21, 2004 and September 12, 2004 
respectively. 
 



3. Toll Asset from Navayuga Road Projects Private Limited (NRPL)
and Navayuga Engineering Company Limited (NECL)

Navyuga Udupi Tollways Private Limited (“NUTPL”) was 
incorporated on December 4, 2009 as a private limited 
company under the name of “Navyuga Udupi Tollways 
Private Limited” under the Companies Act, 1956. The 
registered office of GGSPL is situated at H.No. 8-2-
293/82/A/379 & 379/A, 2nd Floor, Plot No. 379, Road No.10, 
Jubilee Hills, Hyderabad-500 033. India. NUTPL has 
constructed and operates Kundapur to Suratkal section of 
NH-17 and Mangalore to Kerala border (total length 90.08 
Km) on Design, Built, Finance, Operate and Transfer (DBFOT) 
basis. The NUTPL Project achieved its COD w.e.f. January 30, 
2017. 

4. Toll Asset from Galaxy Investments II Pte. Ltd.

Bangalore Elevated Tollway Private 
Limited was incorporated on 
December 4, 2009 as a private limited 
company under the name of “Navyuga 
Udupi Tollways Private Limited” under 
the Companies Act, 1956. The 
registered office of GGSPL is situated 
at [    ]India. BETPL has constructed and 
operates a toll road project in 
Karnataka which is part of new NH-44 
(Old NH-7) connecting Srinagar – 
Kanyakumari on Design, Built, Finance, 
Operate and Transfer (DBFOT) basis ("BETPL Project"). Project stretch starts from Silk Board 
Junction ending at Attibele with total tollable length of 24.4 km. The BETPL Project achieved its 
COD w.e.f. April 1,  2011.
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Material Litigation of Special Purpose Vehicles 

There are no material litigations against the Trust. The details of the material litigations against the 
special purpose vehicles owned by the Trust are listed below. For the purposes of claims involving 
a

. 

Dewas Bhopal Corridor Private Limited (“DBCPL”)

Proceedings against DBCPL

(a) Mukesh Chandravanshi and Manohar Singh Rajput (“Complainants”

wrongful termination of their employment by
DBCPL. DBCPL claimed that the termination of Complainants was due to (i) the
Complainants stopping toll collection at DBCPL’s toll plazas and allowing vehicles to cross

other senior employees of DBCPL. The matters are currently pending.

(b)

- penses

company has filed an
appeal with CIT(A) against demand order and the matter is currently pending.

Proceedings by DBCPL 

(a)

e Code of Criminal

(b) DBCPL (“Petitioner”) had filed a writ petition (“Petition”) before the High Court of Judicature 
“Court”

Pradesh Road Development Corporation Limited (“MPRDC”
“Respondents”) challenging the constitutionality of proviso (c) to 

- “Act”) as amended by the Indian Stamp Act (M.P
“Proviso”) which provides for levy of stamp



ikely to be 
spent on a proposed project on the agreement to lease where the right to collect toll is 

the concession agreement to be entered into between the Petitioner and MPRDC was in 

(“ ”  Proviso as not ultra vires the 

for being erroneous on law and facts and against constitutional jurisprudence. The matter 
is currently pending before the supreme court of India. 
 

(c) DBCPL (“Petitioner”) filed a writ petition before the High Court of Madhya Pradesh at 
Jabalpur (“High Court”
(“Respondents”

“Cess Rules”
the inspection report issued by the Labour Inspector; and (ii) the show cause notices issued 

ion of the project 
cost for assessment of cess and alleged non-payment of labour cess. The Petitioner 
submitted that the Cess Rules are not applicable to the Petitioner. The Petitioner prayed for 

of the Cess Rules as ultra vires to 
the constitution of India; (ii) quash the inspection report and show cause notices issued to 
the Petitioner; (iii) direct the Respondents to not proceed further on the show cause notices 
issued and not take any coercive 

cess shall be taken against the Petitioner. The estimated amount involved in this matter is 
 

 
  

 
Proceedings by NBL 

 
“Petitioner”) has filed a writ petition (“Petition”

Pradesh at Hyderabad (“Court”
“Respondents”) in relation to payment of certain stamp 

prayed that the demand for such stamp duty be set aside by the Court as the same is not required 

to be paid on concession agreements. The Respondents have filed their response to the Petition. 

all further proceedings in relation to recovery of the alleged deficit stamp duty and other amounts 

granted a stay in respect of all further proceedings and in relation to recovery of a token amount 
 from the Petitioner. The matter is currently pending. 

 
3.  

 
Proceedings by SEPL 
 

“Tribunal”

(ii) faulty and factually inco

proposed timeline and in r

“Award”
“ ”) before the High Court of Delhi 

(“Court”

 “ ”).  
“ ”) challenging the Court 

“Appellate Bench”). The 
Appella

 weeks with the Court. The 

 
 

  
 

Proceedings by UEPL 
 

paid-
This matter is currently pending. 
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