National Highways Infra Investment

Managers Private Limited n HI I _
(Investment Manager to National Highways Infra Trust)

CIN: U65929DL2020G0OI366835 | Website: www.nhit.co.in | Email: nhiimpl@nhit.co.n National Highways Infra Trust

Date: 13" November, 2025

Corporate Relations Department, The Listing Department,

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G,

Dalal Street, Bandra Kurla Complex, Bandra (East),
Mumbai - 400 001 Mumbai - 400 051

Ref: Scrip Code: 543385; Scrip ID/Symbol: NHIT

Sub: Security Cover Certificate in respect of listed, Secured Non-Convertible Debentures for the quarter
ended 30*" September, 2025

Dear Sir/ Ma’am,

Please find attached herewith the Security Cover Certificate of listed, Secured and Non-Convertible
Debentures issued by National Highways Infra Trust (“NHIT”) for the quarter ended 30%" September, 2025
in accordance with Regulation 54 read with Regulations 56(1)(d) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015 read with SEBI Master Circular No. SEBI/HO/DDHS-PoD
2/P/CIR/2025/102 dated 11™ July 2025 and SEBI Circular no. SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2022/ 67
dated 19" May, 2022 as issued by SEBI.

You are requested to take the same on your record.
Sincerely,

For National Highways Infra Investment Managers Private Limited
(Acting as an Investment Manager to National Highways Infra Trust)
GUNJA 7™
N et
SINGH 157505 550
Gunjan Singh
Company Secretary and Compliance Officer

CC: SBICAP Trustee Company Limited
Mistry Bhavan, 4% Floor,

122 Dinshaw Vachha Road,
Churchgate, Mumbai 400 020

Enclosed: As Above

Registered Office: NHAI Building, G-5 & 8, Sector-10, Dwarka, New Delhi-110075. Tel: 011-25076536.
Corporate Office (Delhi): Unit No. 324, 3¢ Floor, D-21, Corporate Park, Sector—21, Dwarka, New Delhi-110077. Tel: 011-45120397.




A R & CO A-403, Gayatri Apartments

Plot No-27, Sector-10, Dwarka,
Chartered Accountant @/; New Delhi-110075
‘ Cell No.9810195084, 9810444051

E-mail: ar_co1881@yahoo.co.in
pawankgoelil@gmail.com

To:

The Board of Directors

National Highways Infra Investment Managers Private Limited
(Acting in capacity as Investment Manager of National Highways Infra
Trust)G-5 & 6, Sector-10,

Dwarka, Delhi - 110075

SBICAP Trustee Company Limited
Mistry Bhavan, 4t Floor, 122,
Dinshaw Vachha Road,
Churchgate,Mumbai- 400020

Dear Sir,

Sub - Regarding Covenant Compliance Certificate to be issued by us in respect
of listed, Secured and Non-Convertible Debentures of NHIT required as per
Regulations 56(1)(d) of SEBI (Listing Obligation & Disclosure Requirement,
2015 as amended from time to time as on 30-09-2025

1. This certificate is issued in accordance with the terms of our engagement agreed
with National Highways Infra Trust vide LOA dated 05.08.2022.

2. We, being Statutory Auditor of Trust, have been requested by the Management of
the Trust to confirm whether the NHIT has complied with all the covenants as
prescribed in the terms of Offer Document / Information Memorandum
Debenture Trust Deed/Debenture Trustee Agreement with respect to its listed,
Secured and Non-convertible Debentures issued and outstanding as on 30-09-2025.

Managements’ Responsibility

3. The Management of the Trust is responsible for ensuring that the NHIT complies
with the requirements of Regulations 56(1)(d) of SEBI (Listing Obligations and
Disclosure Requirements), all the covenants as prescribed in the offer Document/
Information Memorandum/ Debenture Trustee Agreement dated 30.09.2022/
Debenture Trust Deed dated 21st October, 2022 and SEBI Circular No.
SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated 19t May 2022 (“SEBI Circular”)
along with relevant provisions of SEBIInVIT Regulations.

Our Responsibility

4. Pursuant to the requirements as mentioned above, we are required to confirm
whether the NHIT has complied with all the covenants as prescribed in the terms
of Offer Document / Information Memorandum /Debenture Trust Deed /Debenture
Trustee Agreement with respect to its listed, Secured and Non-convertible
Debentures issued and outstanding as on 30-09-2025.

Corporate and Correspondence Office Ogﬁc

C-1, I Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR NEW DELH1/ =




A R & CO A-403, Gayatri Apartments

Plot No-27, Sector-10, Dwarka,
Chartered Accountant ( /;\ - N:W DC;Ihi- 1 196075
x Cell No.9810195084, 9810444051

E-mail: ar_co1981@yahoo.co.in
pawankgoell@gmail.com

5. We conducted our examination of relevant records and documents in accordance
with the Guidance Note on Reports or Certificates for Special Purposes issued by
the Institute of Chartered Accountants of India. The Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the
Institute of Chartered Accountants of India,

6. We have complied with the relevant applicable requirements of the Standard on
Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews
of Historical Financial Information, and Other Assurance and Related Services
Engagements.

Opinion

Based on our examination of unaudited books of Trust for the period ended 30-09-
2025, other relevant records, information and explanation provided to us by the
management,we hereby certify and confirm that: - '

The NHIT has issued the following Secured, listed, redeemable, non-convertible
debentures (“NCDs") vide prospectus dated 11.10.2022, under Debenture Trustee
Agreement dated 30.09.2022 and under Debenture Trust Deed dated 21.10.2022: -

Category ISIN Code Private Secured / Total
Placement/Public | Unsecured | Amount of
Issue Debt Raised
STRPP A | INEOH7R07017 Public Issue Secured Rs. 1,500/-
(Rs. 300/-) Crores
STRPP B | INEOH7R07025 Public Issue Secured (1,50,00,000
(Rs. 300/-) NCDs of face
value of Rs.
1,000 each)
STRPP C | INEOH7R07033 Public Issue Secured
(Rs. 400/-)

Nothing has come to our attention that causes us to believe that the NHIT has not
complied with all the covenants as prescribed in the terms of Offer Document /
Information Memorandum / Debenture Trust Deed/ Debenture Trustee Agreement with
respect to its listed, Secured and Non-convertible Debentures issued and outstanding as
30-09-2025.

Corporate and Correspondence Office
C-1,1I Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR



A.R. & Co. A-403, Gayatri Apartments

Plot No-27, Sector-10, Dwarka,
Chartered Accountant @/ ; New Delhi-110075
\ Cell No.9810195084, 9810444051
E-mail: ar_co1981@yahoo.co.in

pawankgoell@gmail.com

As on 30-09-2025, there is no covenant which the NHIT has failed to comply with,

For A.R. & CO.
Chartered Accountants
FRN - 002744C

CA Mohd Azam Ansari

Partner

Membership No.: 511623

UDIN: 25571 623 BM&G YV N 3936
Date -13-11-2025

Place New Delhi

Corporate and Correspondence Office
C-1, II Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR



A R & CO A-403, Gayatri Apartments
s : Plot No-27, Sector-10, Dwarka,
Chartered Accountant @/; New Delhi-410075
\ Cell No.9810195084, 9810444051

E-mail: ar_co1981@yahoo.co.in

pawankgoell@gmail.com

To:

The Board of Directors

National Highways Infra Investment Managers Private Limited

(Acting in capacity as Investment Manager of National Highways Infra Trust)
G-5 & 6, Sector-10,

Dwarka, Delhi- 110075

SBICAP Trustee Company Limited

Mistry Bhavan, 4th Floor, 122, Dinshaw
Vachha Road, Churchgate, Mumbai- 400020

Dear Sir,

Sub -~ Regarding Covenant Compliance Certificate to be issued by us in respect of Non-
Convertible Debentures (“Zero-Coupon Bonds”) issued by National Highways Infra Trust (the
“Trust”/ the “Borrower”) as per Regulations 56(1)(d) of SEBI (Listing Obligation & Disclosure
Requirement, 2015 as amended from time fo time as on 30-09-2025

1. This certificate is issued in accordance with the terms of our engagement agreed with
National Highways Infra Trust vide LOA dated 05.08.2022.

2. We, being Statutory Auditor of Trust, have been requested by the Management of the Trust
to confirm whether the NHIT has complied with all the covenants as prescribed in the terms
of Offer Document / Information Memorandum Debenture Trust Deed/Debenture Trustee
Agreement with respect to its listed, Secured and Non-convertible Debentures (“Zero-
Coupon Bonds”) issued and outstanding as on 30-09-2025.

Managements’ Responsibility

3. The Management of the Trust is responsible for ensuring that the NHIT complies with the
requirements of Regulations 56(1)(d) of SEBI (Listing Obligations and Disclosure
Requirements), all the covenants as prescribed in the offer Document/ Information
Memorandum/ Debenture Trustee Agreement dated 25-09-2024/ Debenture Trust Deed

dated 30th January, 2025 and SEBI Circular No. SEBI/HO/MIRSD_CRADT/CIR/P/2022/67

dated 19th May 2022 (“SEBI Circular”) along with relevant provisions of SEBI [nVIT
Regulations.

Our Responsibility

4. Pursuant to the requirements as mentioned above, we are required to confirm whether the
NHIT has complied with all the covenants as prescribed in the terms of Offer Document /
[nformation Memorandum /Debenture Trust Deed/Debenture Trustee Agreement with
respect to its listed, Secured and Non-convertible Debentures (“Zero-Coupon Bonds") issued
and outstanding as on 30-09-2025.

Corporate and Correspondence Office
C-1, I Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR




A.R. & Co A-403, Gayatri Apartments

GA Plot No-27, Sector-10, Dwarka,
Chartered Accountant ; - N:w DZlhi-ii%o;; warka
\ Cell No.9810195084, 9810444051

E-mail: ar_co1981@vahoa.co.in
pawankgoell@gmail.com

5. We conducted our examination of relevant records and documents in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the Institute of
Chartered Accountants of India. The Guidance Note requires that wecomply with the ethical
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

6. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

Opinion
Based on our examination of unaudited books of Trust for the period ended 30.09.2025, other

relevant records, information and explanation provided to us by the management, we hereby
certify and confirm that: -

The NHIT has issued the following Secured, listed, redeemable, non-convertible debentures
("Zero-Coupon Bonds") vide Key Information document (KID) dated 30-01-2025 under Debenture
Trustee Agreement dated 25-09-2024 and under Debenture Trust Deed dated 30-01-2025: -

Type of ISIN Code Private Secured / Total
instrument Placement/Public Unsecured Amount of
Issue Debt Raised
Series [STRPP | INEOH7R07066 Private Placement Secured Rs.499.99
A Debentures Issue Crores
Series | STRPP | INEOH7R07058 Private Placement Secured Rs.499.99
B Debentures Issue Crores

Nothing has come to our attention that causes us to believe that the NHIT has not complied with
all the covenants as prescribed in the terms of Offer Document / Information Memorandum /
Debenture Trust Deed/ Debenture Trustee Agreement with respect to its listed, Secured and
Non-convertible Debentures (“Zero-Coupon Bonds”) issued and outstanding as 30-09-2025.

As on 30-09-2025, there is no covenant which the NHIT has failed to comply with.

For A.R. & CO.
Chartered Accountants
FRN - 002744C

CA Mohd Azam Ansari

Partner

Membership No.: 511623

UDIN: 2.SC11€2-3 MG YV O S0 /
Date -13-11-2025

Place New Delhi

Corporate and Correspondence Office
C-1,II Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR



S A.R. & Co.

Chartered Accountant

To:

A-403, Gayatri Apariments

Plot No-27, Sector-10, Dwarka,
New Delhi-110075

Cell No.9810185084, 9810444051
E-mail: ar_co1981@yahoo.co.in
pawankgoel1@gmail.com

The Board of Directors

National Highways Infra Investment Managers Private Limited
(Investment Manager of National Highways Infra Trust)

G-5 & 6, Sector-10, Dwarka,

Delhi- 110075

SBICAP Trustee Company Limited
Mistry Bhavan, 4th Floor, 122, Dinshaw Vachha Road,
Churchgate, Mumbai- 400020

Dear Sir,

Sub - Regarding Independent Auditor’s Certificate on Book Values of the Assets of the Trust
contained in accompanying Statement of Security Cover prepared inrespect of listed, Secured and
Non-Convertible Debentures for the Quarter ended 30-09-2025

1.

This certificate is issued in accordance with the terms of our engagement agreed with National
Highways Infra Trust vide LOA dated 05.08.2022.

We, being Statutory Auditor of Trust, have been requested by the Management of the Trust to certify
book value of assets of the Trust contained in accompanying Statement of Security Cover for the
Quarter ended 30-09-2025

The accompanying Statement of Security Cover for the Quarter ended 30-09-2025 in respect of
listed, Secured and Non-Convertible Debentures of Trust has been prepared by National Highways
Infra Investment Managers Private Limited (“Investment Manager”) from the unaudited Books of
accounts of the Trust for the quarter ended 30-09-2025 for submission to Securities and Exchange
Board of India ("SEBI™) in accordance with SEBI Circular No.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (“SEBI Circular"). We have
initialed and sealed the Statement for identification purposes only.

Managements’ Responsibility

4.

The preparation of the accompanying Statement is the responsibility of the Management of the
Trust including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation and maintenance
of internal control relevant to the preparation and presentation of the Statement and applying an
appropriate basis of preparation and making estimates that are reasonable inthe circumstances.

The Management of the Trust is also responsible for ensuring that the Trust complies with the
requirements of Regulation 54 read with Regulations 56(1)(d) of SEBI (Listing Obligaticns and
Disclosure Requirements), all the covenants as prescribed in the Debenture Trust Deed dated 215t

October, 2022 and SEBI Circular No. SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated 19th May
2022 (“SEBI Circular”) along with relevant provisions of SEBI InVIT Regulations.

The Management of the Trust is also responsible for identifying the assets offered as security for
the listed, Secured and Non-Convertible Debentures in accordance with Debenture Trust Deed

dated 215t October, 2022.

Corporate and Correspondence Office
C-1, I Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR




A-403, Gayatri Apartments

Plot No-27, Sector-10, Dwarka,
New Dethi-110075

Cell N0.9810195084, 9810444051
E-mail: ar_co1981@yahoo.co.in

pawankgoeli@gmail.com

A.R. & Co.

Chartered Accountant

Our Responsibility

7. Pursuant to the requirements as mentioned above, we are required to certify and confirm whether
Book value of assets of the Trust contained in accompanying Statement of Security Cover for the
Quarter ended 30-09-2025 is true and correct.

8. We conducted our examination of relevant records and documents in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants
of India. The Guidance Note requires that wecomply with the ethical requirements of the Code of
Ethics issued by the Institute of Chartered Accountants of India.

9. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Opinion

Based on our examination of unaudited books of Trust for the quarter ended 30-09-2025 information
and explanation provided to us by the management, we certifyand confirm that Book value of assets of
the Trust contained in accompanying Statement of Security Cover for the Quarter ended 30-09-2025 is
true and correct.

For A.R. & CO.
Chartered Accountant
FRN - 002744C

CA Mohd Azarh Ansari
Partner
Membership No.: 511623

UDIN: 2. ¢S 1623 p™M G YVP728¢
Date :13-11-2025

Place: New Delhi

Corporate and Correspondence Office
C-1, I Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR
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A.R. & Co.

Chartered Accountant

“To:

A-403, Gayatri Apartments

Plot No-27, Sector-10, Dwarka,
New Delhi-110075

Cell No.9810195084, 9810444051
E-mail: ar_co1981@yahoo.co.in
pawankgoel1@gmail.com

The Board of Directors

National Highways Infra Investment Managers Private Limited
(Investment Manager of National Highways Infra Trust)

G-5 & 6, Sector-10, Dwarka,

Delhi- 110075

SBICAP Trustee Company Limited
Mistry Bhavan, 4th Floor, 122, Dinshaw Vachha Road,
Churchgate, Mumbai- 400020

Dear Sir,

Sub - Regarding Independent Auditor’s Certificate on Book Values of the Assets of the Trust
contained in accompanying Statement of Security Cover prepared inrespect oflisted, Secured and
Non-Convertible Debentures (“Zero-Coupon Bonds”) for the Quarter ended 30-09-2025

1,

This certificate is issued in accordance with the terms of our engagement agreed with National
Highways Infra Trust vide LOA dated 05.08.2022.

We, being Statutory Auditor of Trust, have been requested by the Management of the Trust to certify
book value of assets of the Trust contained in accompanying Statement of Security Cover for the
Quarter ended 30-09-2025

The accompanying Statement of Security Cover for the Quarter ended 30-09-2025 in respect of
listed, Secured and Non-Convertible Debentures (“Zero-Coupon Bonds") of Trust has been
prepared by National Highways Infra Investment Managers Private Limited (“Investment
Manager”) from the unaudited Books of accounts of the Trust for the quarter ended 30-09-2025 for
submission to Securities and Exchange Board of India ("SEBI") in accordance with SEBI Circular No.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (“SEBI Circular”). We have
initialed and sealed the Statement for identification purposes only.

Managements’ Responsibility

4.

The preparation of the accompanying Statement is the responsibility of the Management of the
Trust including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation and maintenance
of internal control relevant to the preparation and presentation of the Statement and applying an
appropriate basis of preparation and making estimates that are reasonable inthe circumstances.

The Management of the Trust is also responsible for ensuring that the Trust complies with the
requirements of Regulation 54 read with Regulations 56(1)(d) of SEBI (Listing Obligations and

Disclosure Requirements), all the covenants as prescribed in the Debenture Trust Deed dated 30th

January, 2025 and SEBI Circular No. SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated 19th May
2022 (“SEBI Circular”) along with relevant provisions of SEBI InVIT Regulations.

The Management of the Trust is also responsible for identifying the assets offered as security for
the listed, Secured and Non-Convertible Debentures {“Zero-Coupon Bonds”) in accordanece with

Debenture Trust Deed dated 30th January, 2025,

Corporate and Correspondence Office FRN:
C-1, I Floor, RDC, Raj Nagar Ghaziabad- 201001 Dethi-NCR 027446




A-403, Gayatri Apartments

Plot No-27, Sector-10, Dwarka,
New Delhi-110075

Cell No.9810195084, 9810444051
E-mail: ar_co1981@yahoo.co.in

pawankgoel1@gmail.com

A.R. & Co.

Chartered Accountant

Our Responsibility

7. Pursuant to the requirements as mentioned above, we are required to certify and confirm whether
Book value of assets of the Trust contained in accompanying Statement of Security Cover for the
Quarter ended 30-09-2025 is true and correct.

8. We conducted our examination of relevant records and documents in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants
of India. The Guidance Note requires that wecomply with the ethical requirements of the Code of
Ethics issued by the Institute of Chartered Accountants of India,

9. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Opinion

Based on our examination of unaudited books of Trust for the quarter ended 30-09-2025 information
and explanation provided to us by the management, we certifyand confirm that Book value of assets of
the Trust contained in accompanying Statement of Security Cover for the Quarter ended 30-09-2025 is
true and correct.

For A.R. & CO.
Chartered Accountant:
FRN - 002744C

CA Mohd Azam Ansari
Partner
Membership No.: 511623

UDIN: 1.CST1€2238M & YV 7252

Date -13-11-2025
Place: New Delhi

Corporate and Correspondence Office
C-1, I Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR



zyoradeg

BB'EVTBSILY: [ BBIZhE - lBe'ErEEs L] 88'eYTRE LY Rl PRGN i vNielel
ZH'TZE'TO'E Y TEETO'E - ZV'TZE'TO'E TTZETOE O $1355v 1310 55940
Auniew syucw sjuajeainby
. . . - - op € uBt} S10W| ysed pue ysed) ueyy
jo sysodap paxyd | sauyo saouejeq yueg
pung [eniny pue
Aniew sypuow sjugjeanb3
S6'992'0T $6'997°0T - S6°99Z'0T 56'99Z°0T oN £ uey) ss3| yse)
1o susodap paxtg pue yse),
‘ajuejeg yueg
- - - - - a[geyddy 10N 53]qeAl9J8Y Bpes))
- - - - - 3[qesyddy jon SB1J0JUBAL)
66°0ZE'VEBE 66°07€'VEBE - 66°0ZE'VEBE 66'0Z€"VE'BE oN s2ned sueoy
paiejay 0} sueo)
GUENTIHT
TS'EET'ZE'Y ISEETTT'D - Z5'EEL'TTY TSEETTLY oN fynbg sluawIsaAu)
ur juguisanul
swdojarag
- - - - - oN a|qes|ddy o Japun
51955y a|quduelu;
- - - - B OoN ajgenl|ddy JoN 51955y ajquauelu|
N - - - - ON a|ged||ddy JoN 1Mpoos)
B - - - - oN 9jqedjjddy JoN | 51955y asn 40 Y3y
. . - - - ON a|qed)ddy JoN ssaidosd
: -u-yiom eyded
jJuswdinbg
- - - - . oN algeayddy 30N pue yueyg ‘Apadosy

Sgan
355 adlei)

Jou: !
B U3 M

ST e

2TaAEH()
4o} anienioos

2,5{U} 03 suiaj[es

oyyAid

j|rAapateys

S1355V]

620 ‘O£ das popus Jajeny 9yl 104 1SN esju] shemysiH [euonzen s/ 30 19A00) AINIDS JO JuIUDIRLS

'Y



ZJozaded

0 UWIN[OY) Ul PAUCIIUBW SIS JO INjen [e10] Ay Jad se palejnajed aq [jeys anjea JayJew ayy X
‘anjep Suphuedfaniea y0oq 1 palels aq o3 a8ieys Fuiney S13SSe JBYID "aNjEA 1R 1€ PR1R1S 94 O} 21e1s] [eay [e[2IaWWI0D) Jlenuspisay ‘Suip|ing ‘puet 31| anjeA 18YJEIA 18 PRIBPISUOI BIE YIIYM SIBSSY [IA

“dejlano

OU 5] 3311} 5B UCJIeUILUYI3 3G 10U [J_YS SJ3Y} “apIs 519s5e 3Y3 1O *(nssed (ed Japun Osje se Lwn|ed 3ZIBYD SAISHIIXS JAPUN HIPN[DU]) SIUC UBY] 20 PIIUNCI UIIC S YIYs JGP SY) DIBUILD 0] AIBSS3IDU 5] 31 “SIRIIUBLY YI[A JUnGWIe ALIGR]| SYI YIIRW 0} J3PIO U] 1A
*J0§-pred a1e yalym S1asse 350y} AJUO 3PNJ3U) |(2YS pue 1Gap pajedipiogns SUIPKPU STUIMOLI0G PIN3ISUN ||@ SPNJIU| [[eyS pue PaSIeyd 10U 31T YIIYM $IISSE DSOU) [|2 SPNAUY [{2YS UWN[0I SILL I
1gap Jupuodsaliod o anjea yoor Jupuelsine pue adieyd nssed ed Suey s13sse JBYI0 |[€ JO BNRA YOO 8PNI2U] {|BYS ULUNJOI S A
*PANSs| S| 313N YIIM 104 3P YUM Buoje aBieyd nssed -yed Supieys Jqap 1930 *(3 PUe PINSS) S| BEIYIIBI SIYY Y2IYM JO) 1P JO anjea jooq Suipueisino (q a31eyd nssed-jied Sujaet] S1SSE JO an[eA Jooq (2 BpN|IU [jBYS UWNJOD SIYL AL
*ON @sja ‘s34 Uoua - 8dJeya nssed ped Aue Bulaey PaNSS| S| 3IBIYNISD S|} YIIYM JOJ 193D IPNJDUL [|BYS UWIRIO3 SIY] I

3 ULIR[O3 Ly} 1DLIo Jqap Sulpuodsariod jje Jo anjea Yoot Sulpuelsing pue 33ueyd 2AiSn|3x3 FUARY $13558 JO SN|BA YOO SPNIITI [[BYS UWINJOD SIYL I
“Panss| | A1BIYILID S YIIM 10) 1G2P JO aN[eA YOO IUIPUBISING pue 3T1ed IASN|IXA JUIAEL| SIBSSE JO IN|eA $00] IPNDU] [[EYS UWN|OD S|y, |

opey 13807
Anoag)
nsseqd-ued

opey
13109

Aunzag
BAsN[IX3

1N

{ua} anjep
13)JEL UO JBA0)

81'¢

anjep
}00g U0 J2A0)

T L |- .. |Eavedosiz

£5¥69/081T;

) 1eel

- vT'ree's

YT yee's

- 50'Z9T'S

S0'Z9T's

ON

- 00'T9L'T2'6T

00'T9L'TZ'6T

oN

- £9'€2L'8YT

€9°ETL'BL'T

ON

me.N uosaselu)

SIBLI0

SUQISIADId

SaNIgen 95237

sajqeded apes |

SADN U0 15a18U]

SIBI0

SaJlIN35393g

penyagq
03300

Ugo] paIndag

{11) 14 %8 yueg

sguimosrog

1qap pajeuipiogng

1980 18410

J|IMBAUCT UON

{sadN)
sainjuagaq

1q3p aa0qe Yym
adseyd ngsed-ed
Bupreys 1qsp BYID

- T9°€7866

79'€28'66

s2A

uodno) 0197

{5902) spuog

sufeyiad ayeapiad
SN YatyM 0]
$31INJ3S 1030

S31Ln1avI

© uwnjoy;.

W,
uwnje)”

S yvenjgy - [ Fuuiniod

R

{}'5 Ywiniy

i} 4 wanjo:

* (i wneg. ¢

1102 fnanjop:

iy tiwinio

{pa3els 95IMIB10 SSBJUN UHel

U1 3Ie SJUNOLUE [jy)

520z ‘0g des papua Jerenp sy} 204 1sn1 ) eyul shemyiH jeuonien s/iAl Jo Jon0) AlIndBs Jo Juawaiels




—

A-403, Gayatri Apartments

Plot No-27, Sector-10, Dwarka,
New Delhi-110075

Cell N0.9810195084, 9810444051
E-mail: ar_co1981@yvahoo.co.in

pawankgoel1@gmail.com

A.R. & Co.

Chartered Accountant

To:

National Highways Infra Trust
G-5 & 6, Sector- 10

Dwarka,

New Delhi 110075

Dear Sir,

Sub - Regarding Certificate to be issued in relation to utilization of Funds raised
by issue of 49,79,26,000 NHIT units (Institutional Placement) under SEBI InVIT
Regulations

1. This certificate is issued in accordance with the terms of our engagement agreed
with National Highways Infra Trust vide LOA dated 05.08.2022.

2. We, being Statutory Auditor of Trust, have been requested by the management of
the Trust to confirm the correctness of the information mentioned in Annexure A
to this certificate in relation to utilization of funds as on 30-09-2025.

Managements’ Responsibility

3. The preparation of the Statement is the responsibility of the Management of the
Trust including the preparation and maintenance of all accounting and other
relevant supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation
and presentation of the Statement and applying an appropriate basis of preparation.

4. The Management is also responsible for ensuring that the NHIT complies with
requirements of SEBI InVIT Regulations in this regard.

Our Responsibility

5. Pursuant to the requirements as mentioned above, we are required to certify and
confirm whether information mentioned in Annexure A in relation to utilization of
funds raised by issue of 49,79,26,000 NHIT units (Institutional Placement) as on 30-
09-2025 is true and correct.

6. We conducted our examination of relevant records and documents in accordance
with the Guidance Note on Reports or Certificates for Special Purposes issued by the
Institute of Chartered Accountants of India. The Guidance Note requires that we
comply with the ethical requirements of the Code of Ethics issued by the Institute of
Chartered Accountants of India.

7. We have complied with the relevant applicable requirements of the Standard on
Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews

Corporate and Correspondence Office :
C-1, Il Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR FRN:
02744C

NEW DELHI
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A-403, Gayatri Apariments

Plot No-27, Sector-10, Dwarka,
New Delhi-110075

Cell No.9810195084, 8810444051
E-mail: ar_co1981@yahoo.co.in
pawankgoel1@gmail.com

A.R. & Co.

Chartered Accountant

of Historical Financial Information, and Other Assurance and Related Services
Engagements.

Opinion

Based on our examination, information and explanation provided to us by the
management, we certify and confirm that the information mentioned in the Annexure
A to this certificate in relation to utilization of funds raised by issue of 49,79,26,000
NHIT units (Institutional Placement) as on 30-09-2025 is true and correct.

For A.R. & CO.
Chartered Accountants
FRN - 002744C

i

CA Mohd Azam Ansari

Partner

Membership No.: 511623
UDIN:2 5 [1(2-3M@OyvLI|FS50

Date - New Delhi
Place-13-11-2025

Corporate and Correspondence Office
C-1, I Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR



Annexure- A

Utilisation of Proceeds of Leap Project issue of Units (Institutional Placement):

All amount in Rs. Cr.

articulars Amount "]

Total Gross Proceeds from the Offer 6,181.25

Estimated Offer Expenses {46.45)

Total Net Proceeds (A) ' 6,134.80

Infusion of debt and/or equity into NEPPL: The proceeds of the debt

and/or equity infused into the NEPPL shall be utilized by NEPPL for:

(a) part payment of (i) initial estimated concession value to the

Sponsor; (i) initial improvement cost; {iii) major maintenance cost; 6,036.52

(iv) upfront fees to various agencies, as applicable; if any; and/or (b)

creation and maintenance of major maintenance reserve, if any

Part payment for creation and maintenance of debt service 1.00

reserve account at Trust level ’

General Corporate purposes 33,55

Additional Concession Fee 63.73

Total amounts utilised as on 30.09.2025 (B) 6,134.80
Variation | Balance Amount yet to be utilised ((A)-(B}) -

Total estimated Offer Expenses (C)

Fees and Commission paid to advisors to this offer

24,33

Fees Paid to NSE/BSE/NSDL/CDSL 0.98

Fees Paid to Consultant 13.54

Other Incidental Expenses 2.49

Total amounts utilised as on 30.09.2025 (D) 41.34

Variation | Balance Amount yet to be utilised ({C)-(D)) 511

Pagelofl
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A-403, Gayaltri Apartments

Plot No-27, Sector-10, Dwarka,
New Delhi-110075

Cell N0.9810195084, 9810444051
E-mail: ar_co1981@yahoo.co.in
pawankgoel1@gmail.com

A.R. & Co.

Chartered Accountant

To:

National Highways Infra Trust
G-5 & 6, Sector - 10

Dwarka,

New Delhi 110075

Dear Sir,

Sub - Regarding Certificate to be issued in relation to utilization of Funds raised
by issue of 37,85,37,900 NHIT units (Institutional Placement) under SEBI InVIT
Regulations

1. This certificate is issued in accordance with the terms of our engagement agreed
with National Highways Infra Trust vide LOA dated 05.08.2022.

2. We, being Statutory Auditor of Trust, have been requested by the management of
the Trust to confirm the correctness of the information mentioned in Annexure A
to this certificate in relation to utilization of funds as on 30-09-2025.

Managements’ Responsibility

3. The preparation of the Statement is the responsibility of the Management of the
Trust including the preparation and maintenance of all accounting and other
relevant supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation
and presentation of the Statement and applying an appropriate basis of preparation.

4. The Management is also responsible for ensuring that the NHIT complies with
requirements of SEBI InVIT Regulations in this regard.

Our Responsibility

5. Pursuant to the requirements as mentioned above, we are required to certify and
confirm whether information mentioned in Annexure A in relation to utilization of
funds raised by issue of 37,85,37,900 NHIT units (Institutional Placement) as on
30-09-2025 is true and correct.

6. We conducted our examination of relevant records and documents in accordance
with the Guidance Note on Reports or Certificates for Special Purposes issued by
the Institute of Chartered Accountants of India. The Guidance Note requires that we
comply with the ethical requirements of the Code of Ethics issued by the Institute
of Chartered Accountants of India.

7. We have complied with the relevant applicable requirements of the Standard on
Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews

Corporate and Correspondence Office
C-1, Il Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR
Q| 02744

NEW DELHI
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A-403, Gayatri Apariments

Plot No-27, Sector-10, Dwarka,
New Delhi-110075

Cell N0.9810195084, 9810444051
E-mail: ar_co1981@yahoo.co.in

pawankgoel1@gmail.com

A.R. & Co.

Chartered Accountant

of Historical Financial Information, and Other Assurance and Related Services
Engagements.

Opinion

Based on our examination, information and explanation provided to us by the
management, we certify and confirm that the information mentioned in the Annexure
A to this certificate in relation to utilization of funds raised by issue of 37,85,37,900
NHIT units (Institutional Placement) as on 30-09-2025 is true and correct.

For A.R. & CO.
Chartered Accountants
FRN - 002744C

f

CA Mohd Azam Ansari
Partner

Membership No.: 511623

UDIN: 255 11623 RMeYVHM5140

Date - New Delhi
Place - 13-11-2025

Corporate and Correspondence Office
C-1,II Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR




Annexure- A

Utilisation of Proceeds of Ascent Project issue of Units (Institutional Placement):

All amount in Rs. Cr

Total Gross ProceedS frorﬁ thé dffer

'5,053.48
Less:- Estimated Offer Expenses (61.00)
Total Net Proceeds 4,992.48

Infusion of debt and/or equity into NSPPL: The proceeds of the debt
and/or equity infused into the NSPPL shall be utilized by NSPPL for:
(2) part payment or full Payment of (i) Base Concession Fee to the
Sponsor; (ii) Additional Concession Fee to the Sponsor; (iii} major

maintenance cost of the Target Toll Assets if any; {iv) Initial 4,977.35
Improvement cost of the Target Toll Assets; {v) Creation and

maintenance of major maintenance reserve for the Target Toll

Assets, if any; (vi) creation and maintenance of debt service reserve

account, if any.

Part or full payment for creation and maintenance of debt service

reserve account at Trust level i
Fee Payable to Lenders at Trust Level 12.40
Total Amount to be Utilised as per Placement Document 4,989.75
Less :- Utilised for Infusion of Debt and/or equity into NSPPL as on

30.09.2025 (4,977.35)
Less: - Utilised for Fee Payable to Lenders as on 30.09.2025 (12.40)

Variation

Balance amount yet to be Utilised

General Corporate p

Less:- Utilised for General Corporate purposes as on 30.09.2025

Variation

Balance Amount yet to be utilised

Total estimated Offer Expenses (A)

Fees and Commission paid to Lead Managers and Legal counsels

atc. 42.71
Fees Paid to NSE/BSE/NSDL/CDSL 1.06
Fees Paid to Consultant 12.03
Other Incidental Expenses 2.95
Total amounts utilised as on 30.09.2025 (B) 58.75

Variation

Balance Amount Yet to be utilised ({A)-(B))
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