National Highways Infra Investment s

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

CIN: U65929DL2020G0I366835 | Website: www.nhit.co.in | Email: nhiimpl@nhit.co.in

National Highways Infra Trust

Date: 27** January, 2026

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 31**December , 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 31t December, 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 19t 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)
GU NJA Digitally signed

by GUNJAN

N SINGH

Date: 2026.01.27

SINGH e

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: Unit No. 324, 3 Floor, D-21 Corporate Park, Sector 21, Dwarka, New Delhi — 110077, Tel: 011 - 45120397




AR & CO. Corporate and Correspondence
Chartered Accountants Office:
C-1, IInd Floor, RDC, Raj Nagar
Ghaziabad-201001 —Delhi NCR
National Capital Region of Delhi

Head Office

A-403, Gayatri Apartment,

Aijrlines Group Housing Society,

Plot No.27, Sector-10, Dwaraka,

New Delhi-110075

Ph 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)

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
oflisted, 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 31.12.2025

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 31.12.2025.

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 SEBI InVIT 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 31.12.2025.

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 Contro! (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
31.12.2025, 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 | INECH7R07033 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
31.12.2025. As on 31.12.2025, there is no covenant which the NHIT has failed to comply
with.

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

CA Mohd Azam Ansari
Partner

Membership No.: 511623
UDIN: 26SU62AVZONYR 2119
Date -27-01-2026

Place New Delhi



AR. & CO. Corporate and Correspondence
Chartered Accountants Office:
C-1, iInd Floor, RDC, Raj Nagar
Ghaziabad-201001 —Delhi NCR
National Capital Region of Delhi

Head Office
A-403, Gayatri Apartment,
Airlines Group Housing Society,
Plot No.27, Sector-10, Dwaraka,
New Delhi-110073
Ph 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)

SBICAP Trustee Company Limjted

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 Bends”) 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 to time as on 31,12.2025

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-
Coupan Bonds”) issued and outstanding as on 31.12.2025.




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 30t January, 2025 and SEB! Circular No. SEBI/HO/MIRSD_CRADT/CIR/P/2022/67

dated 19th May 2022 (“SEBI Circular”) along with relevant provisions of SEBI InVIT
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 (“Zero-Caupon Bonds”) issued
and outstanding as on 31.12.2025.

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

Opinion
Based on our examination of unaudited books of Trust for the period ended 31.12.2025, other

relevantrecords, 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 | INEQH7R0O7058 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 31.12.2025. As on
31.12.2025, there is no covenant which the NHIT has failed to comply with.

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

CA Mohd Azarn Ansari

Partner

Membership No.: 511623

UDIN: 265116 23 AJW INL2E LG
Date —27-01-2026

Place New Deihi




e

AR & CO. Corporate and Correspondence
Chartered Accountanis Office:
C-1, IInd Floor, RDC, Raj Nagar
Ghaziabad-201001 —Delhi NCR
National Capital Region of Delhi

Head Office

A-403, Gayatri Apartment,

Airlines Group Housing Society,

Plot No.27, Sector-10, Dwaraka,

New Delhi-110075

Ph No., 9810195084, 9810444051

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

To:

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

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 31.12.2025

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 ofthe Trust to certify
book value of assets of the Trust contained in accompanying Statement of Security Cover for the
Quarter ended 31.12.2025

The accompanying Statement of Security Cover for the Quarter ended 31.12.2025 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 31.12.2025 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 (“SEB! Circular’). We have
initialed and sealed the Statement for identification purposes only.




“

Managements' Responsibility

4. Thepreparation 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.

5. 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 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.

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

213t October, 2022.

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 31.12.2025 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 [nstitute 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
(5QC) 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 31.12.2025 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 31.12.2025 is true
and correct.

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

CA Mohd Azam Ansari Partner
Membership No.: 511623
UDIN: 265116231 *NFQH 6229
Date:27-01-2026

Place: New Delhi
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AR & CO. Corporate and Correspondence
Chartered Accountants Office:

.

To:

C-1, IInd Fleor, RDC, Raj Nagar
Ghaziabad-201001 —Delhi NCR
National Capital Region of Delhi

Head Office

A-403, Gayatri Apartment,
Airlines Group Housing Society,
Plot No.27, Sector-10, Dwaraka,
New Delhi-110073

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

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

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 (“Zero-Coupon Bonds”) for the Quarter ended 31.12.2025

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 31.12.2025

The accompanying Statement of Security Cover for the Quarter ended 31.12.2025 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 31.12.2025 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 s 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.




5. 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 3pth

January, 2025 and SEBI CircularNo. SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated 19th May
2022 (“SEBI Circular”) along with relevant provisions of SEBI InVIT Regulations.

6. 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 accordance with

Debenture Trust Deed dated 30tN January, 2025.

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 31.12.2025 is true and correct.

8. We conducted our examination of relevant records and documents in accordance with the Guidance
Mote 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 Reviewsof Historical Financial
Information, and Other Assurance and Related Services Engagements.

Opinion

Based on our examination of unaudited books of Trust for the quarter ended 31.12.2025 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 31.12,2025 is true
and correct.

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

CA Mohd Azam Ansari
Partner

Membership No.: 511623

UDIN: 265 11623 HDT P SIb)
Date ~27-01-2026

Place: New Delhi




TLT6BER'LY TL'TEB'EG LY - - - CLULGREGLY | - - - CLTER'EG LY - - {v) 1161

£9°ZS29E'E £9°78C9E°E - - - £9'ESTOE'E - - - £9'25¢'9¢°E op - - S1955Y JOHI0 SO
- - - - - Aluniew syaw $1udIeaInby
- - - - - - . oN £ UBY1 DIOUY ysed pue ysed uel)
10 SHSOUDR PBXYY | J3NG SHUT(RY Yueg
- . . - - punay |emnwy pue
Aty Syuow sjudjeAInb]
85'0b2'Y 85°0rE'9 - - - 8S'0vEZ'9 8s5'ore'e oN £ uey) s5af yse)
10 susodap paxiy pue yse;
‘aaue|eq] yuey
- - = = s . " s . Z . B . 3oy 10N | sa|qeriasoy apely
- . - - - B g - - - B - - Bieadoy 10N SILIOIUDAL)
) . . . . - - - sanied
66597 GE'BE G6'S9T'GE'SE GB'SOT'GE'SE G591 6E'BE oh pateay a1 suegy suRoY
SURWIN5L)
2SEELT'TT'Y 2 EELITY . - . ZS'EETIT'D . - - 2SEETTL'D o - . Aunbg SIIWNSIAYG

U] JLeatuysaaw|

tuuuloannn

. - - . - . - - - - apy - . )qeaddy yon 1apun
51955y Jpgiduciu;
. - - N - - - - - - o - - d|qedduy yoN 53958y ABury)
T N - N - - . - - - apy B - dqeaddy JoN [i7ApODS
T - N - - - - - - - aN - - Jgedddy Yop [ 51355y 51 jo W3y
ssaadodd
- - - . ) ) ) ) ’ ) N ’ ’ EAAIVION [, som eudes
.. . . R i j R i . i i R woaurchnh3
oN ageanddy 10n pue yueld "Auadosy)
S13S5Y

anjep, anjeA oN anjep anfep,

joog LT P08 joog jooq

J uun|oy o3 dupefay

{ajeadde {*D1eys
10U §) DR|CA JLEUL {o1qeaydde {2 uwngos v | nssed-ped yym
vysq "aauejeg 10U S| DRJEA JDYEOL Aunoag POIONDD qap ajeos
yuug 03 Jo4) {{] vusa se suray 1330 3 PINSS] ESLAFDELE)
ajgeajjdde J0 AYys1085y| feaun|eq yueg -d3 a04) siseq paa)0 Buipn)axa) 5] DYLIYNIDI SIY Iy siepapaty
ajqeuie)tase you s | adueyd a1qeoydde EEYEE] [aiueyo nssed jau adseyd SI) UL panss) 10§ J3SSE JO
an|es e osoym | nssed 10 Djfeujepase jJau | uo palieyy taed snyd ansnpoRe s10s5Y nEst 104 1497 S3pMHUY) Jupog panssidueg|  wopdpsag
N PALTL R TLTE) UEg S1 INJEA JDHITW TIDYM 51955y 0} anp} 8IUD uely =pied <y 21941 sapjoy BB e THEE]
sNFTesianen | nssed ed fop onjes | oy anjep | siasse adseys aasnpxo | Joj anjes 2J0W P2IBP|SUOT yiymue | 1qap nssed ped [ osiup yoiym [1qag paanoas | sip oy
126 L yoog/anies Sujhue) | yoyrery |1op anjeayooq / Suthue)| e JUNOLUE 1G0R syasse 1410 | Ag paseys sassy | Jopaqag FEh e} 105 1920
{HO1D {(aaedou up junowe} odieyy alieyn aheyd adseyy ahiey)
23E31)13403 S(1f) A PRIDACD SUBY] DSOL|Y AU 0) PRIEDY |eyoL) unpeujwy LELERTLE] nssed-jred nssed-1ed ansnioxg BNENPXY
0 uune) N uwnjo) =E_.,_“__8 7 uwinjod juwnpy | ruwngo) :M_m”wn_u (nrquwnoy |{n}ouwmen( (s} uwnjed |} uwnjond {i a uwngo3 ({1} g wwnje3] g uwned Vuwno)

TNDI015 05|WUINI0 SSI|UN PIE] 3 U DIE SIUNNIUR [IY)

. $707 ‘£ 99 Papua 131lenp Y3 10} 1514 ) edju] shemySiH 1eUoIIBN SfIAl S0 19A0D AYINDBS 10 JUBWDIEIS



"0 VWUNI0D Ul PAUOIIUSWY SIBSSE JO AN[EA (2107 A1) 13C SE PDIRIND[RI 36 FRYS DNJRA JIIICW L 1
‘anjea Julkirenfanjen yoaq It paiels 9q 0) 93seyd Julaey 51355 IAYI0 “ANJCA 193Ie (N T8 NFIEIS 3 O J1LIST [EAY [RIMIWIDI /[LNUPISTY ‘UIPHNG PUT] 2 INJeA TaNlelN 1 FRIAPISLIOD BIC LI 51ESEY A

gein0

OU 5 2UBLY $E LONIRUIUN|D 3G 10U [|BYS 24941 "apIs S1955€ Oy U *[nssed ped rapun ogje st LWN|od 33181 DMSNIXD BPUN PARAIILI) 2IUQ UL JI0W PIIUNBI UBIY SEY} YITYL JGIP Y] DITURLYD OF Aessatau SEISIRPALRUY LI JUNOWe Apgen 9t L)1 03 JAPIN u) n
“30p-pred 31e WM 513558 BS0N AJUD IPNIU [|BYS PUT IGIP PAICUIRLOANS TuiPn)au| SBUACIION PIINFDSUR (|2 3PN [[eYS pue POBIEY 10U 31 YIIYLA $IISSR BSOY) [T APNIIN [[PS ULINGO3 Sy 1n
"1qap Buipuadsaisod jo anjeajeaq uipueising pue alieys nssed wed Tuiney siasse S0 ||E JO AR HO0G IPRIIGE (RIS WUINOD SHjL A
"PANSS] S| LB YIYM 103 199D Yiiea Buoje adiewd nssed -ued Buneys 1gap a0 (2 pue pansst 3 21R31HI3 SIYY AWM 107 1G3P 0 aNfea 300G Jupumising (q adiey3 nssed-jsad Buraet) 512552 JO 2NIBA 300Q (@ IPNESUL IIEYS ULUNJ0I SIY) A1
"ON 35}2 "534 uoRUBLY - ey nssed ped Aue Julary PaRSS] S BIENYINIEI SIYY YINLA 10 1GIP JENITI JIEYS UWINOI SItL e
*J WM UL} IO 193 Buipuodsalrod (e jo anjes joon uipueising pue 38iey3 aASAPXD SuIACy S13558 JO anjEA joOG DENSUL IEYS LN SIYL Il
'PANSS) SEAIEIUIIAD S YOIy 30F 193D JO dAjeA Yooy Tuipueysino pue dH1eyd AASNEXD TUIATY S19SSE JO 3N|EA HOOG PN JIRYS LRI S| |

ofiey 1980
Ajnaog
nssed-ueg

oney
2000
Aunaag
ansNjax3

1LY}

{u1} anfep
1JEIA 10 JTA0D

0ze

IIN

anjep
400§ UQ L2AD)

9E'6TH6LTZ

9E'6T9'6L'TZ

{d) jev0y

YE'QOR'L

VE'O0L'Z

TN

99'402°¢

9% 107

ON

BT LV9T2'6YT

BULVY TG

ON

SB'9EL8Y'T

SEBEL BT

ON

naqiy aq
©130N

$802Z LD 15312l

BEH]

SUISINGI

saNIgen F5ea]

sapgeAed apes |

SQDN U0 152I01u]

LIS

SANLINIAS qag

ueot pundag

[14) 14 9 Yjueg

sTUIMOHIOY

1G3p PAIELIPIOYNS]

1990 2490

{saon}
S2IMuagag
a|qnI2au0} oy

1q3p dACOE A
ey nssed-ued
Bureys 1gap Ly

££'5¢8'66

EE'528'66

A

(5922) spuog
uadno) o1az

sweyrad 3jeaynsan
SIJY Ay )
S2NMNIDE 1920

mw......:mﬂm

O uwnpo)y

N twmnjos

L]
uLRey

1 uwmfed

9 uttengon

 unjod

a1
ULsnen

{1a} H uwnjos

{»} 5 vunjos

{m} 3 uwing)

{21} 3 uwnjod

{11} @ uwngoy

{3) > wwne)

7 thunjo)

Y uwinjog

{painy5 A5IFAIBLI0 S521UN ] 3 U1 AIE STUnowe ||y)

SZOT “TE 99Q PAPUD JBIIENY JYY 204 3sNUL eigu| sSAemyBIH JRUCIIEN S/IA 40 18A0) AJIN3BS 1O JUBWDILIS




AR & CO. Corporate and Correspondence

Chartered Accountants Office:
C-1, IInd Floor, RDC, Raj Nagar
Ghaziabad-201001 -Delhi NCR
National Capital Region of Delhi

Head Office

A-403, Gayatri Apartment,

Airlines Group Housing Society,

Plot No.27, Sector-10, Dwaraka,

New Delhi-110075

Ph No., 9810195084, 9810444051

E-mail: ar_col981@yahoo.co.in
Pawankgoell @gmail.com

To:

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

Dwarka,

New Delhi 110075

Dear Sir,

Sub - Regarding Certificate to be issned 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 31.12.2025.

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.

02744c !
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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
31.12.2025 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
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 31.12.2025 is true and correct.

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

Sl

CA Mohd Azam Ansari
Partner

Membership No.: 511623
UDIN: D6S 6 23100 80DUS2G

Date - New Delhi
Place-27-01-2026




Anuexure- A

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

All amount in Rs. Cr.

_ Particulars Amount
Total Gross Proceeds from the Offer 6,181.25
Estimated Oifer Expenses {46.45)
Toial 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 6 036.52
Sponsor; (i) initial improvement cost; (iii) major maintenance cost; !
(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 31.12,2025 (B) 6,134.80
Variation | Balance Amount yet to he utilised ((A)-(B})) - |
Activity as per Placement Memorandum Estimated
expenses
Total estimated Offer Expenses (C) 46.45 ]
Fees and Commission paid to advisors to this offer 24.33
Fees Paid to NSE/BSE/NSDL/CDSL 0.98
Fees Paid to Consultant 1427
Other Incidental Expenses 2.49
Total amounts utilised as on 31.12.2025 (D} 42.07
Variation | Balance Amount yet to be utilised {(C)-(D)) 4,38
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AR & CO. Corporate and Correspondence

Chartered Accountants Office:
C-1, Ilnd Floor, RDC, Raj Nagar
Ghaziabad-201001 —Delhi NCR
National Capital Region of Delhi

Head Office

A-403, Gayatri Apartment,

Alrlines Group Housing Society,

Plot No.27, Sector-10, Dwaraka,

New Delhi-110075

Ph No., 9810195084, 9810444051

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

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 31.12.2025.

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 InV{T Regulations in this regard.
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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 NBIT units (Institutional Placement) as on
31.12.2025 is true and correct.

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.

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, 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 31.12.2025 is true and correct.

For A.R. & CO.

Chartered Accountants
FRN - 002744C

CA Mohd Azam{ Ansari
Partner

Membership No.: 511623
UDIN: 265 W6 23N G LR VIHN

Date — New Delhi
Place -27-01-2026




Annexure- A

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

All amount in Rs. Cr.

Particulars Amount
Total Gross Proceeds from the Offer 5,053.48
Less:- Estimated Offer Expenses (61.00)
Total Net Proceeds 4,992.43
Activity as per Placement Document Amount
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;
(a) 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 )
Fee Payable to Lenders at Trust Level 12.40
Total Amount to be Utilised as pe. Placement Document 4,989.75
Less :- Utilised for Infusion of Debt and/or equity into NSPPL as on (4,977.35)
31.12.2025 0
Less: - Utilised for Fee Payable to Lenders as on 31.12.2025 12.40)
Variation | Balance amount yet to be Utilised -
Activity as per Placement Document Amoun:
General Corporate purposes 2.73
Less:~ Utilised for General Corporate purposes as on 31.12.2025 (2.73)
Variation | Balance Amount yet to be utilised -
Activity as per Placement Document Amount
Total estimated Offer Expenses {A) 61.00
Fees and Commission paid to Lead Managers and Legal counsels 43.08
etc. :
Fees Paid to NSE/BSE/NSDL/CDSL 1.06
Fees Paid to Consultant 12.05
Other Incidental Expenses 2.96
Total amounts utilised as on 31.12.2025 (B} 58.15
Variation | Balance Amounti Yet to be utilised ({A)-{B})) 1.85
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