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Date: 06" November, 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

Scrip Code: Units- 543385 Scrip ID/Symbol: Units- NHIT

Debt - 976374, 976373, 938226, 938224, | Debt- ONHIT35, ONHIT34, 79NHIT47, 79NHIT40,
938222 79NHIT35

Sub: Outcome of Board Meeting of National Highways Infra Investment Managers Private
Limited (“Investment Manager” or “Company”)

Dear Sir/ Ma'am,

In furtherance to the intimation dated 30" October, 2026 and pursuant to applicable
provisions of SEBI (Infrastructure Investment Trusts) Regulations, 2014 (“InvIT Regulations”),
as amended from time to time, read with Regulation 51 of SEBI (Listing Obligations and
Disclosures Requirements) Regulations, 2015 (“SEBI LODR Regulations”) and circulars and
guidelines issued thereunder, we hereby inform you that the meeting of the Board of
Directors (“Board”) of National Highways Infra Investment Managers Private Limited acting
in the capacity of Investment Manager to National Highways Infra Trust (“NHIT ” or “Trust”)
was held today i.e. Friday, 06" November, 2026 wherein the Board, inter-alia, considered
and approved the following matters:

1. Considered and approved the Un-audited Standalone and Consolidated Financial Results
(including Cash Flow) along with the Limited Review Report issued by the Statutory Auditors
on the Standalone and Consolidated Financial Results of NHIT for the quarter and half year
ended 30™ September, 2026. (Attached as Annexurel).

2. Considered and approved the quantum of distributions to be paid to the unitholders of
Rs. 2.529 per unit for the quarter ended 30" September, 2026. The distribution will be paid as
Rs 2.518 per unit as Interest pass through and Rs 0.011 per unit as other income on surplus
funds at Trust level (subject to applicable withholding taxes, if any).

The said distributions shall be paid within 5 working days from the Record date.

Further, as per the provisions of Regulation 18(6) (c) of SEBI InvIT Regulations, the Record Date
is declared as 12" November, 2026, to ascertain the eligibility of Unit holders entitled to
receive the aforesaid distributions.

3. Took note of the Valuation Report prepared by independent valuer, M/s Ernst & Young
Merchant Banking Service LLP (“Valuer” or “EY”) for the period ended 30" September, 2026
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of the existing assets of the NHIT which provides the enterprise valuation as Rs. 59,299.70
Crores (Rupees Fifty-Nine Thousand Two Hundred Ninety-Nine Crores and Seventy Lakhs
Only). The executive summary of Valuation report is enclosed herewith as Annexure Il

4. Pursuant to Regulation 10(21) of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
omended from time to time read with SEBI Master Circular SEBI/HO/DDHS-PoD-
2/P/CIR/2025/102 dated July 11,2025 and guidelines issued thereunder, the Net Asset Value
(“NAV”) of NHIT as of 30t September, 2026, as computed by the management of Investment
Manager based on the Valuation Report issued by Valuer is Rs 163.24 per unit pre-
distribution and Rs. 160.72 per unit post distribution.

5. Approved the usage of Surplus Proceeds from Offer Related funds raised during Round 4 by
NHIT.

6. Approved the shifting of Principal Place of Business of NHIT and consequent amendment to
the Trust Deed, subject to the approval of unitholders.

7. Approved the addition of eligible Major Maintenance expenditure funded through external
borrowings while computing Net Distributable Cash Flow (NDCF) of NHIT and/or the relevant
SPVs, subject to the approval of unitholders.

8. Calling of the 7™ Extra-Ordinary Meeting (“EOM”) of the unitholders of the Trust on Thursday,
03 December, 2026 at 04:00 p.m. (IST) through Video Conferencing ("vC’)/ Other Audio-
Visual Means (‘OAVM’) with the deemed venue being Unit No. 325, 3" floor, D-21, Corporate
Park, Sector-21, Dwarka, New Delhi — 110077, to consider and pass the following matters:

a. Approval for addition of eligible Major Maintenance expenditure funded through
external borrowings while computing Net Distributable Cash Flow (NDCF) of the Trust
and/or the relevant SPVs.

b. Approval for shifting of Principal Place of Business of NHIT and consequent
amendment to Trust Deed.

9. Approved availing the following financial assistance from various banks and financial
institutions, upto Rs. 1,000 Crores in aggregate, by NHIT, (i) credit facilities for finoncing/ part
financing the major maintenance expenditure; (i) credit facilities for financing/ part
financing the proposed change of scope works in relation to the Projects of all rounds
(including future rounds); and (iii) converting upto Rs. 500 Crore of existing credit facilities
to an overdraft facility or working capital demand loan, and on-lending to the special
purpose vehicles, and execution of financing documents and creation/ continuation of
security in relation thereto.

The Board Meeting commenced at 02:00 p.m. and concluded at 05:30 p.m.
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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)
G U NJAN Digitally signed by

GUNJAN SINGH

SI N G H Date: 2026.11.06

17:32:02 +05'30'
Gunjan Singh
Company Secretary and Compliance Officer

Enclosed: As above
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Independent Auditor’s Review Report on the Unaudited Standalone Interim Financial
Information of National Highways Infra Trust {the ‘Trust’) for the quarter and half year
ended on September 30, 2026 pursuant to Regulation 23 of the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as
amended from time to time.

To,

The Board of Directors

National Highways Infra Investment Managers Private Limited
{Investment Manager of National Highways [nfra Trust)

Unit 324, 3" Floor,

D-21 Corporate Park,

Sector 21, Dwarka

New Delhi - 110077

1. We have reviewed the accompanying Statement of Unaudited Standalone Interim
Financial Information of National Highways Infra Trust (the 'Trust'), consisting of
Unaudited Standalone Interim Balance Sheet as at September 30, 2026, Unaudited
Standalone Interim Statement of Profit and Loss (Including Other Comprehensive
Income) for the quarter and half year ended on September 30, 2026, Cash Flow
Statement and other explanatory notes thereto, including Net Distributable Cash
Flows (NDCFs) and the additional disclosures as required in Chapter 4 of the SEBI
Circular No. SEBI/HO/DDHSPoD-2/P/CIR/2025/102 dated July 11, 2025 ("SEBI
Circular") for the period ended September 30, 2026 (the 'Statement') attached
herewith, being prepared by National Highways Infra Investment Managers Private
Limited {the ‘Investment Manager') pursuant to the requirements of Regulation 23
of the Securities and Exchange Board of India {Infrastructure Investment Trusts)
Regulations, 2014 as amended, read with the SEBI Circular.

2. The Statement, which is the responsibility of the Investment Manager and has been
approved by the Board of Directors of the Investment Manager, has been prepared
in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, "Interim Financial Reporting" (Ind AS 34) as prescribed in
Rule 2(1){(a} of the Companies (Indian Accounting Standards) Rules, 2015 (as




amended) and other accounting principles generally accepted in India, to the extent
not inconsistent with the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014, as amended, including any guidelines and
circulars issued thereunder {"SEBI InVIT Regulations"). Our responsibility is to express
a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE} 2410, "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity" issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and performthe
review to obtain moderate assurance as to whetherthe Statementis free of material
misstatement. A review of interim financial information consists of making inquiries,
primarily of Investment Manager personnel responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is
substantially [ess in scope than an audit conducted in accordance with Standards on
Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with
the recognition and measurement principles laid down in the applicable Indian
Accounting Standards ('Ind AS") as defined in Rule 2{1)(a) of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles
generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 as amended, read with the SEBI Circular, including the manner in
which it is to be disclosed, orthat it contains any material misstatement.

For A. R. & Co.
Chartered Accounts

=A

Partner
Membership No: 511623

UDIN: 265U S23VIANM WP Y pyy
Place: New Delhi

Date: 06-11-2026



NATIONAL HIGHWAYS INFRA TRUST
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Unaudited Standalone Statement of Assets and Liabilities as at September 30, 2026

(All amounts are in ¥ lakh unless otherwise stated)

. As at Asat As at
Particulars 30 September 2026 30 Scptember 2025 31 March 2026
(Unaudited) {Unaudited) {Audited)
ASSETS
I} Non - Curreat Assets
(a) Financial Assels
(i) Investments 7.35.163.32 6.12,233.52 6.30.163.52
(ii) Loans 44.01.261.56 38.34,320.99 44.70,953.17
(iii} Other Financial Assets 97.402.80 13.948.05 86.716.38
(b) Other Non-Current Assets 7.63 - -
Total Non - Current Assets 52,33,835.51 44,60,502.56 51,87,833.57
2) Current Assets
(a) Financial Assets
(i} Loans - - 11.690.00
{ii) Cash and Cash Equivalents 3.701.55 16,266.95 8.379.34
(iii) Other bank balances - - 5.013.49
(iv) Other Financial Assets 3.35.807.27 2.85.998.65 25297749
(b) Current Tax Assets {Net) 24.56 83.30 -
{c) Other Current Assets 1,114,607 1,291.22 1.496.24
Total Current Assets 3,42,647.45 2,97,640.32 2,79,556.56
TOTAL ASSETS 55,76,482.96 47,58,142,38 54,67,390.13
EQUITY AND LIABILITIES
EQUITY
1) Unit Capital 25,99,088.15 22,92723.13 26,00,167.93
2} Initial Settlement Amount 0.10 0.10 0.10
3) Other Equity 4,45,986.68 2.84,493.36 347,719.35
Total Unit Holders Equity 30,45,074.93 25,77,216.39 29,47,887.38
LIABILITIES
1} Non - Current Liabilitics
{a) Financial Liabilities
(i) Borrowings 24.85.092.2| 21.49.908.55 24.80.565.44
(ii) Other Financial Liabilities 13.368.45 5.224.24 9.133.49
Total Non - Current Linbilities 24,98,460.66 21,55,132,79 24,89,698.93
2) Current Linbilities
(a) Financial Liabilities
(i) Borrowings 27,548.20 20,399.70 23.349.70
(ii) Trade Payables
(a) Total Outstanding. dues of micro and small
enterprises 0.58 6.39 1.64
(b) Total cutstanding, dues of creditors other -
than micro and small enterprises 227.80 154.06 1,228.69
(iii) Other Financial Liabilities 3.163.41 5.162.72 5.129.57
(b) Current Tax Liabilities (Net) - - 232
{c) Other Current Liabilities 7.38 70.43 91.90
Total Current Liabilitics 32,947.37 25,793.50 29,803.82
Total Liabilitics 25,31,408.03 21,80,926.29 235,19,502.75
TOTAL EQUITY & LIABILITIES 55,76,482,96 47,58,142.88 34,67,390.13
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NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Unaudited Standalone Statement of Cash Flows for the half year ended September 30, 2026

(All amounts are in ¥ lakh untess altherwise stated)

For the half year ended For the half year ended For the Year ended
Particulars September 30, 2026 September 30, 2025 March 31, 2026
{Unaudited) (Unaudited) (Audited)
A. |Cash flows from operating activities
Net Profit/(Loss) Before Tax 2,08.854.88 1.66.851.72 3,53.897.97
Adjustments:
Finance Cost (net) 91,874.03 83, 14145 1,65,114.66
Interest Income on Bank FDR (470.91) (636.59) (1,216.27)
Impairment of Investment in Subsidiaries - - (17,930.00)
Interest Income on Long Term Loan given to SPV (3,01,643.07 (2,53,162.46) (5,02,665.17)
Profit on sale of investments (235.84) (365.96) (683.13)
Operating cash flows before Working Capital (1,620.91) (1,591.84) (3,481.94)
Changes
Movements in Working Capital
Decrease / (Increase) in Other Non Current/Current
Financial Assets 49.81 297.74 275.78
Decrease / {Increase) in Other Non Current/Current
Assels 37454 (83.62) (288.63)
Increase / (Decrease) in Trade & Other Payables (333.67) {15.83) 678.39
increase / (Decrease) in Other Financial Liabilities 1.38 (13.74) (14.41)
Increase / (Decrease) in Other Current Liabilities (84.52) (121.36) (99.88)
Cash used in operating activities (1,813.37) (1,528.65) (2,930.68)
Income Tax paid {329.37) (431.97) (742.2])
Net Cash Flows used in operating activities -A (2,142.74) (2,010.62) (3,672.90
B. |Cash flows from investing activitics
Long Term Loans given (23,618.40) (13,172.39) (6,61,494.57)
Redenption / (Investment) in FDR 4,992.59 5,851.86 838.37
Profit on sale of investments 235.84 365.96 683.13
Interest received on Long Term Loan given 2,08,095.94 14501524 3,54,7197.74
Interest Received from Bank 473.45 1,699.52 2,253.68
Net Cash Flows from/(used in) investing aetivities - B 1,90,179.42 1,39,760.19 (3,02,921.65)
C. |Cashi flows from financing activitics
Proceeds from Issue of unit capital - - 3.08,601.00
Expense incurred towards institutional unit allotment (1,449.67) (5,318.47) (6,609.31)
Processing Fee paid (354.00) (208.98) (232.58)
Proceeds from Long Term Borrowings 20.234.39 13,172.39 357.101.49
Distribution paid to unit holders (1,10,285.05) (63,446.18) (1,88,920.41)
Repayment ol Long Term Borrowings (11,863.72) (9.999.26) (20,023.84)
Finance Costs Paid (86,996.42) (81,490.92) (1,56,751.26)
Net Cash Flows from/(used in) financing activities -C (1,90,714.47) (1,49,291.42) 2,93,165.09
Net Increase/Decrease in Cash and Cash equivalents
(A+B+C) (2.677.79) (11.541.8%) (13,429.46)
Cash and Cash Equivalents at the Beginning of the
period/year 8,379.34 21,808.80 21,808.80
Cash and Cash Equivalents at the end of the
periodfyear 5,701.55 10,266.95 8,379.34




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Unaudited Standalone Statement of Changes in Unit Holders Equity for the half year ended September 30, 2026

A. Initinl Settlement Amount (All amounts are in € lakh unless othenwise stated)
Particulars Amount
Balance as at April 1, 2025 0.10
Changes in unit capital -
Balance as at September 30, 2025 0.10
Changes in unit capital -
Balance as at March 31, 2026 0.10
Changes in unit capital -
Balance as at September 30, 2026 0.10
B. Unit Capital (All amounts are in 2 lakh unless otherwise siated)
Particulars Number of unit Amount
Balance as at April 1, 2023 1,93,68,50,600 22,97,095.67
Changes in unit capital - -
Offer related expenses (4.372.54)
Balance as at Septembesr 30, 2025 1,93,68,50,600 22,92,723.13
Changes in unil capital 20,17,00,000 3,08.601.00
Offer related expenscs (1,156.20)
Balance as at Marceh 31, 2026 2,13,85,50,600 26,00,167.93
Changes in unit capital - -
Offer related expenses - (1,074.78)
Balance as at September 30, 2026 2,13,85,50,600 25,99,088.15

Issue expenses of Rs. 1,079.78 lakhs (March 31, 2026: Rs. 5,528.74 lakhs) incurred in connection with issue of units have been reduced from the
Unitholders capital in accordance with Ind AS 32 Financial Instruments: Presentation

C. Other Equity (All amounts arc in 2 lakh unless otherwise siated)
Ttems of Other Comprehensive

Income
Reserves and Surplus Items that will not be

Particulars X Total
reclassified to profit oy loss

Remeasurement of Defined
Benefit Obligation/ Plan

Retained Earnings

Balance as at April 1, 2025 1,83,525.25 - 1,83,525.25
Profit for the period 1.66.414.29 - 1.66.414.29
Less:
Distribution to unit holders
Interest 64,051.63 - 64.051.65
Other Income 1.394.53 - 1,394.53
Balance as at September 30, 2023 2,84.493.36 - 2.84,493.36
Profit for the period 1.86.700.22 1.86,700.22
Less:
Distribution to unit holders
Interest 1,22.912.54 1.22.912.54
Other Income 361.69 561.69
Balance as at March 31, 2026 3,47,719.33 - 3,47,719.35
Profit for the period 2.08.552.39 - 2.08,552.39
Less:
Distribution to unit holders®
Interest 1,09.900.12 - 1.09.900.12
Qther Income 38494 - 384.94
Balanee as at September 30, 2026 4,45,986.63 - 4,45,986.68

~The distribution to Unil holders relates to the distribution for the month of February and Marcl 2026 and for the Quarter ended June 2026 and does
not include the distribution relating to the period July 01, 2026 10 September 30, 2026, The distributions by the Trust to its unit liolders are based on
the Net Distributable Cash Flows of the Trust under the SEBI InvIT Regulations.




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :~ IN/InvIT/20-21/0014
Disclosures pursuant to SEBI circulars (SEBI Master Circular No. SEBI Master Circular No.SEBI/HO/DDHS-PoD-
2/P/CEIR/2025/102 dated July 11, 2025 issued under the InvIT regulations)

Standalone Statement of Net Assets at Fair Value tAll amounts are in  lakh unless otherwise siated)
As at 30 September 2026 As at 30 September 2025 As at 31 March 2026

Particulars Book value Fair value” Book value Fair valye™® Book value Fair value®

A. Assets 55,76,482.96 59.68.385.11 47.58.142.88 48,37,130.31 534,67.390.13 37,37.346.19
B. Liabilities (at book value} 25,31,408.03 25,31,408.03 21,80.926.29 21,77,367.15 25,19,502.75 25,19,502.75
C. Net assets (A-B) 30,45,074.94 34,36,977.09 25,77,216.39 26,59,763.16 29,.47,887.38 32,17,843.44
D. No of units 2,13,85.50,600 | 2,13,85,50,600 | 1,93,68,30.600 | 1,93,68,50,600 | 2,13,85.50,600 | 2,13,85,50,600
E. NAV (C/D) 142.39 160.72 133.06 137.32 137.85 150.47

“Fair values ol total assets relating to the Trust as at Scptember 30, 2026 and March 31, 2026 as disclosed above are based on the independent valuer
report.

ATair values of total assets relating to the Trust as at September 30, 2023 as disclosed above are based on the independent fair values of assets and
liabilities as of June 30, 2023.

Standalonc Statement of Total Return at Fair Valwe: (Al dmounts are in 2 lakh unless otherwise stated)
Particulars As at Asat Asat

30 September | 30 September | 31 March 2026%

2026 * 2025 ==

Total comprehensive income for the periodfyear (As per the Standalone Statement of Profit 2,08,552.39 1,66,414.29 3.53,114.51
and Loss)
Add: Other changes in fair value for the period/year 3,91,902.15 78.987.43 2,69.956.06
Total return 6,00,454.54 2,45:401.72 6,23,070.57

* In the above statement, other changes in fair value for the half year ended September 30, 2026 and year ended March 31. 2026 have been computed
based on the independent valuer repott.

** [n the above statement, other changes in fair value for the half year ended September 30, 2025 have been computed based on the independent
valuer report as of June 30, 2025,

Note :-

1. The above standalone statement of net assels at fair value (NAV) is prepared and calculated in accordance with SEBI (Infrastructure invesiment
trusts) regulations. 2014 and the Circulars issued there under.

The accompunying notes form an integral part of the Standalone Financial Statements.

This is the Standalone Statement of Net Assets at Fair Value and Standalone Statement of Total Return at Fair Value referred to in our report of even
date.




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Statement of Net Distributable Cash Flow for the half year ended September 30, 2026
Additional disclosures as required by SEBI Master Circular No.SEBYHO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11,2025

a) Statement of Net Distributable Cash Flows (NDCF) at Trust Level (NHIT)
(Al amounts are in ¥ dakh unless otherwise stated)

, . Half year ended Half Year ended For the Year ended
S.No, | Particulars Scptember 30, 2026 | September 30, 2025 March 31, 2026
I [Cashflows from operating activities of the Trust (2.142.74) {2.010.62) {3.672.90)
2 |(+) Cash flows received from SPV’s which represent distributions of] 9905 95 5
NDCF computed as per relevant framework (Refer Note 1 Below) 2.22.805.95 1.87.089.53 3.90.722.16

3 [(+) Treasury income / income from investing activities of the Trust
(interest income received from FD. any invesiment enlities as
defined in Regulation 18(3), tax refund, any other income in the 709.29 2.065.47 2.936.81
nature of interest, profit on sale of Mutual funds, investments, assets
etc.. dividend income etc.. excluding any Ind AS adjustments)

4 |(+) Praceeds from sale of infrastructure invesiments, infrastructure

assets or shares of SPVs or Investment Entity adjusted for the - .
following .

+ Applicable capital gains and other taxes - - -
* Related debis settled or due 1o be settled from sale proceeds - - .
+ Directly attributable transaction costs - - -
* Proceeds reinvested or planned to be reinvested as per Regulation

18(7) of InvIT Regulations or any other relevant provisions of the - -

InviT Regulations -

[¥/]

(+) Proceeds Irom sale of infrastructure investments, infrastructure
assets or sale of shares of SPVs or Investment Enlity not distributed
pursuani to an earlier plan to re-invest as per Regulation 18(7) of]
InvIiT Regulations or any other relevant provisions of the InvIT
Regulations. if' such proceeds are not intended to be invested
subsequently. -

6 |Paymenis made towards major maintenance expense [or road
projecs o the extent [unded by external borrowing

7 1(-) Finance cost on Borrowings as per Profit and Loss Account.
However, amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while (91,493.15) (85,454.12) (1,64.418.89)
computing NDCF of the Trust previous period when such
transaction costs were paid

8 |(~) Debt repaynient at Trust level (1o include principal repayments as
per scheduled EMI's except if refinanced Wirough new debt
including overdralt facilities and to exclude any debt repavments /|
debt refinanced through new debt in any form or equily raise)

(11.863.72) (9.999.26) (20.023.8-4h

9 |(-) any reserve required Lo be created under the terms of, or pursuant
to the obligations arising in accordance with, any: (i). loan
agreement entered with financial institution, or (i), terms and
conditions, cavenants or any other stipulations applicable to debl
securities issued by the Trust or any of its SPVs/ Hold Cos, or (iii).
terms and conditions, covenants or any other stipulations applicable
to external commercial borrowings availed by the Trust or any of its -
SPVs/ Hold Cos, or (iv). agreement pursuant to which the Trust
operates or owns the infrastruclure asset, or generales revenue or
cashflows from such asset (such as, concession agreement,
transmission services agreement, power purchase agreentent, lease
agreement, and any other agreement of a like nauwe, by whatever
name called); or (v). statutory, judicial, regulatory, or governmemial

10 |{-} any capital expenditure to the extent not funded by debt / equity - - -
or from reserves created in the earlier vears

11 INDCF at Trust level _===118,015.63 91,691.01 2,05,543.34




NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :- IN/InvIT/20-21/0014

Statement of Net Distributable Cash Flow for the half year ended September 30, 2026
Additional disclosures as required by SEBI Master Circular No.SEBVHO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11,2025

Adjustment to Net Distributable Cash Flows

S. No. Particulars Half year ended Half Year ended For the Year ended
September 30,2026 | September 30, 2025 March 31, 2026
1[{Net Distributable Cash flow (From {11) Above) 1,18,015.63 91,691.01 2,05,543.34
Add: Unpaid ZCB interest, which has been deducted from the above
7.839.98
2|NDCF 4,234,96 3,930.73
Add: DSRA reserve created earlier out of operational funds released
3|during 1st quarter (Refer Note 2 Below) : B 9.361.00 9.361.00
4[Add: DSRA released due 1o redemption of FD's - 679.68 679.68
5{Less: NDCF Already Distributed (68.135.61) (57.795.62) (1.81.269.83)
6|Balance Distributable Cash Flow 54,094.98 47.866.79 42,1534.13

Notes:

This NDCF includes cash flows received from SPV afier 30th September 2026 but before the date of the Board Meeting of the [nvIT i.e. 6th
November 2026, Rs. 26.935.29 Lakhs received rom NWPPL. Rs. [4.755.43 Lakhs received from NEPPL and Rs. [3.073.79 Lakbs received

from NSPPL.

The Trust had availed Bank Guarantee facilities amounting to Rs. 14,300 lakhs. which were utilised 1o replace the existing Debt Service
Reserve Accounts (DSRA). The original DSRA consisled of Rs. 9,361 lakhs created front operational cash Nows and Rs. 4,939 lakhs funded

from Unitholders' fund.

During the previous year, the DSRA of Rs. 9,361 Iakhs - which had originally been created from operational funds, was released. Since these
funds had been generated from operations. the corresponding amount was distributed to Unitholders along with Lst quarter distribution.

The DSRA of Rs. 4,939 lakhs, which had been funded from Unitliolders’ contributions, was retained by the Trust. During the period ended
30th September 2026. out of the aforesaid DSRA batance, an amount of Rs. .887.33 lakhs was disbursed to NWPPL and Rs. 1.496.48 lakhs
was disbursed to NEPPL to fund expenditure related to Major Maintenance Expenditure (MMR).




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Disclosures pursuant to SEBI circulars (SEBI Master Circular No. SEBI Master Circular No.SEBIYHO/DDHS-PoD-
2/PICIR/2025/102 dated July 11, 2025 issued under the InvIT regulations)

b. Investment manager fees
1) The Investment Management Fee with effect from 1st April 2025 was Rs. 2,178 Lakhs (Rupees Twenty One Hundred Seventy Eight Lakhs only),
excluding GST, for the Financial Year 2025-26.
it In accordance with the Investment Management Agreement, the Investment Management Fee is subject to an annual escalation at the rate of 10%
over the management fee for the immediately preceding financial year.
iii) Accordingly. pursuant to the annual escalation, the Investment Management Fee with effect from 1st April 2026 is Rs. 2,395.80 Lakhs (Rupees
Twenty Three Hundred Ninety Five Lakhs and Eiglity Thousand only). excluding GST. for the Financial Year 2026-27.
iv) Any applicable taxes, cess or charges, as applicable, shall be payable in addition to the Investment Management Fee by National Highways Infra
Trust (NHIT) to the Investment Manager (NHIIMPL).
v) The Investment Management Fee shall be payable by National Highways Infra Trust (NHIT) to the Investment Manager (NHIIMPLY) in advance
on a quarterly basis at the beginning of each quarter of the relevant financial year.
¢. Statement of carnings per unit ('EPU")
Basic EPU amounts are calcnlated by dividing the profit for the periodfyear attributable to Unit holders by the weighted average number of units
outstanding during the period/year. Diluted EPU amounts are caleulated by dividing the profiv(loss) attributable to unit holders by the weighted
average number of units outstanding during the period/year plus the weighted average number of units that would be issued on conversion of all the
dilttive potential units into unit capital. NHIT does not have any convertible unit capital.
(All amounis are in T lakl unless atherwise stated)
Particulars For the half year ended| For the half year ended | For the Year ended
Sepfember 30, 2026 September 30, 2025 March 31, 2026
{(Unaudited) {Unaudited) (Audited}
Profit attributable to unitholders for the period/year (T lakhs) 2.08.552.39 1.66.414.29 3.53.114.51
Weiglted average number of units owtstanding for computation of] 2,15.85,50.600 [.93.68.30,600 1,94,07.18,819
basic and diluted earning per unit.
Earning per unit (not annualised, except for the year end) (%) 975 8.59 18.20
d. [Contingent Liabilitics | Nil | Nil | Nil |
¢, Other funding commitments (Al amounis are in T bakh unless otherwise stated)
Commitment for loan to Subsidiary Company (Project SPV- NWPPL 92,207.17 60,237.78 99.194.70
Commitment for loan to Subsidiary Company (Project SPV- NEPPL} 15,407.95 28.041.43 24,204.43
Comunitment for loan to Subsidiary Company (Project SPV- NSPPL) 48,211.97 59.488.46 56.046.36
Total 1,55,827.09 1,47,767.67 1,79,44549




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :~ IN/InvIT/20-21/0014
Notes to the Unandited Standalone Financial Results for the half year ended September 30, 2026

Statement of Related Parties

A. List of Related Parties as per requirement of IND AS 24 — “Related Party Disclosures”

NHIT YWestern Projects Private Limited ('NWPPL")
(Wholly Owned Subsidiary)

NHIT Eastern Projects Private Limited ('NEPPL")

LEnterprise where Control exists (Wholly Owned Subsidiary)

NHIT Southkern Projeets Private Limited ("NSPPL")
(Wholly Owned Subsidiary}

B. List of additional related parties as per Regulation 2(1)(z) of the SEBI InvIT Regulations
Parties to the Frast
National Highways Infra Investment Managers Private Limited (NMIIMPL) - Invesument Manager (IM) of the Trust
IDBI Trusteeship Services Limited (ITSL) - Trustee of the Trust
National Highways Authority of India (NHAI)- Sponsor
National Highways InvIT Project Managers Private Limited (NHIPMPL)- Project Manager of Trust

Promoters of the Parties to the Trust specified above

Govermment of India (acting through Ministry of Road, Transport & Highways (MORTHY)) - Promoter of NHIIMPL
IDBI Bank Limited (IDBI Bank)} - Promoter of ITSL

Government of India (acting through Ministry of Road, Transport & Highways (MORTH)} - Promoter of NHAI
National Hightways Authority of India (NHAI)- Promoter of NHIPMPL

Directors of the parties to the Trust specified above

Directors of NHIIMPL

Mr. Rakshit Jain (Appointed as MD & CEO w.e.f. 09.05.2025)
Mr. Pradeep Singh Kharola

Mr. N.R.V.V.M.K. Rajendra Kumar

Mr. Sanjay Prasad

Mr. Aduthurai Krishnamurthi Swaminathan

Mr. Hardik Bhadrik Shah {Appointed as Unitholder Nominee Director w.e.f. 17.04,2026)
Mr. Sumit Bose

Mr. Pushkar Vijay Kulkarni

Mr. Debapratim Hajara

Ms. Usha Rac Monari

Directors of ITSL

Mr. Arun Kumar Agarwal

Mr. Hare Krushna Dandapani Panda

Mr. Soma Nandan Satpathy

Mr. Nikhil Jain (Appointed as MD & CEO w.e.l. 05.06.2026)
Mr. Jayalumar Subramoniapillai

Mr. Kumar Neel Lohit




NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Unaudited Standalone Financial Results for the half year ended September 30, 2026

Directors of NHIPMPL
Mr. Ashish Kumar Singh
Mr. Akhil Khare (Ceased to be MD & CEQ w.c.f. 30.04.2026)

Mr. Sunil Yadav (Appointed as CEO w.e.f. 30.04.2026 & Director w.e.f. 21.04,2026)
Mr. Ramana Venkata Krovvidy (Appoimted as Chairman & Director w.e.f. 02.06.2026)

Mr. Navin Kumar (Appointed as Director w.e.f. 02.06.2026)

Other Key Managerial Persons
Mr, Indranil Maitra (CS in ITSL)
Mr, Saurabl Vijay (CS in NHIPMPLY)

Mr. Brajesh Kumar Tripathi (Ceased to be CFO in NHIPMPL w.e.f. 01.09.2026)

Mr. Mathew George (CFO in NHIIMPL}
Ms. Gunjap Singh (CS in NIHIMPL)

Transactions with Related Parties

(AIl amownts are in T lakh unless othenvise stated)

Half Year ended Half Year ended Year ended
Particulars Sep 30, 2026 Sep 30, 2025 March 31, 2026
(Unaudited) (Unaudited) {Audited)
NHIT Western Projects Private Limited (NWPPL)
Advancement of Long Term Loans 6,987.33 8.190.22 6,49.233.30
Conversion ol existing Term Loan into OCDs 1.05.000.00 - -
Interest Income accrued on Long Term Loan given 1.12.538.31 69,086.04 1.36,839.32
Expenses incurred for their behalf - - 4547
Other Suppori Services provided - - 6.06
NHIT Southern Projects Private Limited (NSPPL)
Advancement of Long Term Loans 7.834.39 - 344210
Interest Income accrued on Long Term Loan given 99.138.16 97.210.28 1.93.958.95
Other Payables - - 0.73
National Highwavs Infira Investnient Manasers Private Limited
(NHITMPL)
Investment Manager Fee 1.413.52 1.285.02 2,570.04
National lishwavs Authority of India (NHAI
Issue of units of Trust - - [5,430.05
Interest and other income distribution 11,575.12 7.243.55 20,909.60
IDBI Trusteeship Services Limited (ITSL)
Trustee Fee 3.66 5.06 11,33
Fees related 10 DSRA BG of NHIT - 1.18 .18
Other Fees related to Round 3 - - 8.26
Other fees related to Round 4 - 2,70 270
IDBI Bank Limited
Secured Loan given 6,010.73 3.695.41 6,496.57
Interest Expense incurred on Loan given 1.206.50 1.025.68 2.070.05
Repayment of Prin¢ipal Amount 622.00 522.20 1,045.42
Other Fees - 0.33 0.94
NHIT Eastern Projects Private Limited ('NEPPL!
Long Term Loans given 8,796.48 4,982.18 §819.18
Interest Income Accrued on Long Termn Loan given 89.966.59 86.806.14 1.71.846.71
Other Support Services - 0.06 0.07




NATIONAL HIGHWAYS INFRA TRUST
SERBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Unaudited Standalone Financial Results for the half year ended September 30, 2026

D. Transactions with Directors of Parties to the Trust

(All amounts are in ¥ lakb unless otherwise stated)

. . ) . Half Year ended Half Year ended Year ended
Name of Director and Nature of Transaction Sep 30, 2026 Sep 30, 2025 March 31, 2026
(Unaudited) {Unandited) {Audited)
Mr. Rakshit Jain (NHIIMPL) - Reimbursement of Expenses - - 0.02
E. Closing Balances with Related Parties
(AH amounts are m 2 lakh unless otherwisce stated)
Particulars AsatSep 30,2026 | AsatSep 30,2025 |Asat March 31, 2026
(Unaudited) (Unaudited) {Audited)
NHIT Western Projects Private Limited (NVWPPL
Inveslment in equity shares 1.29.410.00 1.29.410.00 1,29.410.00
Outstanding OCDs issued 1,03,000.00 - -
Outstanding Long term Loans given 15.13.893.49 9.70.862.88 [6.11.905.96
Interest receivable on Long Term Loan given 2,29.746.19 1,63.308.10 1,77,035.08
Amount recoverable for Expenses incurred lor their behalf - - 15.47
Amount Payable for Other Support Services - 66.24 -
Amount Receivable for Other Support Services - - 5.55
NHIT Southern Projects Private Limited (NSPPL)
Investment in Equity Share Capital 2,50.000.00 2,50.000.00 2.50.000.00
Qutstanding Other Payables - - 0.73
Outstanding Long term Loans given 15,37.581.03 15.26.304.54 135.29.746.64
Interest receivable on Long Term Loan given 73,818.15 43,734,006 54,787.73
IDBI Trusteeship Services Limited (ITSL)
Trustee Fee Payable 5.66 3.06 10.37
Other Fees Payable related to Round 5 - - 7.36
National Hishwavs Authority of India (NHAT
Issue of units of Trust 2.84.296.12 2.68.806.07 2.84.296.12
Amount Receivable for Expenses incurred for their behall - 7.15 -
IDBI Bank Limited
Qutstanding Secured Loan Amount 36.112.48 28.445.81 30.723.76
NHIT Eastern Projects Private Limited ('NEPPL"}
Investment in equity shares 2.40,610.00 2,40.610.00 2,40,610.00
Amount Receivable for Other Support Services - 2226 -
Outstanding Long term Loans given 13,49.787.05 13,37,153.57 13.40,990.57
Interest Receivable on long terin Loans given 1.15.671.32 78.926.16 93.865.73
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NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0614
Notes to the Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2026

The investor can view the result of the National Highway Infra Trust {Trust) on the Trust's website (https://wwv.nhit.co.in) or on the websites of
BSE (www.bseindia.com) or NSE (www.nseindia.com).

The Unaudited Standalone Financial Results of National Highways Infra Trust ('Trust’) for the quarter and half year ended 30th September, 2026
have been reviewed by the Audit Committee of National Highways Infra Investment Managers Private Limited (‘Investment Manager' of Trust)
on 06th November, 2026 and thercafter approved by the Board of Directors of the Investment Manager on 06th November, 2026.

The Statutory Auditors of the Trust have carried out the review of Standalone Financial Results of Trust for the quarter and half year ended 30ih
September 2026 and have issued an ummnodified audit report on these Standalone Financial Resulls.

The Standalone Financial Results comprise the Standalone Statement of Assets and Liabilities as at 30th September 2026, Standalone Statement
ol Profit and Loss for the Quarter and half year ended 30t September 2026, Standalone Statement of Cash Flows and explanatory notes thereto
and the additional disclosures as required by SEBI Master Circular no. SEBVHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 (as
amended) of the National Highways Infra Trust (*the Trust’) for the half year ended 30th September, 2026 (*the Statement’). The Statement has
been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards (Ind AS) and/or any
addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles
generally accepted in India. The Statement has been prepared solely for submissions to be made by the Investment Manager with the Stock
Exchanges (both BSE and NSE) and as additional infornwation for stakeholders of the Trust and therefore it may not be suitable for another
purpose.

National Highway Infra Trust (“Trust™ or “InvIT") is registered as an lrrevocable Trust registered under the provisions ol the Indian Trusts Act,
1882 on 19th October, 2020, and amended on 6t March 2024, It was registered under the Securities and Exchange Board of India {Infrastructure
Invesunent Trust) Regulations, 2014 on 28th October, 2020 having registration number IN/InvIT/20-21/0014.

The Trust has outstanding secured non-convertible debentures (NCDs) amounting to Rs. 1,50,000 iakhs for STRPP A, STRPP B. and STRPP C
which will mature from 8th anniversary to 13th anniversary, 13th anniversary to 18th anniversary, 18th anniversary to 251l anniversary of
allotment respectively. The NCDs are listed on Bombay Stock Exchange (BSE) and National Stock Exchange (NSE). The security cover exceeds
100% of the principal and interest amount of NCDs as at 30th September 2026

Nature of Security for Non Convertible debentures:

The debenture holders are secured by :

a) a first ranking pari passu Security Interest over the Trust’s immovable assets (if any), both present and fuure. The Trust does not ovwn any
immovable property at the present time. In the event, the Trust acquires any immovable property in luture, the Trust shall mongage said property
within 180 (one hundred eighty) days from the date of acquisition of such immovable assets. The Debenture Trustee shall be authorised to do ail
acts, deeds, and enter into necessary documents, agreement, amendments and/or modifications, as may be required to give effect the same,
including carrying out the due diligence as may be required by Debenture Trustee:

b) a first ranking pari passu Security nterest over the Hypothecated Assets (including Receivables), both present and future;

<) Pledge of 100% shares in dematerialized form of the SPVs held by the NHIT: and

d} Negative Lien Undertaking

Nature of Security for Zero Coupon Bonds:

{a) a first ranking pari passu Security Interest over the Issuer’s immovable assets (if any), both present and future. The Issuer does not own any
immoveable property at the present. In the event, the lssuer acquires any immovable property in future, the Issuer shall mortgage said property
within 180 (one hundred cighty) days Irom the date of acquisition of such immovable assets.

(b} a first ranking pari passu Security Interest over the Hypothecated Assets {including Receivables), both present and future, including DSRA;
(c) Negative Lien Undertaking

(d) a first ranking pari passu Security Interest by way of pledge over the pledged securities and shares of entities that may be acquired by the
Issuer, in the future, which pledge shall be created within 45 days of such acquisition.

The Board of Directors of the Investment Manager has declared distribution for quarter ended June 2026 of Rs. 3.187 per unit which comprises
of Rs. 3.179 per unit as interest pass through and Rs. 0.008 per unit as other income on surplus funds at the Trust level in their meeting held on
Tih August, 2026,

The Board of Directors of the Investment Manager has declared distribution for quarter ended September 2026 of Rs. 2.529 per umit which

comprises of Rs. 2.518 per unit as interest pass through and Rs. 0.011 per unit as other income on surplus funds at the Trust level in their meeting
held on 6th November. 2026,
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NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Unaundited Standalone Financial Results for the quarter and half year ended September 30, 2026

National Highways Infra Trust had obtained the Bank Guarantee limits amounting w Rs. 21,000 Lakhs (rom Indusind Bank in FY 2024-25 via
sanction letter no. IBL/CCBG-corporate banking {large corporates)- WEST/SLR-28443/FY 24-25 dated 14/10/2024. These limits have been
utilised for issuance of BGs in lieu of DSRA to be maintained by the InvIT to cover existing identified RTL debt owtstanding on the date of
issuance of BG towards R1, R2 & R3. These limit are valid for period upto 24 months.

Further during the FY 2025-26, National Highways [nfra Trust had obtained the Bank Guarantees amounting to Rs. 19,384.00 Lakhs from
Sumitomo Mitsui Banking Corporation and Rs.7.000.00 Lakhs from Indusind Bank in lieu of DSRA to be maintzined by the InvIT towards R4
& R5 Projects respeclively. These limits are valid for period upto 26-06-2028 and 29-03-2029 respectively.

As at 30th September 2026, Cash & Cash Equivalents includes Rs. 169 Lakhs (P.Y. Rs. 169 Lakhs) and Rs. 1,710.00 Lakhs (P.Y. Rs. 3,460.14
Lakhs) representing unutilized offer-related expenses relating to the issuance of units under Round 4 and Round 3, respectively.

Cash and Cash Equivalents also includes investment in mutual funds antounting to Rs. 5,356.51 Lakh as these are readily convertible to known
amounts of cash and subject 1o an insignificant risk of change in value.

It also includes Unitholders funds from DSRA release of Rs. 4.939.00 lakhs, which was retained by the Trust in earlier periods. During the period
ended 30th Sept 2026, oul of the aforesaid balance, an amount of Rs. 1.887.53 lakhs was disbursed to NWPPL and Rs. 1,496.48 lakhis was
disbursed to NEPPL towards funding Major Maintenance Expenditure (MMR), leaving a balance of Rs. 1,554.99 [akhs as at 30ih September
2026,

Further cash & cash equivalents includes Rs. 0.72 Laklis (P.Y. Rs. Nil) towards unpaid distribution to unitholders and Rs 0.76 lakhs (P.Y. Rs.
Nil) towards unclaimed NCD interest of NCD holders.

Investment in Optionally Convertible Debentures

During the current period, National Highways Infra Trust ("NHIT"/the Trust") subscribed to Series | — 0% Optionally Convertible Debentures
{"OCDs") of NHIT Western Projects Private Limited ("NWPPL"/the SPV") amounting to 2750 crore.

Series 11 — 0% Optionally Convertible Debentures ("OCDs") of NHIT Western Projects Private Limited ("NWPPL"/"ihe SPV") amounting to
%300 crore.

These OCDs had been issued in settlement of existing outslanding loans of Rs. 1,050 Cr. provided by the Trust to NWPPL. The instrument has
been issued at a face value o[ 100 per OCD.

Particulars Series 1 Series 11

Issuer NHIT Western Projects Private Limited NHIT Western Projects Private Limited

Instrument Series I - 0% NWPPL QCD 2046 Series [T - 0% NWPPL QCD 2046

Invesiment by NHIT €750 crore ¥300 crore

Coupon 0% 0%

Tenure Up to 20 years from date of execution offUp to 20 years [rom date of execulion of deflinitive
definitive agreements agreements

Final Maturity 28th February 2046 31st March 2046

Conversion / redemption At the option of the NWPPL At the option of the NWPPL

Redemption 50% on 23 February 2045 and 50% on 28|30% on 31st March 2043 and 50% on 31st March 2046, if]
February 2046, if redemption option is|redemption option is exercised
exercised

Listing Unlisted Unlisted

Mode of issue Private placement Private placement

Conversion Ratio 3.90 equity shares of Z10 each for every 100 [3.90 equily shares of 210 each for every 3100 OCD

In case NWPPL exerciscs its redemption option, the OCDs shall be redeemed at fair value of equity shares at the time ol redemption in two equal
instalments of 50% each on 28 February 2045 and 28 February 2046 for Series [ — 0% NWPPL OCD 2046 and 50% each on 31 March 2045 and
31 March 2046 for Series 11 — 0% NWPPL OCD 2046. The redemption schedule does not apply in case the OCDs are converted into equity
shares.

The Optionally Convertible Debentures (OCDs) have been classified under investments and considered as equily investment in NWPPL based on
their underlying economic substance and intended conversion features.
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SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2026

During the previous year ended 3| March 2026, the Trust alloted 20,17,00,000 units of National Highways Infra Trust (“NHIT™), at a price of Rs.
133 per unit (the “issue price™), aggregating to Rs 3.08,601.00 lakh through Instiwwtional and preferential placement in accordance with the
Securities and Exchange Board of India (Infrastruciure Investment Trust) Regulations, 2014 including the rules, circulars and guidelines issued
thereunder.

Under the provisions of the InviT Regulations, the Trust is required 1o distribute 1o Unitholders not less than 90% of the Net Distributable Cash
Flows of the Trust lor cach financial year. Accordingly, a portion of the Unit Capital conlains a contractual obligation of the Trust to pay to its
unitholders as cash distributions. Hence, the Unit Capital is a compound linancial instrument which contains both equity and liability
components in accordance with Ind AS 32 - Financial Instrunients: Presentation. However, in accordance with SEBI Circulars issued under the
InvIT Regulations, the Unit Capital has been presented as “Equity” in order to comply with the requirements of Section H of Chapler 3 to the
SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 dealing with the minimum disclosures for key financial
information/statements. Consistent with Unit Capital being classified as equity. the distributions to Unitholders is also presented in Statement of
Changes in Unitholders” Equity when the distributions are approved by the Board of Directors of Investment Manager.

The figures for the quarter ended 30 September 2026 are the balancing figures between the unaudited figures for the quarter ended 30 June 2026
and the year-to-date figures for the half year ended 30 September 2026, which were subjected to a limited review by tlie siatutory auditors.

As per Ind AS 36 'Impairment of assets',

In accordance with Ind AS 36 'Impairment of assets', an entity is requiired 1o assess at the end of each reporting pericd. whether there is any
indication that an asset may be impaired. Accordingly, the financial assets appearing in the Balance Sheet of NHIT, including equity investments
in its subsidiaries, loans provided to its subsidiarics and interest receivable on such loans. are assessed for impairment as at the end of each
financial year. An impairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount. The recoverable amount
is the higher ol its fair value less costs of disposal and its value in use. The value in use is determined based on discounted cash flow (DCF)
projections, based on which the enterprise value is determined by an independent valuer.

During the year ended 31st March 2025, in respect of one of the subsidiaries O NHIT, i.c., NHIT Eastern Projects Private Limited (NEPPL), the
recoverable amount. determined based on the value in use derived from the fair value of NEPPL, as adjusted for the Investment Manager fee
allocated to NEPPL, was lower than its carrying amount. Accordingly, an impairment loss of Rs. 17,930.00 Lakhs was recognised in the
standalone financial statements of the Trust. The impairment loss was recognised in the Statement of Profit and Loss, with a corresponding
reduction in the carrying amount of the equity investment in NEPPL in the Balance Sheet.

However, during the year ended 31st March 2026, based on an updated valuation carried out by an independent valuer, the tecoverable amount
of the investment in NEPPL increased and exceeded ils carrying amount after considering the impairment loss previously recognised.
Accordingly, the entire impairment loss of Rs. 17,930.06 Lakhs recognised earlier was reversed during the year ended 31st March 2026,

In accordanee witl Ind AS 36, where there is an indication that an impairment loss recognised in a previous period may no longer exist or may
have decreased, the entily is required to eslimaie the recoverable amount of the relevant asset, Accordingly, the previously recognised impairment
loss was reversed to the extent of the increase in the recoverable amount. The reversal of the impairment loss has been recognised in the
Statement of Prolit and Loss and is limited to the carrying amount that would have been determined kad no impairment loss been recognised in
respect of Lhe asset in prior periods.

During the period, the Company refinanced its existing loan amounting to % 1,100 crore availed from Axis Bank through a loan facility from Bank
of [ndia.

As part of the refinancing arrangement. Bank of India directly remitted the loan proceeds of 21,100 crore to Axis Bank towards repayment of the
existing outstanding loan. Accordingly. the funds were directly settled between the two banks, and no cash was received or paid by the Company
in its bank accounts in relation to this transaction.

Consequently. the refinancing transaction has not been reflected in the Cash Flow Statement, as there was no actual cash movement through the
Company’s bank accounts. However, the transaction has been duly censidered in the Company's loan records, with the existing borrowing {rom
Axis Bank being settled and the corresponding borrowing from Bank of India being recognised. as applicable,

The transaction represents a non-cash financing transaction and has been considered accordingly for financial reporting purposes.

During the previous year, Trust has obtained the sanction of Rs, 3,50,000 lakhs from banks for the acquisition of Round 5 Assets. Further during
half year ended September 30. 2026. the Trust has taken a furlher disbursement of amounting to Rs. 10,603.39 lakhs from the Axis Bank Limited,
and Rs. 6,010.73 lakhs from the IDB] Bank and Rs. 3.620.27 lakhs from the Punjab National bank in accordance with Facility agreement.

Out of the aforesaid loan disbursements, the Trust has given Rs. 5.100.00 lakhs o Project SPV NWPPL, Rs. 7,300.00 lakhs to Project SPV
NEPPL and Rs. 7.834.39 lakhs to Project SPV NSPPL as loan at the rate of 12.70% p.a. for initial Improvement works.




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2026

These standalone Financial results of Trusl does not contain any false or misleading statement or ligures and do not omit any material fact which
makes the statements or the figures contained therein misleading.

The Trust has consistently applied the same accounting policies and methods in the preparation of these financial results. These financizal results
have been prepared on an accrual basis under the historical cost convention, consistent with the accounting policies followed in the annual
financial statements for the financial year ended 3 1st March 2026.

All values are rounded lo nearest Iakh, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to
rounding off are expressed as 0.00.

Previous period/year ligures have been reclassified/regrouped wherever necessary to confirm to current period classification.

For and on behall of National Highways Infra Trust (By National Highways Infra

Investment Mannagers Private Limited)

Ralshit Jain Mathew George Gprjan-Singh
MD & CEQ Chief Financial Officer Cempliance Officer
DIN: 06358141 M. No.: F6112

Place: New Delhi
Date: 06tk November 2026
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INDEPENDENT AUDITOR’S REVIEW REPORT ON THE UNAUDITED CONSOLIDATED
INTERIM FINANCIAL INFORMATION OF NATIONAL HIGHWAYS INFRA TRUST (The
‘TRUST) FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026
PURSUANT TO REGULATION 23 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(INFRASTRUCTURE INVESTMENT TRUSTS) REGULATIONS, 2014 AS AMENDED FROM
TIME TO TIME.

To,

The Board of Directors

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

Unit 324, 3+ Floor,

D-21 Corporate Park,

Sector 21, Dwarka

New Delhi - 110077

1. We have reviewed the accompanying Statement of Unaudited Consolidated
Interim Financial Information of National Highways Infra Trust (the "Trust’) and
its subsidiaries (together referred to as "the Group") (comprising the Unaudited
Consolidated Interim Balance Sheet as at September 30, 2026, Unaudited
Consolidated Interim Statement of Profit and Loss (Including Other
Comprehensive Income) for the quarter and half year ended on September 30,
2026, Cash Flow Statement and other explanatory notes thereto, including Net
Distributable Cash Flows {NDCFs) and the additional disclosures as required in
Chapter 4 of the SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102
dated July 11, 2025 ("SEBI Circular"} for the period ended September 30, 2026
(hereinafter referred to as “the Statement”) attached herewith, being prepared
by National Highways Infra Investment Managers Private Limited (the
'Investment Manager') pursuant to the requirements of Regulation 23 of the
Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014 as amended, read with the SEBI Circular.

2. The Statement, which is the responsibility of the Investment Manager and has
been approved by the Board of Directors of the Investment Manager, has been
prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, "Interim_ Financial Reporting”




prescribed under Section 133 of the Companies Act, 2013 as amended, read with
Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015, as
amended, read with the SEBI Circular and other accounting principles generally

accepted in India. Our responsibility is to express a conclusion on the Statement
based on our review.

. We conducted our review of the Statement in accordance with the Standard on

Review Engagements (SRE) 2410, "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review of interim financial information consists of
making inquiries, primarily of Investment Manager personnel responsible for
financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

The Statement includes the results of the National Highways Infra Trust and the
following subsidiaries:

a. NHIT Western Projects Private Limited
b. NHIT Eastern Projects Private Limited
c. NHIT Southern Projects Private Limited

. Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in the applicable
Indian Accounting Standards ('Ind AS') specified under section 133 of the
Companies Act, 2013, as amended, read with Rule 2{1)(a) of the Companies
(Indian Accounting Standards) Rules, 2015, as amended, and other accounting
principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of Regulation 23 of the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014 as amended, read
with the SEBI Circular, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

For A.R. & Co.
Chartered Accoun

*f FRN ‘
QMac e

g NEWDELH"..

CA M AzangAnsari..

Partner

Membership No: 511623

UDIN: 265116 I3 EATTPY 4524

Place: New Delhi

Date: 06-11-2026



NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :-IN/InvIT/20-21/0014
Unaudited Consolidated Statement of Assets & Liabilities as at September 30, 2026

{All amounts in T lakh unless otherwise stated)

Particulars As at 30 September 2026 | As at 30 September 2025 | As at 31 March 2026
(Unaudited) (Unaudited) (Audited)
ASSETS
1) Non - Current Assels
() Property, Plani and Equipment 1.620.73 1.336.30 1,627.51
(b) Capital work in Progress (CWIP) - 33.72 19.40
(¢) Goodwill 10.144.46 10,144.46 10,144.46
(d) Right of Use Assels 2.390.15 880.04 782.14
(e) Other Intangible Assets 48.54.359.49 43.64.303.79 42,88.323.33
(f) Financial Assets
{i) Other Financial Assets 14.159.81 14,024.19 14,079.64
(g} Deferred Tax Assets (Net) 1,05,492.98 50,977.26 70,337.04
{h} Other Non - Current Assels 1.167.34 275.76 6.36.844.22
Total Non - Current Assects 49,89,334.96 44,42,197.52 50,22,157.74
2} Current Asscets
(a} Contract Assels 485.77 04.20 300,74
(b) Financial Assets
(i) Trade Receivables 16.377.38 2.337.76 5.319.41
(ii) Cash & Cash Equivalents 77.172.16 71,520.52 61.970.30
(ifi) Bank Balances other than Cash & Cash Equivalents 1.831.46 1.731.95 6.757.45
(iv) Other Financial Assels 321.01 1,818.05 124.69
(c) Cutrent Tax Assets (Net) 97.53 20585 61.97
(d} Other Current Assels 2.595.86 2.843.39 2.659.29
Total Current Assets 98,881.17 80,551.72 77,199.85
TOTAL ASSETS 50,88,216.13 45,22,749.24 50,99,357.59
EQUITY AND LIABILITIES
EQUITY
1) Unit Capiltal 25.99.088.15 2292.723.13 26.00.167.93
2} Initial Settlement Amount 0.10 ¢.10 0.10
3) Other Equity (2.74.4706.42) (1.41.838.73) (2.20,112.66)
Total Unit holders Equity 23,24,611.83 21,50,864.50 23,80,055.37
LIABILITIES
I) Non~Current Liabilities
() Financial Liabilities
(i) Borrowings 24.85092.21 21.49.908.55 24.80.565.44
(i1) Lease Liabilities 2.176.62 773.79 731.97
(iii) Other Financial Liabilities 13.368.45 3.425.50 9.133.49
(b) Provisions 84.030.42 61.932.15 63.803.79
Total Non - Current Liabilitics 25,84,667.70 22,18,039.99 25,54,234.69
2) Current Lisbilities
(a} Financial Liabilities
(1) Borrowings 27.548.20 20,399.70 23,349.70
(ii) Lease Liabilities 263.79 157.58 123.32
(tii) Trade Payables
(a) Total Outstanding. dues of micro and small
enterprises 2,458.49 921.00 2.055.66
(IJ_) Total outslanding, dE:es of creditors other than 15.011.70 10701 44 14.527.22
miicro and small enterprises
(iv) Other Financial Liabilities [2.232.33 [1.458.29 [2.460.35
(b) Other Current Liabilities 6387.78 71842 1.066.10
(c) Provisions 1,20.732.31 1.09,488.32 1.11.483.18
Total Curvent Liabilities 1,78,936.60 1,53,844.75 1,65,067.53
Total Liabilities 27,63,604.30 23,71,884.74 27,19,302.22
TOTAL EQUITY & LIABILITIES 50,88,216.13 45,22,749.24 30,99,357.59
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NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :-IN/InvIT/20-21/0014
Unaudited Consolidated Statement of Cash Flows for the half year ended September 30, 2026

(All amounts in T lakh unless otherwise staled)

For the half year ended

For the half year ended

For the Year ended

Particulars September 30, 2026 September 30, 2025 March 31, 2026
(Unaudited) (Unaudited) (Audited)

A. Cash flows from operating activities
Net Profit Before Tax 21,030.21 5,811.97 31,994.74
Adjustments:
Depreciation and Amortizalion 87.410.31 638.831.40 1.45.092.28
Profit on sale of investments {1.968.84) (1.413.22) (3.402.79)
[nterest income from FDR (340.24) {715.99) (1.347.26)
Finance Cost (net) 91,888.01 85.741.45 1,65,140.22
Provision for major maintenance expenses 27,7119.77 17,275.89 32,465.21
Unwinding interest on major maintenance provision 4.899.96 3,052.72 114172
Unwinding interest on [ease Liability 55.01 33.27 63.17
Liabilities no longer required written back {17.39) - (15.42)
Provision for Leave encashment and Gratuity 197.61 118.03 243.88
Operating cash flows before Working Capital Changes 2,30,674.41 1,80,733.57 3,77,375.75
Movements in Working Capital
Decrease / (Increase) in Trade & Other Receivables (11.008.30) (335.39) (3.437.81)
Decrease / (Increase) in Other Non Current/Current Assels (101.93) 732.33 853.37
Decrease / (Increase) in Other Non Current/Current Financial
Assels (244.52) {1.:442.76) 205.56
Increase / (Decrease) in Trade & Other Payables [.320.79 2,383.85 6.999.05
Increase / (Decrease) in Other Financial Liabilitics (34.76) (14.75) 83.22
Increase / (Decrease) in Provisions (3,725.83) (7.50) 833.90
Increase / (Decrease) in Other Current Liabilities (429.34) (452.97) (126.34)
Cash used in operating activities 2,16,430.50 1,81,598.18 3,82,806.90
Income Tax paid (338.006) (368.253) (770.42)
Net Cash Flows from operating activities -A 2,16,092.44 1,81,029.93 3,82,036.48

B. Cash flows from investing activitics
Purchase of Property, Plant & Equipment, including CWIP, (17.492.27) (13,952.20) (6,64,442.96)
capital creditors and capilal advances
Proceeds from disposal of Property. Plant & Equipment and
lntangible Assets 1.76 - 7.89
Redemplion / {Investment) in FDR 4.905.09 4.119.91 {905.39)
Interest received on maturity of FDR 380.22 1.723.42 231555
Profit on sale of investments 1,968.84 1.413.22 3,402.79
Net Cash Flows used in investing activitics - B {10,036.36) (6,095.65) (6,59,622,32)

C. Cash flows from financing activities
Proceeds from Issue of Unit Capital - - 3.08.601.00
Expense incurred towards institutional unit allotment (1,449.67 (5.318.47) (6,609.31)
Processing Fee paid (354.00) (208.98) {332.58)
Distribution to Unit Holders (1.10.283.05) (63.446.18) (1.88.920.41)
Proceeds from Long Term Borrowings (net of processing fees) 20.234.39 13.172.40 35710149
Payment of rent (139.75) (33.14) (169.74)
Financing charges paid (86.996.42) (81.490.92) (1.36,751.26)
Repayment of Long Term Borrowings (11.863.72) (9,999.26) (20,023.84)
Net Cash Flows from/(used in) financing activities - C (1,90,854.22) (1,49,374.535) 2,92,995.35
Net Increase/Decrease in Cash and Cash equivalents (A+B+C) 15.201.86 24.959.73 15.409.51
Cash and Cash Equivalents at the Beginning of the period/year 61.970.30 46.560.79 46.560.79
Cash and Cash Equivalents at the end of the period/year 77,172.16 71,520.52 01,970.30




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Unaudited Consolidated Statement of Changes in Unit Holder's Equity for the half year ended

September 30, 2026
A. Initial Settlement Amount (All amounts in ¥ lakh unless otherwise stated)
Particulars Amount
Balance as at April 1, 2025 0.10
Changes in unit capital -
Balance as at September 30, 2025 0.10
Changes in unit capital -
Balance as at March 31, 2026 0.10
Changes in unit capital -
Balance as at September 30, 2026 0.10
B, Unit Capital (All amounts in ¥ lakh unless otherwise stated)
Particulars Number of unit Amount
Balance as at April 1, 2025 1,93,68,50,600 22,97,095.67
Changes in unit capital - -
Offer related expenses - (4.372.34)
Balance as at September 30, 2025 1,93,68,50,600 22,92,723.13
Changes in unit capital 20.,17.00.000 3.08.601.00
Qffer related expenses - (1,156.20)
Balance as at Mareh 31, 2026 2,13,85,50,600 26,00,167.93
Changes in unit capital B -
Offer related expenses - (1.079.78)
Balance as at September 30, 2026 2,13,85,50,600 25,99,088.15

Issue expenses of Rs. 1.079.78 lakhs (March 31, 2026: Rs. 5.528.74 lakhs} incurred in connection with issue of unils have been reduced from the
Unitholders capital in accordance with Ind AS 32 Financial Instruments: Presentation.

C.QTHER EQUITY (All amounts in 2 laklt unless etherwise stated)
Items of Other Comprehensive
Income
Partientars Reserves and Surplus Teems chat will not be reclassified to Total
profit or loss
Retained Earnings Remeasurement of Defined Benefit
Obligation/ Plan

Balance as at April 1, 2025 (99,767.68) (0.4 99,768.17)
Profit for the period 23.353.36 0.26 23.355.62

One time unit issue expenses - - -
Less: Distribution to unit helders

Interest 64.051.65 - 64,051.65

Other Income 1.394.53 - [.394.53
Balance as at September 30, 2025 {i,41,858.50) {0.23) (1,41,858.73)
Profit for the period 45.196.32 23.78 45,220.30
Less: Distribution to unit holders

Interest 1,22,912.54 1.22,912.54

Other Income 361.69 561.69
Balance as at March 31, 2026 (2,20,136.21) 23.55 (2,20,112.66)
Profit for the period 55.883.07 37.63 53.921.30
Less: Distribution to unit holders®

Interest 1,09,900.12 - 1,09.900.12

Other Income 384.94 - 384.94

Balance as at September 30, 2026 (2,74,237.60) 61.18 (2,74,476.42)

~The distribution to Unit holders relates to the distribution for the month of February and March 2026 and for the Quarter ended June 2026 and does
net include the distribution relating to the period July 01, 2026 to September 30, 2026, The distributions by the Trust to its unit holders are based on
the Net Distributable Cash Flows of the Trust under the SEBI InvIT Regulations.




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/invIT/20-21/0014
Disclosures pursuant to SEBI circulars (SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July
11, 2025 issued under the InvIT regulations)

Consolidated Statement of Net Assets at Fair Value (All amounis are in T lakh unless otherwise stated)
As at September 30, 2026 As at September 30, 2025 As at March 31, 2026

Particulars Book value Fair value® Book vaiue Fair value™® Book value Fair value®
A. Asscls 50.88,216.13 62.00,5831.38 43,22.749 .24 50.22.153.26 50.99,357.59 59.37,145.65
B. Liabilities (at book value) 27.63.604.30 27.63.604.30 23,71.884.74 23.62.390.10 27.19.302.21 27.19,302.21
C, Net assets (A-B) 23.24,611.83 34,36,977.08 21,30,864.50 26,59,763.16 23.80,055.38 32,17,843.44
D, No of units 2,13,8550.600 2,13.85,50,600 193.68.50,600 1.93,68.50,600 2,13.85,50.600  2.13.85,50,600
E. NAY (C/D) 168.70 160.72 11105 137.32 111.29 15047

AFair values of total asscts relating to the Trust as at September 30, 2026 and March 31, 2026 as disclosed above are based on the independent valuer
report.

AFair values of total assets relating to the Trust as at September 30, 2025 as disclosed above are based on the independent fair values of assets and
liabilities as of June 30, 2023.

Consolidated Statenment of Total Return at Fair Value: {All amounts are it  lakh unless otherwise stated)
Particulars Asat Asat Asat
September 30,  Scptember 30, March 31, 2026*
2026 * 2025 **
Total comprehensive income (As per the Consolidated Statement of Profit and Loss) 55,921.30 23.355.62 68,575.92
Add: Other changes in fair value * 11,12,365.25 4,99 ,404.02 8.37,788.06
[Fotal return 11,68,286.55 5,22,759.64 9,06,363.98 |

* In {he above statement, other changes in fair value for the half year ended September 30, 2026 & the year ended March 31, 2026 have been computed
based on the independent valuer report.

** [n the above statement, other ehanges in fair value for the half year ended September 30, 2025 have been computed based on the independent valuer
report as of June 30, 2025.

Enterprise value of InvIT assets is based on the valuation done by independent valuer appointed by the Trust, Entitywise breakup is as
follows:

Particulars Asat Asat Asat
Scptember 30, | September 30, [March 31, 2026#
2026 # 2025 ##
NWPPL 21.48.650.00 13.72.640.00 20.64.900.00
NEPPL 18.00.970.00 15.99.790.00 17.18,590.00
NSPPL 19.80.350.00 18.24,330.00 19,15,.310.00
Sub Total 59,29,970.00 47,96,760.00 56,98,800.00
NHIT & Other Assels 2.70.611.33 2.25.393.26 2.38.345.65
Grand Tetal 62,00,581.38 50.22,153.26 59.37.145.65

# The enterprise value of InvIT assets as at September 30, 2026 and March 3 1. 2026 is based on independent valuer report.
## The enterprise value of InviT assels as at September 30, 2025 is based on independent valuer report as of June 30, 2025.

The Fair value of all these revenue generating assets is determined using discounted cash flow niethod. The InvIT holds 100% equity beneficial interest
in all SPVs.

The accompanying notes form an integral part of the Consolidated Financial Statements,
This is the Consolidated Statement of Net Assels at Fair Value and Consolidated Statement of Total Return at Fair Value referred to in our report of
even date.




NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :~ IN/invIT/20-21/0014
Statement of Net Distributable Cash Flow for the half year ended September 30, 2026
Additional disclosures as required by SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11, 2025
a) Statement of Net Distributable Cash Flows (NDCF) at Trust Level (NHIT)

Al amounts are in T lakh unless othenwise stated)

S.No.

Particulars

Half year ended
September 30, 2026

Half Year ended
September 30, 2023

For the Year ended
March 31, 2026

1

Cashflows from operating activitics of the Trust

(2.142.74)

(2.010.62)

(3.672.90)

2

(+) Cash flows received from SPV’s which represemt distributions of]
NDCF computed as per relevant framtework (Refer Note 1 Below)

2.22.805.935

1.87.089.53

3.90,722.16

(+) Treasury income / income from investing aclivities of the Trust
(interest income received from FD, any investment entities as
defined in Regulation 18(3), tax refund, any other income in the
nature of interest, prolit on sale of Mutual funds. investments. assets
ete., dividend income etc., excluding any Ind AS adjusiments)

709.29

2,065.47

2.936.81

(+) Proceeds from sale of infrastructure investments, infrastructure
assets or shares of SPVs or Investment Entity adjusted for the
following

« Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds

= Directly attributable transaction cosls

* Proceeds reinvested or planned to be reinvested as per Regulation
18(7) of InviT Regulations or any other relevant provisions of the
InvIT Regulations

{+) Proceeds from sale of infrastructure invesiments, inlrastructure
assets or sale of shares of SPVs or Investment Entity not distributed
pursuant to an earlier plan to re-invest as per Regulation 18(7) of]
InvIT Regulations or any other relevant provisions of the InvIT
Regulations, il such proceeds are not inended to be invested
subsequently.

Payments made towards major maintenance expense for road
projecis to the extent funded by external borrowing

(«) Finance cost on Borrowings as per Profit and Loss Account.
However, amortization of any transaction costs can be excluded
provided such transaction costs have afready been deducted while
computing NDCF of the Trust previous period when such
transaction cosls were paid

(91.493.15)

(85,434.12)

(1.64.418.89)

(-) Debt repayment at Trust level (1o include principal repayments as
per scheduled EMI's excepl if refinanced through new debt
including overdralt facilities and to exclude any debt repayments /
debt refinanced through new debt in any form or equity raise)

(11.863.72)

(9,999.26)

(20,023.84)

(-} any reserve required to be created under the terms of, or pursuant
to the obligations arising in accordance with, any: (i). loan agreement
entered with financial institution, or (). terms and conditions,
covenants or any other stipulations applicable to debt securities
issued by the Trust or any of its SPVs/ Held Cos, or (iii). terms and
conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs/ Hold
Cos, or (iv). agreement pursuant to which the Trust operates or owns
the infrastructure asset, or generates revenue or cashflows from such
asset (such @as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any
other agreement of a like nature, by whatever name called}. or (v).
stalutory, judicial, regulatory, or governmental stipulations.

10

{-) any capital expenditure to the extent not funded by debt / equity|
or from reserves created in the earlier years

1l

NDCF at Trust [evel

91,691.01

2,05,543.34

Ay

Al o 11801563
'y' Lr_ B




NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :- IN/InvIT/20-21/0014

Statement of Net Distributable Cash Flow for the half year ended September 30, 2026
Additional disclosures as required by SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11, 2025

Adjustment to Nct Distributable Cash Flows

{All amounts in T lakh unless othenwise stated)

S. No.| Particulars Half year ended Half Year ended For the Year ended
Scptember 30, 2026 | September 30, 2023 Mareh 31, 2026
I{Net Distributable Cash flow (From (11) Above) 1,18,015.63 91,691.01 2,05,543.34
Add: Unpaid ZCB interest, which has been deducted from the above
2INDCE 133496 103073 7,839.98
L2ad, RET )
Add: DSRA reserve created earlier out of operational funds released
during st quarter (Refer Note 2 Below) ’ - 9.361.00 9.361.00
4| Add: DSRA released due 1o redemption of FD’s - 679.68 679.68
5]Less: NDCF Already Distributed (68,155.61) (57.795.62) (1.81.269.85)
6| Balance Distributable Cash Flow 54,094.98 47,8606.79 42,154.13

Notes:
This NDCF includes cash flows received from SPV after 30th September 2026 but before the date of the Board Meeting of the InvIT i.e. 6th

November 2026. Rs. 26.935.29 Lakls received from NWPPL, Rs. 14,755.43 Lakhs received from NEPPL and Rs. 15.073.79 Lakhs received
from NSPPL.

The Trust had availed Bank Guarantee facilities amounting to Rs. 14,300 lakhs. which were utilised to replace the existing Debt Service
Reserve Accounts (DSRA). The original DSRA consisted of Rs. 9,361 lakhs created from operational cash flows and Rs. 4.939 lakhs funded
from Unitholders’ fund.

During the previous year, the DSRA of Rs. 9,361 lakhs - which had originally been created from operational funds, was released. Since these
funds had been generated from aperations, the corresponding amount was distributed to Unitholders along with 1st quarter distribution.

The DSRA of Rs. 4,939 lakhs, which had been funded from Unitholders’ contributions, was retained by the Trust. During the period ended
30th September 2026. out of the aforesaid DSRA balance. an amount of Rs. 1.887.53 lakhs was disbursed to NWPPL and Rs. 1.496.48 lakhs
was disbursed to NEPPL to fund expenditure related to Major Maintenance Expenditure (MMR).




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Additional disclosures as required by SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated

July 11,2025

b) Statement of Net Distributable Cash Flows (NDCF) at SPY Level (NWPPL)

(All amounts in ¥ lakh unless otherwise stated)

§. No, [Particulars Half year ended| Half Year ended| Year ended
September 30, | September 30, |March 31, 2026
2026 2025
1 {Cash flow from operating activities as per Cash Flow Statement 72,560.33 44.,793.21 93,311.61
(+) Treasury income / income from investing activities (interest income received (rom FD. 679.39 445.52 1.145.82
2 |tax refund, any other income in the nature of interest, profit on sale of Mutual funds.
investments, assets etc.. dividend income etc., excluding any Ind AS adjustments.
3 (+} Proceeds [rom sale of infrastructure investments. infrastructure assets or shares off - - -
SPWVs or Investment Entity adjusted for the following
» Applicable capital gains and other taxes - - -
« Related debis settled or due to be setiled from sale proceeds - - -
+ Directly attributable transaction costs - - -
+ Proceeds reinvested or planned to be reinvested as per Regulation [8(7) of InviT - - -
Regulations or any other relevant provisions of the InvlT Regulations
(+) Proceeds [rom sale of infrastructure investments. infrastructure assets or sale of shares - - -
4 of SPVs or Investment Entity not distributed pursuant to an earlier plan Lo re- invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InviT
Regulations. if such proceeds are not intended to be invested subsequently
5 (+) Payments made towards major maintenance expense for road projects to the extent - - -
funded by external borrowing
{-) Finance cost on Borrowings as per Profit and Loss Account and excluding finance cost - - -
on any shareholder debt / /foan from Trust. The amortization of any transaction costs can
6 . . ) :
be excluded provided such transaction costs have already been deducted while computing
NDCF of previous period when such transaction costs swere paid
{-) Debt repaymeni (1o include principal repayments as per scheduled EMI's except if] - - -
7 refinanced through new debt including overdraft facilities and to exclude any debt
repayments / debt refinanced through new debt, in any form or equity raise as well as
repayment of any sharcholder debt / loan from Trust)
(-) any reserve required to be created under the terms of, or pursuant to the obligations - - -
arising in accordance with, any:
(i}. loan agreement entered with banks / financial institution from whont the Trust or any
of its SPVs have availed debt, or
(if). terms and conditions. covenanis or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs, or
g |[tiil). terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs
(iv}. agrcement pursuant 1o which the SPV operates or owns the infrastructure asset, or
generates revenue or cashfiows from such asset (such as, concession agrecment.
transmission services agreement, power purchase agreement, lease agreement, and any
olher agreement of a like nature, by whatever name called). or
(v). slatutory, judicial, regulatory, or governmental stipulations;
{-) any capital expenditure on existing assets owned / leased by the SPV to the extent not -
i funded by debl / equity or from reserves created in the earlier years (81.03) (344.84) (24938)
10 |Net Distributable Cash Flow 73,158.69 +44,894.19 94,207.86
Adjustment to Net Distributable Cash Flows
S. No.| Particulars Half year ended| Half Year ended| Year ended
September 30, | Scptember 30, |March 31, 2026
2026 2025
1 [Net Distributable Cash flow (From (10) Above) 73,158.69 44,894.19 94,207.86
2 |Less: NDCF Already Distributed during the period/year (48,104.18) (29,422 38) (83,468.88)
3  |Less: Retained for Working Capital - (794.62) (1,830.00)
4 |Add: Opening surplus cash available was released during Q1 of FY 2025-26 - 2.834.05 2.834.05
53 |Add: Payments made towards MMR expenditure {Out of surplus funds at Trust Level) 1,880.78 - -
6 |Balance Distributable Cash Flow 26,935.29 17,511.24 11,723.02




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :~ IN/InvIT/20-21/0014
Additional disclosures as required by SEBI Master Circular No.SEBHO/DDHS-PoD-2/P/CIR/2025/102 dated

July 11, 2025

¢) Statement of Net Distributable Cash Flows (NDCF) at SPV Level (NEPPL)

(Al amounts in ¥ lakh unless othenwise stated)

Half year ended | Half vear ended| Year ended
8. No. {Particulars September 30, | September 30, | Marveh 31, 2026
2026 2025
I |Cash flow from operating activities as per Cash Flow Statemient, 67,932.08 62,498.54 1,34,146.31
(+) Treasury income / income from investing activities (interest income received from FD., 490.97 338.20 800.14
2 |wax refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, asscls ete., dividend income etc., excluding any Ind AS adjustments.
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares off - -
3 SPVs or Investment Entity adjusted for the following
« Applicable capital gains and other taxes - -
« Related debis settled or due to be settled from sale proceeds - -
« Directly attributable transaction costs - -
» Proceeds reinvested or planned 10 be reinvested as per Regulation 18(7) of InvIT - -
Regulations or any other relevant provisions of the Inv[T Regulations
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares - -
4 of SPVs or Investment Entity not distributed pursuant to an earlier plan to re- invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InwvIT|
Regulations, if such proceeds are not inlended to be invested subsequently
(+) Payments made towards major maintenance expense for road projects ta the extent - -
3 |funded by external borrowing
(~) Finance cost on Borrowings as per Profit and Loss Account and excluding finance cost “ -
6 |omany sharcholder debt / /loan from Trust. The amortization of any transaction cosis can
be excluded provided such transaction costs have already been deducted while computing
NDCF of previous period when such transaclion costs were paid
(-) Debt repayment (10 include principal repayments as per scheduled EMI's except if] - -
7 refinanced through new debt including overdraft facilities and to exclude any debe
repayments / debt refinanced through new debt. in any form or cquity raise as well as
repayment of any shareholder debt / loan from Trust)
(-) any reserve required to be created under the termss of, or pursuant to the obligations - -
arising in accordance with, any:
(i). loan agreement entered with banks / financial institution from whom the Trust or any
of its SPVs have availed debt, or
(ii). terms and conditions. covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs, or
8 [{iii).  terms and conditions, covenants or any other stipulations applicable to external
caomracrcial borrowings availed by the Trust or any of its SPVs
(iv). agreement pursuant {o which the SPV operates or owns the infrastructure asset, or
generates revenue or cashflows from such asset (such as. concession agreement.
transmission services agreement, power purchase agreement. lease agreement. and any
other agreement of a like nature, by whatever name called): or
(v). stawtory, judicial, regulatory, or governmental stipulations;
9 (=) any capital expenditure on existing assets owned / leased by the SPV 1o the extent not (74.88) (295.28) (549.47)
funded by debt / equity or from reserves created in the earlier years
10 |Net Distributable Cash Flows 08,348.17 62,541.46 1,34,396.98
Adjustment to Net Distributable Cash Flows
8, No. | Particulars Half year ended | Half year ended|  Year ended
September 30, | September 30, | March 31, 2026
2026 2025
[ [Net Distributabte Cash flow for the year (From (10) Above) 68,348.17 62,541.46 1,34,396.98
2|Less: NDCF Already Distributed for the hal ffyenr ended (54,791.32) {53,791.78) (1,23,832.78)
3| Add: Opening surplus cash available was released during Q1 of the year 2024-2023 - 2.805.48 2.805.48
4|Less : Retained for Working capital requirement - (1.154.39) -
3| Add: Payments made towards MMR Expenditure {Out of surplus funds at Trust Level) 1,198.58 - -
6|Balance Distributable Cash Flows 14,755.43 10,400.77 13,369.68




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014

Additional disclosures as required by SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated

July 11, 2025

d) Statement of Net Distributable Cash Flows (NDCF) at SPY Level (NSPPL)

{All amounts in 2 lakh unless otherwise stated)

Half year ended | Half Year ended Year ended
§. No. [Particulars September 30, | September 30, March 31. 2026
2026 2023 '
I |Cash flow from operating zetivities as per Cash Flow Statement 77,742.79 75,748.81 1,58,251.46
(+) Treasury income / income [from investing activities (interest income received from 669.41 287.14 835.57
” FD, tax refund. any other income in the nature of interest. profit on sale of Mutual funds,
= |inveslments, assets ctc., dividend income etc., excluding any Ind AS adjusiments.
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of| - “
3 SPVs or Investment Entity adjusted for the following, )
« Applicable capital gains and other taxes - - -
« Related debts scttled or due to be settled from sale proceeds - - -
+ Directly attributable transaction costs - - -
+ Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT - -
Regulations or any other relevant provisicns of the InvIT Regulations B
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale off - -
shares of SPVs or Investment Entity not distributed pursuant lo an earlier plan to re-
4 linvest as per Regulation 13(7) of InvIT Regulations or any other relevant provisions of| B
the InvIT Regulations. if such proceeds are not intended to be invested subsequently
_ |(+) Payments made 1owards major maintenance expense for road projects to the extent - -
> |funded by external borrowing )
(-) Finance cost on Borrowings as per Profit and Loss Account and excluding finance - -
cost on any sharcholder debt / lloan from Trust. The amortization of any transaction costs
6 Jean be excluded provided such transaction costs have already been deducted while )
computing NDCF of previous period when such transaction costs were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI's except il - -
refinanced through new debt including overdraft facilities and to exclude any debt
7 repayments / debt refinanced through new debt, in any form or equity raise as well as -
repayment of any shareholder debt / loan [rom Trust)
(-) any reserve required to be created under the terms of, or pursuant to the obligations - -
arising in accordance with, any;
(i). loan agreement entered with banks / financial institution from whom the Trust or any
of its SPVs have availed debt, or
(i) terms and conditions. covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs. or
g [Gii). terms and condilions, covenants or any other stipulations applicable to external -
commercial horrowings availed by the Trust or any of its SPVs
(iv). agreement pursuant to which the SPV operates or owns the infrastructure asset, or
generates revenue or cashflows from such asset {such as, concession agreement.
transmission services agreement, power purchase agreement, lease agreement, and any
othier agreement of a like nature, by whatever name called); or
(v). statutory, judicial, regulatory, or governmental stipulations;
{-) any capital expenditure on existing assets owned / leased by the SPV to the extent .
? not fu)ndcg by dcl[;l / equity or from reserves created in the carl)i’cr years (192.46} (72.59) (259.24)
10 |Net Distributable Cash Flows 78,219.74 75,963.36 1,58,827.79
Adjustments te Net Distributable Cash Flows
S. No. | Particulurs Half year ended | Half Year ended| Year ended
September 30, | September 30, | March 31, 2026
2026 2025
1|Net Distributable Cash flow for the period (From (10) Above) 78,219.74 75,963.36 1,58.827.79
2|Less: NDCF Already Distributed during the halffyear ended (63.145.95) (55.671.00) (1,41.366.00)
3|Less: Retained for Working Capital Requirement - - (500.00)
4|Balance Distributable Cash Flows 15,073.79 20,292.36 16,961.79




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :-IN/InvIT/20-21/0014
Disclosures pursuant to SEBI circulars (SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July
11, 2025 issued under the InvIT regulations)

¢. Project Management Fees :-
National Highways InvIT Project Managers Private Limnted ("NHIPMPL™) was initially appointed as the Project Manager for NWPPL, with its
annual fixed fee determined in accordance with the Project Implementation and Manapement Agreement (PIMA) executed between the parties
on 30th March 2021. The PIMA was subsequently amended on 6 March 2024,
Further, NHIPMPL was appointed as the Project Manager for NEPPL {holding R3 assets) with effect from | April 2024, pursuant to a Deed of
Adherence dated 7th March 2024. Subsequently, NHIPMPL has also been appointed as the Project Manager for NSPPL ( holding R4 assets)
with effect [rom | April 2025, pursuant to a Deed of Adherence dated 13 March 2025, and for the R5 assets held by NWPPL with effect {rom 1
April 2026 pursuant to a Deed of Adherence dated 16 March 2026.
The Project Manager fees payable per month for the respective SPVs, inclusive of GST are as [ollows:
NWPPL is Rs. 35.76 Lakhs
NEPPL is Rs. 68.15 Lakhs
NSPPL is Rs. 62.93 lakhs

f. Investment Manager fees
i) The Investment Management Fee with effect from st April 20235 was Rs. 2,178 Lakhs (Rupees Twenty One Hundred Seventy Eight Lakhs
only), excluding GST, for the Financial Year 2023-26.
ii) In accordance with the Investment Management Agreement, the Investment Management Fee is subject to an annual escalation at the rate of
10% over the management {ee for the immediately preceding financial year.
iil) Accordingly. pursuant to the annual escalation, the Investment Management Fee with effect from Ist April 2026 is Rs. 2,395.80 Lakhs
(Rupees Twenty Three Hundred Ninety Five Lakhs and Eighty Thousand only), excluding GST, for the Financial Year 2026-27.
iv) Any applicable laxes, cess or charges, as applicable, shall be payable in addition to the Investment Management Fee by National Highways
Infra Trust (NHIT) to the Investment Manager (NHIIMPL).
v) The Investment Management Fee shall be payable by National Highways Infra Trust (NHIT) to the Investment Manager (NHIIMPL) in
advance on a quarterly basis at the beginning of each quarter of the relevant financial year.

g. Statement of earnings per unit {'EPU")
Baste EPU amounts are calculated by dividing the profit for the periodfyear atributable to Unit holders by the weighted average number of units
outstanding during the period/year. Diluted EPU amounis are calculated by dividing the profit/(loss) attributable to unit holders by the weighted
average number of unils cutstanding during the period/vear plus the weighted average number of units that woutd be issued on conversion of all
ihe dilutive potential units into unit capital. NHIT does not have any convertible unit capital.
(All amounts are in T Jakh unless ctherwise stated)

Particul: For the half vear ended For the half year ended For the year ended
articulars

September 30, 2026 September 30, 2023 March 31, 2026
Profit attributable to unitholders for the period/year (% 55.921.30 23.355.62 68.575.92
lakhs)
Weiglied average number of wnits oustanding for 2.13,85.50,600 1,93,68,50,600 1.94,07.18,819
computation of basic and diluted earning per unit.
Earning per unit (not annualised, except for the year 2.61 1.21 3.53
end) (%)

h. Capital Commitments
(All amounts are in T Jakh unless othenvise stated)

. For the half year ended For the half year ended For the year ended
Particular September 30, 2026 Scptember 30, 2025 Mareh 31, 2026
The estimated value of contracts to be execuled and not 60,340.53 57,936.43 24,356.01
provided for
Other Commitments Nil Nil Nil
Total 60,340.53 57,936.43 24,356.61




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number ~-IN/InvIT/20-21/0014
Disclosures pursuant to SEBI circulars (SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July
11, 2025 issued under the InvIT regulations)

i Statenmient of Contingent Liabilities/Contingent Assets {All antounts are in ¥ lakh unless otherwise stated)
Particulars For the half year ended For the half year ended For the year ended
) September 30, 2026 September 30, 2025 March 31, 2026

I) Contingent Linbilities

Stamp Duly on Concession agreement (reler note {(a)

below)

- Belpaum Kagal Project 6,990.00 6,990.00 6.990.00
- Hubli Haveri Project 9.935.33 9.935.33 9.935.33
Income Tax Demand (Section 143(3)) (reler note (b)

below) 700.00 - 700.00

1) Contingent Assets

Stamp Duty on Concession agreement {refer note (a)

below )

- Belgaum Kagal Project 6,990.00 6,990.00 6,990.00
- Hubli Haveri Project 9.935.33 9.935.33 9.935.33
GST Claim for increase in cost due to change in law 126.41 126.41 126.41

{Refor Note (b) below)

Claim for delayed Toll Rate Revision for 'Y 2024-25

{Refer Note (¢) below) 416.38 416.38 416.38
Claim for defayed Toll Rate Revision for FY 2024.235

{Refer Note (d) below) 548.00 548.00 548.00
Claim for delayed handover of two plazas Mohtara and

Boharipur in RKJL Project (Refer Note {e) below) 2.064.93 2.064.93 2,064.93
Claim for defay in completion of capacity Augmentation

for Belgaum Kagal Project (Reler Note (f) below) 24,178.00 12,097.35 21,043.00

Claim for delay in completion of Katni bypass for RKIL

Project {Refer Note (g) below) 3,632.00 3,632.00 3.632.00
Claim for delay in completion of 7.185 Km of

Davangere to Haveri Stretch in HHC Project (Refer Note 923.00 349.00 788.00
(h) below)

Claim for delay in completion of flyover in Assam 5149.13 337.00 319.00

Project (Refer Note (i) below)

Claim on account of delay in completion of balance
length of around 22.98 KM at Mahasamudram - AP/TN 4.886.45 3.372.90
Border Project (Refer Note (j))

Claim on account of delay in completion of balance
length of around 1.22 KM at Gadanki - Chittoor io 165.76 374.33
Mallavaram Project (Refer Note (k))

Claim on account of delay in completion of balance
length of around 4.59 KM at Madapam - Narasannapeta- 260.87 197.72
Ranasthalam Project (Refer Note (1)
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{I) Contingent Linbilities

a} Stamp Duty on Concession agreement

(i) Belgnum Kagal Project - NWPPL received a notice from Office of Deputy Registrar of Stamps, Government of Karnataka. As per this
notice additional stamp duty of Rs 6,990 Lakhs was imposed on the entity for the concession agrecment entered into for Belgaum-Kagal road.
The Stamp legislation in certain states (including Karnataka) also specified that copy of the main document relating to any propesty, or any
business witlin the state is required to be stamped with original amount of stamp duty. if the original document has not been stamped with fitl
amount of the stamp duly applicable for place of business .

With regards to the applicability of stamp duty on Concession Agreement, it may please be noted that there is no specific entry in respect of the
concession agreement. Such agreements were stamped under the residuary category of the agreements and a nominal amount was paid on such
agreements. The entity understands that the Karnataka State Gowvt. has given instruciions to procure copies of licence /Agreement of toll
collecting agencies in respect of roads passing through state of Karnataka. Thie entity was subsequently issued a notice for recovery of shortfall in
stamp duty.

Various judicial pronouncements of different High Courts have expressed divergent views on the matter, and accordingly. the issue remains
debatable with no clear legal position.

The entity continues to contest this imposition of deficit stamp duty on concession agreement notice with Government of Karnataka. Karnataka
High Court vide order dated 25-03-2025 granted an interim order of stay on the same Notice.

(i) Hubki Haveri Project - NEPPL received a notice from Office of Deputy Registrar of Stamps. Government of Karnataka. As per this notice,
stamp duty of Rs 9,935.33 Lakhs was imposed on the entity for the concession agreement entered into for Hubli-Haveri Project. NEPPL has
contested this levy of stamp duty.

(b) Income Tax Demand (Section 143(3))
An assessment order was passed against NEPPL under Section 143(3) of the Income Tax Act. 1961 {("Act). pursuant to which a demand of
approximately Rs. 700 Lakhs was raised. NEPPL has challenged this order and has filed an appeal with the relevant appellate authority.

No provision has been made in the financial statements for the aforesaid demand. as the matter is under adjudication before the appellate
authority. Based on the advice of tax consultant, management believes that NEPPL has strong and sustainable grounds to contest the order, and
the probability of the liability materialising/ crystallising is assessed to be remote at the reporting date and therefore no provision has been
recognised in financial statement at this stage.

Therefore, the demand of Rs. 700 Lakhs pursuant to the adverse order under Section 143(3) of the Act has been disclosed as a contingent
liability which is in line with Ind AS 37.

11) Contingent Assets

(21) Stamp Duty on Concession agrecment

(B) Belgaum Kagal Project- In the event of the stamp duty becomes payable, it shall be reimbursed by NMAI as confirmed by them vide Jetier
No. NHAI/F&A/nVIT/2021-22/CLFN_GST&SDHE-106870) dated 28.09.2021. Since no provision has been recognised in the financial
statements with respect to stamp duty, the reimbursement has not been recognised as an asset considering the suidance in Ind AS 37.

(it} Hubfi Haveri Project- In the event of the stamp duty becomes payable, it shall be reimbursed by NHAI as confirmed by them vide letier No.
NHAITF&A/nVIT/2021-22/CLFN_GST&SD(E-106870). Since no provision has been recognised in the fnancial statements with respect 1o
stamp duty, the reimbursement has not been recognised as an asset considering the guidance in Ind AS 37.

(b} GST Claim for increase in cost due to change in law -

NWPPL vide letter no. NWPPL/OPS-HO/PD/CIL-GST/CK/24-25/02 dated [4-11-2024 submitted the claim to NHAI for increase in GST Rate
applicable to Composite supply of works contract from 12% to 18% (9% CGST and 9% SGST) in Chittorsarh Kota Project. At the time of
execution of Concession Agreement. the applicable GST rate was [2%. The GST rate on construction and related services was later increased
from 12% to 18%, effective July 2022, i.e. after the date of the Concession Agreement. Accordingly, the total claim submitted o NHAI amounts
to Rs. 126.41 Lakhs.

() Claim for defayed Toll Rate Revision - NWPPL

NWPPL vide varous letters has raised claim on NHAI for delayed toll rate revision. The Authority has directed to acquirer banks not to
implement the schedule annual fee revision w.e.f 01.04.2024 to last date of Pol} 01.06.2024 as per Election Commission Guidelines and because
of this, the concessionaire has faced a daily revenue loss. For various Projects NWPPL has raised claim on NHAI amounting to Rs. 416.38
Lakhs.
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(d) Claim for delayed Toll Rate Revision - NEPPL
NEPPL vide letter no. NEPPL/OPS/R3/MNHANRevenue Loss/24-25/01 has raised claim on NHAI for delayed toll rate revision. The Authority
has directed to acquirer banks not to implement the schedule annual fee revision w.e.[ 01.04.2024 1o last date of Poll 01.06.2024 as per Election
Commission Guidelines and because of this, the concessionaire has faced a daily revenue loss. The project was operating under a Transition
Supporl Agreement duering that period, where Authority is responsible to manage these contractsfprojects with a fixed remittance. In view of
above, the actual revision of user fee rate took at NHIT Toll Plazas place on June 3, 2024, and the user fee collection contractors have been
remitting the revised fee since then. For various Projects NEPPL has raised claint on NHAT amounting to Rs. 548 Lakhs

(¢) Claim for delayed handover of two plazas Mohtara and Boharipur in RKJL Project : NEPPL vide letter No.NEPPL/OPS-
HOMKIL/Loss Recovery/2024-25/49 submitted a claim to NHAI for recovery of the loss of revenue incurred by NEPPL for the period from 151
OGct 2024 1w 16th Feb 2023 due to non handover of the Boharipur and Mohatara User fee plazas operated by AK Consiruction company.
Accordingly, NEPPL submitted a claim to NIHAI amounting to Rs. 1728.78 Lakhs for loss of revenue. Further NEPPL has written letter to NHAI
vide letter no. NHIIMPL/MDO/HO/RKIL/Loss Recovery/2025-2026/02 dated 30-06-2023 with total claim amounting to Rs. 2.064.93 Lakhs.

(1) Delay in completion of Capacity Augmentation for Belganm Kagal Project
NWPPL  vide letier no. NWPPL/MDO/OPS/25-26/01, NWPPL/NH-48/BLG-KGL/OPS/05, NWPPL/NH-48/BLG-KGL/OPS/06 and
NWPPL/MNH-48/BLG-KGL/OPS/011 has raised claim on NHAI on account of delay in completion of capacity Augnientation for belgaum kagal
project. Total Claim raised is Rs. 24,178 Lakhs.

(g) Delay in completion of Katni bypass for RICIL Project
NEPPL vide letter no. NEPPL/MDQ/OPS/23-26/02 has raised claim on NIAI on account of delay in completion of Katni bypass for RKJL
project. Accordingly, the total claim submitted to NHAI amounts to Rs. 3.632 Lakhs.

(h) Delay in completion of 7,185 KM stretch for HHC Project
NEPPL vide letter no. NEPPLMMDO/NHAIFHC/25-26/03, NEPPL/CHI-PIU/OPS/R3/2025-26/07 and NEPPL/CHI-PIU/OPS/R3/2023-26/08
has raised claim on NHAI on account of delay in completion of 7.183 km stretch for HHC project. NHAI through its contractor has completed
only 6 km out of 7.185 km with the balance length yet to be completed. Accordingly. the total claim submitted to NHAI amounts to Rs. 923.00
Lakhs.

(i) Delay in completion of flyover in Assam Projects
NEPPL vide letter no. NEPPL/OPS/R3/FY25-26/KPRP/490, NHIT/R3/AS/NH-27/KoKRP-K PRP/2025-26/KPRP/494, NEPPL/OPS/R3/AS/25-
26/11 and NHIT/R3/AS/NH-27/KoKRP-KPRP/20235-26/10 has raised claim on NFAI on account of delay in completion of flyover. Total Claim
raised is Rs. 549.13 Lakhs.

(i) delay in completion of balance length of around 22.98 KM at Mahasamudram - AP/TN Border Project:-
NSPPL vide letter No. NSPPL/ OPS/ R4/ Nalagampalli to AP/ Loss of Revenue/ 25-26-04 NSPPL/OPS/R4/NHAI/Nalagampalli to AP/Loss of
Revenue/23-26/05. NSPPL/OPS/R4/NHAl/Nalagampalli 1o AP/ Loss of Revenue/25-26/06 and NSPPL/OPS/R4/NHALINalagampalli to
AP/Loss of Revenue/25-26/07 claimed loss of revenue on account of delay in completion of balance length of Malasanmdram. Total Claim
raised is Rs. 4,886.45 Lakh.

(k) delny in completion of balanee length of around 1,22 KM at Gadanki - Chittoor to Mallavaram Projeet:-
NSPPL vide letter No. NSPPL/ OPS-HO/ NHAI/ Revenue Loss/ CM/ -07 & NSPPL/OPS-HO/NHAI/Revenue Loss/CM/08 claimed loss of
revenue on account of delay in completion of balance length at Gadanki - Chittoor to Mallavaram Project. Total Claim raised is Rs. 163.76 Lakh.

{I) delay in completion of balance length of around 4.59 KM at Madapam - Narasannapeta-Ranasthalam Project:-
NSPPL vide letier No. NSPPL/ OPS-HO/ NHAL/ Revenue Loss/ NR/ 06 & NSPPL/OPS-HO/NHAI/Revenue loss/ NR/O7 and NSPPL/OPS-
IHTO/NHAI/Revenue loss/ NR/OB elaimed loss of revenue on account of delay in completion ol balance length of Madapam. Total Claim raised is
Rs. 260.87 Lakh.

(m) Extension in Concession period
NSPPL, vide letter no. NSPPL/OPS/R4/NHAI/MH/25-26/043, submitted a Force Majeure claim due to diversion of traffic routes on account of
the Kawad Yatra on the Muzaffarnagar—Haridwar section. Owing to the diversion, NSPPL was unable to collect toll fees from 11.07.2025 to
24.07.2025. Accordingly, NSPPL claimed an extension of 14 days in the concession period.
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Statement of Related Parties

A. List of Related Parties as per requirement of IND AS 24 — *Related Party Disclosures”

NHIT Western Projects Private Limited
('NWPPL")
(Wholly Owned Subsidiary)

NHIT Eastern Projects Private Limited
Enterprise where Control exists ('NEPPLY)
(Wholly Owned Subsidiary)

NHIT Southern Projects Private Limited
('NSPPL')
(Wholly Owned Subsidiary)

B. List of additienal related partics as perr Regulation 2(1)(zv) of the SEBI InvIT Regulations

Parties to the Trust
National Highways Infra Investment Managers Private Limited (NHIIMPL) - Investment Manager (IM) of the Trust
IDBI Trusteeship Services Limited (ITSL) - Trustee of the Trust
National Highways Authority of India (NHAD- Sponsor
National Highways InvIT Project Managers Private Limited (NHIPMPL)- Project Manager of the Trust

Promoters of the Parties to the Trust specified above
Government of India (acting through Ministry of Road, Transport & Highways (MORTH)) - Promoter of NHIIMPL
IDBI Bank Limited (IDBI Bank) - Promoter of ITSL
Government of India (acting through Ministry of Road. Transport & Highways (MORTH)) - Promoter of NHAI
National Highways Authority of India (NHAD- Promoter of NHIPMPL

Directors of the parties to the Trust specified above

Directors of NHITMPL

Mr. Rakshit Jain (Appointed as MD & CEO w.e.l. 09.05.2025)
Mr. Pradeep Singh Kharola

Mr. N.R.V.V.M.K. Rajendra Kumar

Mr. Sanjay Prasad

Mr. Aduthurai Krishnamurthi Swaminathan

Mr. Hardik Bhadrik Shah (Appointed as Unitholder Nominee Director w.e.f. 17.04,2026)
Mr. Sumit Bose

Mr. Pushkar Vijay Kulkarni

Mr. Debapratim Hajara

Ms. Usha Rago Monari

Directors of NWPPL

Mr, Rakshit Jain - Director (Ceased to be Director w.e.f. 08.01.2026)

Mr, M., P. Sharma - Director (Ceased to be Director w.e.f, 12.11.2023)

Mr. Shailendra Narain Roy «  Director (Ceased to be Director w.e.f. 12.11.2023)

Mr. NR.V.V.M.K. Rajendra Kumar -  Director (Ceased to be Director w.e.f. [4.11.2025)

Mr. Naveen Kumar - Additional Birector (Ceased to be Director w.e.f, 23.07.2026)
Mr. Mathew George - Director (Appointed w.e.f, 13.11.2025)

Mr. Pawan Kumar - Additional Director (Ceased to be Director w.e.f. 30.06.2026)

Mr. Arpan Ghosh - Director (Appointed w.e.f. 08.01.2026 )




Directors of NEPPPL

Mr. Rakshit Jain - Director {Ceased to be Director w.e.f. 08.01.2020)
Mr. Sunil Kumar - Director

Mr. Pawan Kumar - Director {Ceased to be Director w.e.l, 30.06.2026)
Mr. Naveen Kumar - Director (Appointed w.e.f. 09.07.2026)

Mr. Mathew Geaorge - Director

vir. M. P. Sharma - Director (Ceased to be Director w.c.l. 12.11.2023)

Mr. Shailendra Narain Roy - Direetor {Ceased 1o be Director w.e.f. 12,11.2023)

Directors of NSPPL

Mr. Mathew George - Director

Mr. Arpan Ghosh - Additional Director (Ceased to be Director w.e.f. 23.07.2026)
Mr. Naveen Kumar - Director (Appointed as Director w.e.f. 08.01.2026)

Directors of ITSL

Mr. Arun Kumar Agarwval

Mr. Hare Krushna Dandapani Panda

Mr, Soma Nandan Satpathy

Mr. Nikhil Jain (Appointed as MD & CEO w.c.[. 05.06.2026)
Mr. Jayakumar Subramoniapillai

Mr. Kumar Neel Lohit

Directors of NHIPMPL
Mr. Ashish Kumar Singh
Mr. Akhil Khare (Ceased to be MD & CEO wee.f. 30.04.2026)
M. Sunil Yadav {(Appointed as CEO we.e.l. 30.04.2026 & Director w.c.f. 21.04.2026}
Mr. Ramana Venkata Krovvidy (Appointed as Chairman & Director w.e.f. 02.06.2026)
Mr. Navin Kumar (Appointed as Director w.e.f, 02.06.2026)

Other Key Managerial Persons

Mr. Indranil Maitra (CS in ITSL)

Mr. Saurabh Vijay (CS in NHIPMPL}

Mr. Brajesh Kumar Tripathi (Ceased to be CFO in NHIPMPL w.e.f. 01.09.2026)
Mr. Mathew George (CFO in NHIIMPL)

Mr. Gunjan Singh (CS in NHIIMPL)

Mir. Arun Kumar Jha (Ceased to be Manager w.e.l. 31.10.2025 in NWPPL)
Ms. Aashima Agarwal {Ceased 1o be CS w.e.f. 30.06.2025 in NWPPL)
Ms. Priya Tolani (Appointed as CS w.e.l. 25.07.2025 in NSPPL)

Ms. Anjali Dutta (Ceased to be CS w.e.f. 23.12.2025 in NEPPL)

Mr. Bhanu Sharma (Ceased to be CS w.e.f. 30.04.2024 in NWPPL)

Mr. Karan Kathuria (Appointed as CS w.e.l. 03.03.2026 in NEPPL)

Ms. Anjali Dutta {(Appoinied as CS w.e.f. 26.12.2025 in NWPPL})




C. Transactions with Related Parties

{All amounts are in T lakh unless othenwise stated)

i Half Year ended Half Year ended Year ended
Particulars Sep 30, 2026 Sep 30, 2025 March 31, 2026
{Unaudited) {Unandited) {Audited)
National Highwavs Infra Invesiment Managers Private Limited
(NHITMPL)
Investment Manager Fee 1,413.52 1.285.02 2.570.04
Assets Purchased by NSPPL - 1.30 2,03
Assets Purchased by NEPPL - 25.21 25.21
Expenses incurred by NWPPL 0.03 - -
(Other Support Services from NSPPL 399 - -
Other Support Services from NEPPL 14.59 - -
Other Support Services to NEPPL 31.79 26.80 36.48
Other Support Services to NWPPL 52.17 71.01 149.24
Other Support Services to NSPPL 3772 - -
National Highways Auvthority of India (NHAT}
Issue of units of Trust - - 15.430.05
Interest and other income distribution 11,575.12 7.243.35 20,909.60
Double toll fees* - 291.49 362.92
Construction Revenue billed - 483.06 483.06
Independent engineers fees® - 202.34 181.45
IDBI Trusteeship Services Limited (ITSL)
Trustee Fee 3.66 5.66 11.33
Fees related to DSRA BG of NHIT - [.18 1.18
Other Fees related to Round 5 - - 8.26
Other fees related to Round 4 - 2,70 270
IDBI Bank Limited
Secured Loan given 6.010.73 3.695.41 6.496.57
Interest Expense incurred on Loan given 1,206.50 1.025.68 2,070.05
Repayment of Principal Amount 622.00 522.20 1.045.42
Other Fees - 0.35 0.94
Nationat Highwavs InVIT Project Managers Private Limited
(NHIPMDPL)
Project Manager Fees for NWPPL 334.53 334.53 669.06
Project Manager Fees for NSPPL 377.60 377.60 755.20
Project Manager Fees for NEPPL 408.87 408.87 817.74

*Transactions happen till 14.11.2025




Summary of Transactions with Directors and other Key Managerial Personnel (KMP)

(AIL amounts are in ¥ lakh unless otherwise slated)

Name of Dircetor/KKMI® and Nature of Transaction l'h;l:; ; [‘:'I zcﬂnz(éed II:;I:'D\; (';’ l;(;;;cd M:::::llll ;l;:]zcgz 6
{Unaudited) (Unaudited) feduited)

Mr, Rakshit Jain (NHIIMPL) - Reimbursement of Expenses (NHIT) - - .02
Mr. Rakshit Jain (NWPPL) - Reimbursement of Expenses - 0.09 0.09
Mr. Rakshit Jain (NEPPL) - Reimbursement of Expenses - 0.06 .13
Mr. Rakshit Jain (NEPPL) - Expenses incurred for his belialf - - .24
Mr. Mathew George (NEPPL) - Reimbursement of Expenses 0.02 - -
Mr. Mathew George (NSPPL) - Reimbursement of Expenses - 0.02 0.02
Mr. M.P. Sharma - Director's Sitting Fees in NWPPL - 2.83 2.83
Mr, M.P, Sharma - Director's Sitting Fees in NEPPL - 283 2.83
Mr. Shailendra Narain Roy - Director’s Silting Fees in NWPPL - 2.83 283
ir. Shailendra Narain Roy - Director’s Sitting Fees in NEPPL - 2.83 283
Mr. Pawan Kumar (NEPPL) - Short Term Employment Benefits 2433 - 2591
Mr. Pawan Kumar (NEPPL) - Sale of Fixed Asset 0.34 - -
Mr. Pawan Kumar (NEPPL) - Reimbursement of Expenses 0.48 - 0.08
Mr. Pawan Kumar (NWPPL) - Reimbursement of Expenses 0.15 - -
Mr. Naveen Kumar (NEPPL) - Reimbursement of Expenses 0.18 - -
Mr. Naveen Kumar (NWPPL) - Short Termn Employment Benefits 2.00 - -
Mr. Naveen Kumar (NWPPL) - Reimbursement of Expenses 0.03 - -
Mr. Arun Kumar Jha (NWPPL) - Short Tetm Employment Benelits - 69.63 95.49
Mr. Arun Kumar Jha (NWPPL) - Sale of Fixed Assels - - 0.55
Mr. Arun Kumar Jha (NWPPL) - Reimbursement of Expenses - 0.48 0.48
Mr. Bhanu Sharma (CS} (NWPPL) - Short Ternt Employment Benefits - 0.30 0.30
Ms. Priya Tolani (CS) (NSPPL) - Short Term Employment Benefits 7.51 242 7.44
Mr. Arpan Ghosh (NSPPL) - Short Term Employment Benefits 53.01 - 28.61
Mr. Arpan Ghosh (NSPPL) - Reimbursement of Expenses 0.53 - -
Ms. Priya Tolani (CS) (NSPPL) - Reimbursement of Expenses 0.13 - 0.05
Ms. Aashima Agarwal (CS) (NWPPL) - Short Term Employment Benefits - 3.18 +.01
Ms. Aashima Agarwal (CS) (NWPPL) - Long Term Employment Benefits - 0.49 0.49
Ms. Anjali Dutta (CS) (NWPPL) - Reimbursement of Expenses 0.13 - 0.05
Ms. Aashima Agarwal (CS) (NWPPL) - Reimbursement of Expenses - 0.13 0.13
Ms. Anjali Dutta (CS) (NWPPL) - Short Term Employment Benefits 6.71 - 2.13
Mr. Karan Kathurta (CS) (NEPPL) - Reimbursement of Expenses 0.07 - -
Mr. Karan Kathuria {CS) {NEPPL) - Short Term Employment Benefits 9.35 - 1.48
Ms. Anjali Dutta(CS) (NEPPL) - Short Term Employment Benetits - 4.02 5.95
Ms. Anjali Dutta(CS) (NEPPL) - Reimbursement of Expenses - 012 0.14




Closing Balances with Related Parties
(All amounts are in T lakh unless othenwise stated)
. As at Sep 30, 2026 | As at Sep 30, 2025 (As at March 31, 2026
Particulars
{Unaudited) (Unaudited) {Audited}
National Highwavys Authority of India (NHAIL
Issue of units of Trust 2,84,296.12 2,68,866.07 2,84,296.12
Amount Receivable for Expenses incurred - 7.15 -
Double Toll Fees payable - 2.81 -
O & M Expenses payable** 431.69 431.69 431.69
Independent Engineers Fees payvable** 301.93 509.93 323.30
Outstanding Advance for Change of Scope** 308.10 355.90 308.10
Amount Receivable for Change of Scope** 5546 111.57 3546
National Higshwavs Infra Investment Managers Private Limited
(NHIIMPL)
Amount Payable for Expenses incurred by NWPPL 0.03 - -
Amount receivable from NWPPL for Other Support Services 47.29 68.12 46.74
Amount receivable from NSPPL for Other Support Services 371.72 - -
Amount receivable fromt NEPPL towards purchase of Fixed Assets - 2521 -
Amount receivable from NSPPL towards purchase of Fixed Assels - - 0.73
Amount payable to NSPPL for Other Support Services 2.99 - -
Amount payable to NEPPL for Other Support Services 14.39 - -
Amount receivable ront NEPPL for Other Support Services 31.63 3185 18.13
IDBI Trusteeship Services Limited
Trustee Fee Payable 5.66 5.66 10.37
Other Fees Payable related to Round 5 - - 7.56
IDBI Bank Limited
Outstanding Secured Loan Amount 36.112.48 238.445.81 30,723.76
National Highhwavs InVIT Project Managers Private Limited
(NHIPMPL)
Project Manager Fees Payable for NWPPL 55.76 55.76 51.03
Project Manager Fees Payable for NSPPL 62,93 145.07 57.60
Project Manager Fees Payable for NEPPL 68.15 68.15 62.37
*¥Balance outstanding as on 30.09.2026 for Transactions happen ull 14.11.2025,
Closing Balances with Key Managerial Personnel (KMP)
1All amounts are in ¥ lakh unless otherwise stated)
Name of KMP and Nature of Transaction As at Sep 30, 2026 | As at Sep 30, 2025 |As at March 31, 2026
{Unaudited) tUnaudited) fdudited)
Mr. Arun Kumar Jha (NWPPL) - Short Term Employee Benefits Payable 7.82 - 7.82
Mur. Arun Kumar Jha (NWPPL) - Amount Receivable for Sale of Fixed
Assels 0.55 - 0.55
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The investor can view the result of the National Highway Infra Trust {Trust) on the Trust's website (hitps://wwiw.nhit.co.in) or on the websites of
BSE (wwav.bseindia.com) or NSE (wwav.nseindia.com).

The Unaudited Consolidated Financial results of National Higlways Infra Trust (Trust’) for the quarter and half year ended 30th September 2026
have been reviewed by the Audit Committee of National Highways Infra Invesiment Managers Private Limited (Investment Manager’ of Trust)
on 06th November, 2026 and thereafier approved by the Board of Directors of the Investment Manager on 06th November, 2026.

The Statutory Auditors of the Trust have carried out the review of Consolidated Financial Results of Trust for the quarter and half year ended
30th September 2026 and have issued an unmodified audit report on these Consolidated Financial Results.

The Consolidated Financial results comprise the Conselidated statlement of assets and liabilities as at 30th September 2026, Consolidated
Statement of Profit and Less for the quarter and half year ended 30th September 2026, Consolidated Statement of Cash Flows and explanatory
noles thereto and the additional disclosures as required by SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11,
2025 {as amended) of the National Highways Infra Trust (‘the Trust’} for the quarter and half year ended 30th september, 2026 (‘the
Statement’). The Statement has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting
Standards (Ind AS) and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and
ather accounting principles generally accepted in India, The Statement has been prepared solely for submissions to be made by the Investment
Manager with the Stock Exchanges (both BSE and NSE) and as additional information for stakeholders of the Trust and therefore it may not be
suitable for another purpose.

The Consolidated Financial Resulls incorporate the financial results of National Highways Infra Trust ("the Trust") and its subsidiaries. namely
NHIT Western Projects Private Limited (NWPPL). NHIT Eastern Projects Private Limited (NEPPL) and NHIT Southermn Projects Private
Limited (NSPPL) (collectively referred to as "the Group”).

The Consolidated Financial Results combine the financial results of the Trust and its subsidiaries on a line-by-fine basis by adding together the
like items of assets. liabilities, income, and expenses. All intra-group assets, liabilities, income, expenses and unrealised profits/losses on intra-
group transaclions are eliminated on consolidation unless the transaction provides evidence of an impairment of transferred asset. The carrying
amount of the Group's investment in each subsidiary and the corresponding portion of equity of each subsidiary are eliminated on consolidation.

National Highways Infra Trust (“Trust™ or “InvIT") is registered as an lrrevocable Trust registered under the provisions of the Indian Trusts Act,
1882 on 1Sth October. 2020. and amended on 6th March 2024. It was registered under the Securilies and Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014 on 28th Oclober, 2020 having registration number IN/InvIT/26-21/0014.

The figures for the quarter ended 30 September 2026 are the balancing ligures between the unaudited figures for the quarter ended 30 June 2026
and the year-to-date figures for the hall year ended 30 September 2026, which were subjected to a limited review by the statulory auditors.

The Group has outstanding secured non-convertible debentures (NCDs) amounting to Rs. 1.50.000 Lakhs for STRPP A. STRPP B. and STRPP
C which will mature from 8th anniversary to 13th anniversary, 131h anniversary to 18th anniversary, 18th anniversary to 25th anniversary of
allotment respectively. The NCDs are listed on Bombay Stock Exchange (BSE) and National Steck Exchange (NSE}. The security cover exceeds
100% of the principal and interest amount of NCID's as at 30th September 2026.

Nature of Security for Non Convertible debentures:

The debenture holders are secured by :

a) a first ranking pari passu Security Interest over the Trust's immovable assets (if any), both present and future. The Trust does not own any
immovable property at the present time. In the event, the Trust acquires any immovable property in future, the Trust shall morigage said properly
within 180 (one hundred eighty) days from the date of acquisition of such immovable assets. The Debenture Trustee shall be authorised 1o do all
acts, deeds. and enter into necessary documents, agreement, amendments and/or modifications, as may be required to give effect the same.
including carrying out the due diligence as may be required by Debenture Trustee;

b} a first ranking pari passu Security Interest over the Hypothecated Assets (including Receivables), both present and future;

¢) Pledge of §00% shares in dematerialized form of the SPVs held by the NHIT: and

d) Negative Lien Undertaking

Nature of Security for Zero Coupon Bonds:
() a first ranking pari passu Security Interest over the Issuer’s immovable assets (if any), both present and future. The Issuer does not own any
immoveable property at the present. In the event, the Issuer acquires any immovable properiy in future, the Issuer shall morigage said propesly
within 180 (one hundred eighty) days from the date of acquisition of such immovable assets.

(b) a first ranking pari passu Security Interest over the Hypothecated Assets (including Receivables), both present and future, including DSRA;
(c) Negative Lien Undertaking

(d) a first ranking pari passu Security Interest by way of pledge over the pledged securities and shares of entities that may be acquired by the
Issuer, in the future, which pledge shall be created within 43 days of such acguisitjon.
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Notes to the Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2026

The Board of Directors of the Investment Manager has declared distribution for quarter ended June 2026 of Rs. 3.187 per unit which comprises
of Rs. 3.179 per unit as interest pass through and Rs. 0.008 per unit as other income on surplus funds at the Trust level in their meeting held on
07th August, 2026.

The Board of Directors of the Investment Manager has declared distribution for quarter ended September 2026 of Rs. 2.529 per unit which
comprises of Rs. 2.518 per unit as interest pass through and Rs. 0.011 per unit as other income on surplus funds at the Trust level in their meeting
held on 6th November, 2026

Provision for Major Maintenance

The group has a contractual obligalion to maintain the performance standards of the Preject Highways in respect of riding quality and allied
measures as per the performance parameters stipulated under the respective Concession Agreements. Cost of such obligation is measured at the
best estimate of the expenditure required to settle the obligation at the balance sheel date and recognised over the period at the end of which the
overlay is estimated to be carried out using Discounted Cash Flows method with the discount rate taken as the risk-free interest rate i.e. the
discounting rate used [or arriving at the present value for MMR provisions is government bond rate of 30 years for projects acquired in first
phase and 20 years for projects acquired in second, third. fourth and fifth phase. The group has recognised finance cost an major maintenance
provision for the half year ended September 30. 2026 amounting to Rs. 2.797.77 Lakhs (P.Y. Rs. 3.771.49 Lakhs). The provision for Major
Maintenance Obligation for the hal{ year ended September 30, 2026 has been recognised in the financial statements at Rs, 27,719.77 Lakhs (P.Y.
Rs. 32,465.21 Lakhs).

Actual major maintenance work done during the half year ended Seplember 30. 2026 is Rs. 3.068.44 lakhs.

Initial limprovement Works

As per the concession agreement between SPVs and NHAL the concessionaire is obligated o undertake initial improvement works as specified
in Schedule B including certain improvement works required initially and then to extend required repairs maintenance, regular upkeep of the
Project Highway. These obligations will require outflow of economic resources and will be fulfilied over the period of time. Therefore. a
provision shall be recognised and measured as per Ind AS 37 for contractual obligations towards the Fair Value of fitture upgrade services and
correspondingly the group shall capitalize the present value of provision for upgrade services to Lhe intangible asset at the time of acquisition.
Based on concession agreement, the group has capilalised the initial improvement works amounting to Rs. 16,577.37 Lakhs (Undiscounted
Value) on appointed date i.e. 01-04-2026 (P.Y. Rs. 54.107.72 Lakhs {undiscounted value) ).

Further. additional Initial Improvement Works amounting to Rs. 43.04 lakhs relating to Round 1 (R1) and Round 2 (R2) assets were capitalised
during the half year ended September 30, 2026.

The Group has recognised in Statement of Profit and Loss amounting to Rs. 3.709.91 Lakhs (P.Y. Rs. 6.447.11 Lakhs) and Rs. 2.102.19 Lakhs
{P.Y. Rs. 3,370.23 Lakhs) on account of amortization of initial inprovement work and unwinding of interest on provision of initial improvement
respectively.

Actual initial improvement work done during the half year ended September 306, 2026 is Rs. 16.000.54 Lakhs (P.Y. Rs. 30.177.08 lakhs).

Cash & Cash Equivalents includes Rs. 169 Lakhs (P.Y. Rs. 169 Lakhs) and Rs. 1.710.00 Lakhs (P.Y. Rs. 3.460.14 Lakhs} representing
unutilized offer-related expenses relating to the issuance of units under Round 4 and Round 5, respectively,

It also includes Rs. 11.523.09 lakhs representing the unutilised balance of loans for the initial improvement works.

Cash and Cash Equivalents also includes invesiment in mutual funds amounting te Rs. 74,205.37 Lakh as these are readily convertible to known
amounts of cash and subject to an insignificant risk of change in value.

It also includes Unitholders funds from DSRA release of Rs. 4.939.00 lakhs. which was retained by the Trust in earlier periods. During the period
ended 30th Sept 2026, out of the aforesaid balance, an amount of Rs. 1,887.53 lakhs was disbursed to NWPPL and Rs. [.496.48 iakhs was
disbursed to NEPPL towards funding Major Maintenance Expenditure (MMR). leaving a balance of Rs. 1,554.99 lakhs as at 30th September
2026.

Further cash & cash equivalents include Rs. 0.72 Lakhs (P.Y. Rs. Nil} towards unpaid distribution to unitholders and Rs 0.76 lakhs (P.Y. Rs, Nil)
towards unclaimed NCD interest of NCD holders.

During the previous year, the group acquired the rights to toll, operate, maintain and transfer two toll road projects under Toll Concession
Agreements with NHAI for a concession period of 20 years. The appointed date under the agreements was | April 2026. The consideration of
6,36.693.08 lakh paid to NHAI was initially classified as Capital Advances and, upon occurrence of the appointed date, this has been
transferred from Capital Advances and recognised as Intangible Asset representing the right to collect toll revenues, The asset is amortised over
the concession period using a traffic-based consumption model based on Passenger Car Unit (PCU) projections, over the tenure of the concession
agreement i.e 20 years, This method of amortising intangible assets appropriately reflects the patiern of consumption of cconomic beneflts from
the underlying concession assets.
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Notes to the Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2026

16 Statement of Net Borrowing ratio of the group
(Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11, 2025)

S.No. [Particulars Asat Asat As at
o September 30, 2026 September 30, 2025 March 31, 2026
A |Borrowings (Nole 1) 23.35,554.31 21.,90,130.42 25,22,916.21
B |Deferred Payvments - - -
€ |Cash and Cash Equivalents (Note 2) 77.172.16 71.520.53 61,970.30
D Aggrepate Borrowings and Deferred 24.58.382.15 21,18,609.89 24,60,945.91
Payments net of Cash and Cash
E |Value of InvIT assets (Note 3) 59.68.385.11 48.37,130.31 57.37.346.19
F  |Net Bomrowings Ratio (D/E) 41.19% 43.80% 42.89%
Note I: Lenderwise details of borrowings iaken by the Trust from different banks and Financial institutions:
. . —_— Asat Asat Asat
S-No. _ |Types of Borrowing September 30, 2026 September 30, 2025 March 31, 2026
1 Rated. I:,lsled and redeemable Non 1 50,000.00 1.50,000.00 1.50,000.00
convertible Debentures
2 Zero Coupon Bonds - Rated, Listed and
redeemable Non convertible Debentures 99.999.29 99.999.29 99.999.29
3 Accrued Interest on NCD and ZCB 18,530.48 10,386.29 [4,263.06
Term Loans
1 IDBI Bank 36,112.48 28,707.04 30,723.76
2 |Axis Bank 3.02.946.71 2.52.540.09 4.05.736.75
3 State Bank of India 7,94,144.06 8.03,639.71 7,98,085.30
4 Punjaly National Bank 4,68,525.21 4.67.662.42 4.66.046.94
5 Mational Bank for financing Infrastructure 3.73,867.48 3.77,195.58 3,75,197.713
and Development
6 Bank of Baroda 1.81,622.43 - 1,82.263.38
7 Bank of India 1,09.806.16 - -
Total 25,35,554.31 21,90,130.42 25,22,916.21
Note 2: Entitywise breakup of Cash & Cash Equivalents
S.No. |Particulars Asat Asat Asat
September 30, 2026 September 30, 2025 Mareh 31, 2026
1 NHIT 3.701.35 10,266.95 $,379.34
2 |NWPPL 33.968.83 26.088.49 19.6006.75
3 NEPPL 18,596.72 14,645.91 15,123.76
4 |NSPPL 13.905.06 20.519.18 18.360.43
Grand Total 77,172.16 71,520.53 61,970.30
Note 3; Enterprise value of InvIT assets is based on the valuation done by independent valuer appointed by the Trust. Entitywise breakup is as
follows:
. e . Asat Asat Asat
S-No. |Particulars Scptember 30, 2026%* September 30, 2025 Mareh 31, 2026
1 NHIT 38.415.11 40,370.31 38,546.19
2 |[NWPPL 21.48.630.00 13.72,640.00 20.64,900.00
3 NEPPL 18,00.,970.00 15,99,790.00 17.18,590.00
4  |NSPPL 19,80.350.00 18.24.330.00 19.15.310.00
Grand Total 59,68,383.11 . 48,37,130.31 57,37,346.19

** The enterprise value of InvIT assets is based on latest available valuation report of the independent valuer as at September 30. 2026.
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Nates to the Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2026

During previous year, the Trust alloted 20,17,00,000 units of Naticnal Highways Infra Trust (“NHIT™), at a price of Rs. 133 per mnil (the “issue
price”). aggregating to Rs 3.08.601.00 lakh through Institutional and preferential placement in accordance with the Securilies and Exchange
Board of India (Infrastructure Investment Trust) Regulations. 2014 including the rules, cireulars and guidelines issued thereunder.

Under the provisions of the InvIT Regulations, the Trust is required to distribute 10 Unitholders not less than 90% of the Net Distributable Cash
Flows of the Trust for each financial year. Accordingly. a portion of the Unit Capital contains a contraclual obligation of the Trust to pay to its
unitholders as cash distributions. Hence, the Unit Capital is a compound financial instrument which contains both equity and liability components
in accordance with Ind AS 32 - Financial Instruments: Presentation. However, in aceordance with SEBI Circulars issued under the lnviT
Regulations, the Unit Capital has been presented as “Equity™ in order to comply with the requirements of Section H of Chapter 3 to the SEBI
Master Circular No. SEB/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 dealing with the minimum disclosures for key financial
information/statements. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is also presented in Statement of
Changes in Unitholders™ Equity when the distributions are approved by the Board of Directors of Investment Manager.

During the previous year, Group had obtained the sanction of Rs. 3,50,000 Jakhs from banks for the acquisition of Round 5 Assets. Further
during half vear ended September 30, 2026, the Trust has taken a further disbursement of amounting to Rs. 10,603.39 lakhs from the Axis Bank
Limited, and Rs. 6.010.73 lakhs from the IDBI Bank and Rs. 3.620.27 lakhs from the Punjab National bank in accordance with Facility
agreement.

Out of the aforesaid loan disbursements, the Trust has given Rs. 5.100.00 lakhs to Project SPV NWPPL, Rs. 7.300.00 takhs to Project SPV
NEPPL and Rs. 7,834.39 lakhs to Project SPV NSPPL as loan at the rate of 12.70% p.a. for undertaking initial Improvement works.

The Group has not recognised Deferred Tax Assets on major maintainance obligation and business losses for the period, as carried forward
business losses will not be available for wtilisation within the time limit allowable as per the Income Tax Act based on the future projections of
the profitability of the entity in accordance with provision of Ind AS 12 "Income Taxes".

During the period. the Group refinanced its existing loan amounting to Z1.100 crore availed from Axis Bank through a loan facility from Bank of
India.

As part of the refinancing arrangement, Bank of india directly remitted the ioan proceeds of 1.100 crore to Axis Bank towards repayment of the
existing outstanding loan. Accordingly, the {unds were directly settled between the two banks. and no cash was received or paid by the Company
in its bank accounts in relation to this transaction.

Consequently, the refinancing transaction has not been reflected in the Cash Flow Statement. as there was no actual cash movement through the
Company's bank accounts. However, lhe transaction has been duly considered in the Company's loan records, with the existing borrowing from
Axis Bank being settled and the corresponding borrowing from Bank of India being recognised. as applicable.

The transaction represents a non-cash financing transaction and has been considered accordingly for financial reporting purposes.

The summary [inancials of Investment Manager are not disclosed alongwith these financials as its networth is nol materially eroded.

All values are rounded to nearest lakh, unless otherwise indicated. Certain amounts that are required o be disclosed and do not appear due to
rounding off are expressed as 0.00.

National Highways Infra Trust had obtained the Bank Guarantee limits amounting to Rs. 21,000 Lakhs from Indusind Bank in FY 2024-25 via
sanction letter no. [BL/CCBG-corporate banking {large corporates)- WEST/SLR-28443/FY 24-25 dated [4/10/2024. These limits are to be
utilised for issuance of BGs in lieu of DSRA to be maintained by the InvIT to cover existing identilied RTL debt outstanding on the date of
issuance of BG towards R1. R2 & R3. These limit are valid for period upto 24 months.

Further during the FY 2025-26, National Higlways Infia Trust had obtained the Bank Guarantees amounting to Rs. 19,384.00 Lakhs from
Sumitomo Mitsui Banking Corporation and Rs.7.000.00 Lakhs from Indusind Bank in lieu of DSRA to be maintained by the InvIT towards R4
& R3 Projects respectively. These limit are valid for period upto 26-06-2028 and 29-03-2029 respectively.
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Scgment Reporting -

The principal activity of InvIT is to own and invest in infrastruciure assets through the SPVs in the road infrastructure sector in India in
accordance with the provisions of the InviTRegulations and Trust deed. The Board of Directors of the Investment Manager allocates the
resources and assess the performance of the InviT and thus are the Chief Operating Decision Maker (CODM). In accordance with the
requiremients of Ind AS 108 - "Segment Reporting”, the CODM monitors the operating results of the business as a single segment, Lence no
separate segment needs Lo be disclosed. As the InvIT operates only in India. no separate geographical segment is required to be disclosed.

The group has consistently applied the same accounting policies and methods in the preparation of these financial results. These financial results
have been prepared on an accrual basis under the historical cost convention, consistent with the accounting policies followed in the annual
financial statements for the financial year ended 31st March 2026.

These consolidated financial results of group do not contain any false or misleading statement or figures and do not omit any material fael which
makes the statements or the figures contained therein misleading.

Previous period/year figures have been reclassified/regrouped wherever necessary to confirm to current period classification.

For and on behalf of National Highways Infra Trust (By National Highways Infra Investment
Managers Private Limited)

\~ o
W
Mathew George Gunfan Sjngh

atestiit Jain
MD & CEO Chief Financial Officer Corrpliance Officer
DIN: 06858141 M. No.: F6112

Place: New Delhi
Date : ¢6th November 2026
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Engagement Background

National Highways Infra Trust (“NHIT" or “Trust” or “InvIT") is registered as an infrastructure investment trust with Securities and
Exchange Board of India ("SEBI") with the registration number IN/InvIT/20-21/0014.

NHIT has acquired O road SPVs (collectively referred to as “InvIT Assets” or “SPVs" or “Specified Assets”) which are involved in operating

and managing road assets under concession agreements with National Highway Authority of India (“NHAI"). The Specified Assets operate
under Toll-Operate-Transfer (“TOT") model. The following is the list of SPVs owned by the Trust:

NHIT Western Projects Private Limited (“NWPPL" or “SPV1") which includes R1, R2 and R5 Assets consisting of projects,
cumulatively.

NHIT Eastern Projects Private Limited (“NEPPL" or “SPV2") which includes R3 Assets consisting of /' projects.

NHIT Southern Projects Private Limited (“"NSPPL" or “SPV3") which includes R4 Assets consisting of projects.

The road assets have an aggregate length of kms (13,315 lane kms) and are spread across 13 states.

Ernst & Young Merchant Banking Services LLP ("EYMBS LLP") has been appointed as the registered valuer in accordance with the SEBI
InvIT regulations. An independent Equity Valuation of the Specified Assets of NHIT and determination of NAV of NHIT is required for the
purpose of internal management analysis, disclosure to unit holders, any corporate action and/or regulatory filings as required under
Regulation 21(4) and Regulation 21(5) of the SEBI InvIT Regulations.

The current valuation and determination of NAV of NHIT has been performed based on the financials of the SPVs and standalone
financials of NHIT, respectively, as at 30 September 2026 (““Valuation Date").
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Portfolio

e

of Assets

Ref Asset Name No. of Toll SPVs Length Lane State Concession Concession Prpjected
Plazas (km) start end period end*
1 Palanpur - Abu Road 1 NWPPL 45 4 Rajasthan Dec-21 Dec-51 Dec-51
z AlUIeEE = 1 NWPPL 31 4  Rajasthan  Dec21  Dec-51 Dec-51
Swaroopganj
3 Chittorgarh - Kota 3 NWPPL 161 4 Rajasthan Dec-21 Dec-51 Nov-54
4 Shivpuri Jhansi 1  NWPPL 75 4 Madhva 5400 Oct-42 Oct-42
Pradesh
5 Agra Bypass 1 NWPPL 33 4 Uttar Pradesh Oct-22 Oct-42 Oct-42
g Borkhedi- Wadner - 2 NWPPL 138 4 Maharashtra Oct-22  Oct-42 Oct-42
Deodhari - Kelapur
7 Kothakota - Kurnool 1 NWPPL 75 4 Telangana Dec-21 Dec-51 Dec-51
8 Belgaum - Kagal 2 NWPPL 78 4 Karnataka Dec-21 Dec-51 Apr-53
9 Amravati - Chikhali 4 NWPPL 297 4 Maharashtra Apr-26 Apr-46 Mar-46
Gundugolanu - Chinna Andhra : ) )
10 Avutupalli 1 NWPPL 64 6 Pradesh Apr-26 Apr-46 Nov-47
11 Orai Barah 1 NEPPL 63 4 Uttar Pradesh Apr-24 Mar-44 Feb-45
12 Kochugaon - Khaljhar 2 NEPPL 114 4 Assam Apr-24 Mar-44 Mar-44
13 Assam Galia 1 NEPPL 27 4 Assam Apr-24 Mar-44 Mar-44
Lakhnadon - Mahagaon Madhya i ) i
14 (Mohgaon) - Khawasa 2 NEPPL 107 4 Pradesh Apr-24 Mar-44 Mar-44
Chitradurga Bypass -
15 Hubli Project / 3 NEPPL 214 6 Karnataka Apr-24 Mar-44 Mar-44
Karnataka
16 Chichra Kharagpur 1 NEPPL 56 4  West Bengal Apr-24 Mar-44 Mar-44
Rewa - Katni - Jabalpur Madhya i ) i
17 Lakhnadon Project 4 NEPPL 306 4 Pradesh Apr-24 Mar-44 Mar-44

*Despite the concession period ending in Dec-51 for R1 Assets, Mar-44 for R3 Assets and Apr-46 for R5 Assets, the cash flows
have been extended/ restricted for the respective asset basis the traffic estimates.
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Portfolio of Assets ..

No. of Length Concession Concession Projected
Ref Asset Name Toll SPV 9 Lane State period
Plazas (km) start end end* o——— NSPPL Assets
Ladakh @
1g Muzaffarnagar- 2 NSPPL 79 4 uttar Apr-25  Mar-45  Jan-43 JaK
Haridwar Pradesh
19 Bareilly- Sit 2 NSPPL 158 4 Uttar Apr-25  Mar-45  Apr-46
areilly- Sitapur Pradesh p P Haryana Uttarakhand
- Rajasthan f
g Gundugolanu 1 NsPPL 70 6  Andhra 025 Mards  Nov-44 B¢ uttar Pradesh
Devarapalli -Kovvuru Pradesh New-Delfl) ~ o ceilly .
\ t Andh Jaigik (19 Bihar s
arsannapeta nanra ; - -
21 Ranasthalam 1 NSPPL 54 6 Pradesh Apr-25 Mar-45 Jul-44
Ranasthalam Andhra est Bengal
22 andapuram 1 NSPPL 67 6 ..o Apr25  Mar-45  Apr-45 Qi Modhya radesh =g
Ahmedabad ’6\6“'}’ Q(
. ‘ @ y olkata
p3 AnandapuramPendurti 5 \opp 49 g AN 505 Maras  Jun-as i 2
Ankapalli Pradesh @& Odisha
Andhra Maharashtra
24 Chittor- Mallavaram 1 NSPPL 61 6 Apr-25 Mar-45 Jul-43 Telangana
Pradesh Mumbai 293
Hyderabad ﬁ
AP/ TN Border to G =
i 0
o5 Nalagampalli, AP/ 1 NsPPL 85 4 Andve o5 Mar4s  Jul4d 603 &)
Karnataka Border Pradesh nra Prades”
Section Karnataka And
Bengaluru !I'z‘
26 Raipur- Simga section 1 NSPPL 49 6 Chhattisgarh  Apr-25 Mar-45 Mar-45 L9
Tamil Nadu
27 Saragaon - Bilaspur 41 2 NSPPL 78 4  Chhattisgarh  Apr-25 Mar-45 Aug-44 Rereld

7 ol (el 1 NSPPL 71 4  Gujarat  Apr25  Mar45  Jun-46
Mundra Port

*Despite the concession period ending in Mar-45, the cash flows have been extended/ restricted for the respective asset basis the
traffic estimates.
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Key Information Received

1. Audited financials of SPV1 from FY21 to FY26 and financials of SPV2 and SPV3 for FY25 to FY26. Unaudited financials for the
period ending 30 September 2026.

2. Financial projections of each of the InvIT Assets from 01 October 2026 till the end of concession period including underlying
assumptions (It includes forecasts of profit and loss statements, major maintenance expenditures, working capital
requirements and respective underlying assumptions)

3. Concession Agreements entered into with the respective InvIT Assets
4. Traffic assessment reports and technical assessment reports by independent consultants for each of the InvIT Assets

Information Processing

1. Review and Analysis of documents received

2. Management discussions regarding
a. Nature and operations of the specified assets including historical operating and financial performance
b. Background information regarding the InvIT Assets
c. Forward-looking guidance, traffic and technical reports

3. Analysis of macro-economic assumptions such as WPI rates

4. Analysis of Industry and Competitors

Valuation

1. Site visit of all projects has been conducted by EYMBSLLP personnel

2. Suitable valuation assumptions such as cost of equity, capital structure and weighted average cost of capital were considered
3. Valuation analysis of the assets using Internationally accepted valuation methodologies to arrive at business value

4. Present the relevant observations, relevant valuation assumptions, its basis and analysis in a detailed report
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Valuation Methodologies

Valuation Methodology Used Remarks
Income Approach
DCF method is considered to be one of the most scientific
methods of valuation. The individual InvIT Assets have
. definite concession periods and estimable cash flows for the
Discounted Cash Flows method v entire length of the concession. We have therefore relied on
the DCF method using the financial projections provided to
us.
Market Approach
Market Price method x Not applicable as none of the SPVs are publicly listed
Comparable Companies' multiples method
. There are no listed companies comparable to the individual
Quoted multiples x . . . .
SPVs in terms of concession period, type or region
There were no recent transactions in comparable assets
Transaction multiples x where sufficient information was available in the public
domain
Cost approach
Net Asset Value method % Does not capture the earning capacity of the business and

hence, NAV would not be representative of the fair Value
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Key Drivers :

( TRAFFIC DATA

Operating revenue is projected based on the Traffic Study Reports

(o ° Review the traffic studies conducted by the independent consultants
© ‘l. 4 Analyse the change in the traffic trend and operating condition of the roads

Possible extension due to difference in the actual traffic and traffic basis the concession agreement J

TOLL DATA

Analyse the toll rates which are calculated as base rates plus macro-economic factor forecast such as
Wholesale Price Index

WPI data benchmarked by the independent consultants

Critical factors for
Highway Assets

Valuation [ ROUTINE AND MAJOR MAINTENANCE h

== Periodic maintenance are incurred to keep the road asset operating in its present condition

‘3 Major Maintenance is to be estimated over the Concession Period

Analyse the technical consultant inputs and per Km cost benchmarking J

DISCOUNT RATE
Weighted Average Cost of Capital (WACC) is based on a group of guideline companies (peer group)

Cost of equity, Cost of debt and the capital structure determined based on market data of the group of
market participants. For the estimation of the cost of equity, the capital asset pricing model (“CAPM")
and built-up method have been applied
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Weighted Average Cost-of Capital Computation

Cost of Equity

Particulars Notes NWPPL NEPPL NSPPL R5 WACC Computation
Risk-free rate (%) 1 7.18 7.18 7.18 7.18
Beta 2 0.89 0.90 0.89 0.89 16.00%
Equity market risk premium (%) 3 7.00 7.00 7.00 7.00 14.00%
Cost of equity capital (%) 13.42 13.45 13.40 13.39 12.00%
Post-tax Cost of Debt
10.00%
Particulars Notes NWPPL NEPPL NSPPL R5
Debt borrowing rate (%) 4 7.45 7.45 7.45 7.45 8.00%
Effective income tax rate (%) 5 20.40 19.64 21.19 21.26 6.00%
Post tax cost of debt (%) 5.93 5.99 5.87 5.87 4.00%
WACC 2.00%
Particulars Notes NWPPL NEPPL NSPPL R5
Cost of Equity (%) 6 13.42 13.45 13.40 13.39 ’ Cost of Equity After tax Cost of Debt WACC
Cost of Debt (%) 6 5.93 5.99 5.87 5.87 NWPPL =NEPPL =NSPPL - RS
WACC (Rounded) (%) 9.70 9.70 9.65 9.65

iy
(1) Based on prevailing YTMs of Gilt Bonds with 10-year residual maturity as on 30 September 2026.

é Based on the relevered beta (based on a three-year data considering daily returns) of listed Indian companies that are engaged primarily in construction and operation of road assets in India
| (with market capitalization of more than INR 25,000 Mn). Additionally, we have considered other listed InvITs to incorporate typical investor expectations from an InvIT.

(3J‘) Based on EYMBS LLP internal study on the prevailing market risk premium in India.
g
q Based on cost of borrowing applicable to the InvIT.

(5:"; Based on the effective tax rate of the respective SPVs.

é Considering the finite life of the asset, the cashflows being prone to traffic and inflation risk and the current & expected debt to equity structure of the SPVs, we have considered a
: long-term debt-to-equity ratio of 50:50.
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Valuation Summary .=

Tmn Imn
NWPPL NEPPL
240,000 200,000
180,000
200,000
65.417 160,000
160,000 140,000
120,000
120,000
100,000 180,097
80,000 149,448 80,000
3,420 60,000 1860
40,000 40,000 —
(174,364) 43,921 20,000 (146,546) 35,411
Enterprise Value Debt Cash Equity value Enterprise Value Debt Cash Equity value
Tmn
NSPPL
200,000 The total Enterprise Value of the SPVs as per DCF method is
180,000 estimated to be ¥ 592,997 mn
160,000
140,000
120,000
100,000 198,035
80,000 i i
The total Equity Value of the SPVs as per DCF method is
60,000 2,077 estimated to be ¥ 118,304 mn
40,000 ——
20,000 (161,140) 38,972
Enterprise Value Debt Cash Equity value
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Net Asset Value Computation

The valuation of Net Asset Value at the Trust level is presented below:

Net Asset Value (INR mn unless specified otherwise) Sep-26
Fair Value of Investments in SPVs (refer page 11) 118,304
Add : Debt recoverable from SPVs 482,050
Add : Cash available in NHIT* 382
Add : Other assets 1,512
Less : Liabilities (253,141)
Net Asset Value (pre-distribution) 349,107
NAYV per unit (pre-distribution) (INR) 163.24
Proposed distribution** 5,409
Net Asset value post-distribution 343,698
NAYV per unit (post-distribution) (INR) 160.72

*Cash excludes one time unutilised funds and unpaid distribution funds of ~INR 188 mn in Sep-26.
**NHIT has proposed a distribution of INR 5,409 mn as informed to us by the management of NHIT.
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Appendix

Appendix 1: Comparative Summary — NWPPL
Appendix 2: Comparative Summary — NEPPL
Appendix 3: Comparative Summary — NSPPL
Appendix 4: Comparative Summary — R5
Appendix 5: WACC Comparative Summary

Appendix 6: Changes in assumptions from previous annual/ quarter
valuation




Comparative Summary-NWPPL

Equity Value

Particulars Mar'24 X mn)* June'24 R mn)*Sep'24 R mn)*Dec'24 R mn) Mar'25 R mn) June'25 R mn) Dec'25 R mn)Mar'26 R mn)** Jun'26 (X mn)** Sep'26 X mn)**
Enterprise Value 122,020 123,869 129,956 131,715 134,418 137,264 140,512 206,490 212,293 214,865
Less: Debt (99,454) (102,652) (106,650) (107,971) (109,012) (112,247) (114,584) (178,894) (182,240) (174,364)
Add: Cash 1,491 2,767 3,234 2,599 1,645 3,017 2,439 1,961 3,098 3,420
Equity Value 24,056 23,984 26,541 26,342 27,051 28,034 28,367 29,557 33,151 43,921

*Please note that the Valuation for quarter ending Mar'24, June'24 and Sep'24 has been done by RBSA Valuation Advisors LLP
** Please note that Enterprise Value includes value pertaining to R5 Assets as well

WACC

Particulars Mar'24* June'24*  Sep'24* Dec'24 Mar'25 June'25 Dec'25 Mar'26 Jun’'26 Sep'26
Cost of Equity (%) 14.27 14.26 13.93 14.04 14.36 13.74 13.69 13.98 13.67 13.42
Cost of Debt (%) 6.82 6.65 6.68 6.70 6.50 6.46 5.89 5.93 5.92 5.93
WACC (Rounded) (%) 10.50 10.50 10.30 10.35 10.45 10.10 9.80 9.95 9.80 9.70

*Please note that the Valuation for quarter ending Mar'24, June'24 and Sep'24 has been done by RBSA Valuation Advisors LLP

Reason for change in Value from Jun’'26 Valuation to Sep'26 Valuation

The factors contributing to the change of Enterprise Value are as follows :-

* Enterprise Value decreases due to the change in cash flow projections basis change in WPI growth estimates and tax rate.
» Enterprise Value increases due to roll forward impact from Jun’'26 to Sep'26.

» Enterprise value increases due to the decrease in WACC from 9.80% to 9.70%.

- J
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Comparative Summary-NEPPL

Equity Value

Particulars Mar'24 X mn)* June'24 X mn)* Sep'24 R mn)* Dec'24 R mn) Mar'25 X mn) June'25 X mn) Dec'25 R mn) Mar'26 R mn) Jun'26 (X mn) Sep'26 (X mn)
Enterprise Value 155,122 156,038 158,208 157,742 158,128 159,979 164,068 171,859 175,053 180,097
Less: Debt (133,275) (135,137) (136,977) (138,376) (138,035) (140,419) (143,340) (143,486) (145,427) (146,546)
Add: Cash 77 700 1,229 1,845 633 1,866 2,013 1,512 2,360 1,860
Equity Value 21,924 21,601 22,460 21,211 20,726 21,426 22,740 29,886 31,986 35,411

*Please note that the Valuation for quarter ending Mar'24, June'24 and Sep'24 has been done by RBSA Valuation Advisors LLP

WACC

Particulars Mar'24* June'24* Sep'24* Dec'24 Mar'25 June'25 Dec'25 Mar'26 Jun'26 Sep'26
Cost of Equity (%) 14.27 14.26 13.93 14.04 14.36 13.74 13.72 14.01 13.70 13.45
Cost of Debt (%) 6.82 6.65 6.68 6.70 6.50 6.46 5.93 5.99 5.98 5.99
WACC (Rounded) (%) 10.50 10.50 10.30 10.35 10.45 10.10 9.80 10.00 9.85 9.70

*Please note that the Valuation for quarter ending Mar’'24, June’'24 and Sep'24 has been done by RBSA Valuation Advisors LLP

Reason for change in Value from Jun’'26 Valuation to Sep’26 Valuation \
The factors contributing to the change of Enterprise Value are as follows :-

* Enterprise Value decreases due to the change in cash flow projections basis change in WPI growth estimates and tax rate.

» Enterprise Value increases due to roll forward impact from Jun'26 to Sep'26.

» Enterprise value increases due to the decrease in WACC from 9.85% to 9.70%.
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Comparative Summary-NSPPL

Equity Value

Particulars Feb'25 ®@®mn) Mar'25@ mn) June’25R®@ mn) Dec’25@mn) Mar'26 @mn) Jun'26 @mn) Sep'26 R mn)
\E/gfﬁgp”se 176,405 178,755 182,433 192,139 191,531 195,104 198,035
Less: Debt - (152,850) (155,631) (158,080) (158,453) (160,219) (161,140)
Add: Cash - 197 1,681 2,339 2,067 2,983 2,077
Equity Value 26,102 28,483 36,398 35,145 37,867 38,972
WACC

Particulars Feb'25 Mar'25 June'25 Dec'25 Mar'26 Jun'26 Sep'26

Cost of Equity (%) 14.48 14.79 14.17 13.67 13.95 13.64 13.40

Cost of Debt (%) 6.57 6.37 6.33 5.80 5.88 5.87 5.87
WACC (Rounded) (%) 10.55 10.60 10.25 9.75 9.90 9.75 9.65

Reason for change in Value from Jun’'26 Valuation to Sep’26 Valuation

The factors contributing to the change of Enterprise Value are as follows :-

» Enterprise Value decreases due to the change in cash flow projections basis change in WPI growth estimates and tax rate.
* Enterprise Value increases due to roll forward impact from Jun’'26 to Sep'26.

* Enterprise value increases due to the decrease in WACC from 9.75% to 9.65%.
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Comparative Summary—=RS

Equity Value

Particulars Feb'26 R mn) Mar'26 ( mn) Jun'26 R mn) Sep'26 (X mn)
Enterprise Value 62,208 62,216 63,547 65,417
Enterprise Value 62,208 62,216 63,547 65,417
WACC

Particulars Feb'26 Mar'26 Jun'26 Sep'26

Cost of Equity (%) 13.68 13.94 13.64 13.39

Cost of Debt (%) 5.87 5.87 5.88 5.87

WACC (Rounded) (%) 9.75 9.90 9.75 9.65

Reason for change in Value from Jun’'26 Valuation to Sep'26 Valuation

The factors contributing to the change of Enterprise Value are as follows :-

» Enterprise Value increases due to roll forward impact from Jun’'26 to Sep'26.
* Enterprise value increases due to the decrease in WACC from 9.75% to 9.65%.

« Enterprise Value decreases due to the change in cash flow projections basis change in WPI growth estimates and tax rate.
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WACC Comparative Summary

No. Particulars

National Highways Infra Trust

1 |Cube Highway Trust
2 (IRB InvIT Fund

3 |IRB Infrastructure Trust

Vertis Infrastructure Trust
(Highways Infrastructure Trust)

5 |Maple Infrastructure Trust

6 (Interise Trust

7 |Oriental InfraTrust

8 |Citius TransNet Investment Trust

9 [Shrem InvIT

Raajmarg Infra Investment

10 Trust

11 |Nxt-Infra Trust

12 |Roadstar Infra Investment Trust

Valuation date

30 September 2026

30 September 2026
30 September 2026
30 June 2026

30 June 2026

31 March 2026

31 March 2026

30 June 2026

30 June 2026

30 June 2026

30 September 2026
30 June 2026

30 September 2026

Valuer

EYMBSLLP

EYMBSLLP

KPMG Valuation Services LLP
KPMG Valuation Services LLP
Mr. Manish Gadia

GT Valuation Advisors Private Limited
RBSA Valuation Advisors LLP
RBSA Valuation Advisors LLP
Mr. S Sundararaman

Mr. Jayeshkumar Shah

RBSA Valuation Advisors LLP
Mr. S Sundararaman

EYMBSLLP

Rf Re'B";’tea’ed ERP ARP COE P°Csf);ax E::itt; WACC
7.18 |0.89-0.90| 7.00 - 13.40-13.46 | 5.77-5.89| 50:50 | 9.60-9.65
7.18 |0.85-0.90| 7.00 Oé('r’((f)‘_’;)“:lg"hi" 12.65-13.37 |5.37-6.71| 50:50 | 9.01-9.82
7.0 0.75 7.0 1.0-3.0 13.2-15.2 5.6 50:50 | 9.4-10.4
6.90 0.93 7.00 1.0-2.0 |14.41-15.41| 5.95 60:40 | 9.33-9.73
6.76 |0.74-0.78| 7 0.25-2.50 | 12.37-14.46 |5.46-6.10| 50:50 | 9.11-9.96
7.2 |1.20-1.27| 6.75 - 15.3-15.7 | 6.0-6.7 | 55:45 | 10.2-10.8
57-7.2 | 0.96 7.00 0.5-1.0 12.4-149 | 5.6-7.3 | 50:50 | 9.1-10.7
5.42-6.81| 1.04 7 0-0.5 12.71-14.60 | 6.0-6.49 | 50:50 | 9.5-10.3
6.81 |0.87-0.95| 7.00 0-2 12.93-15.06 | 6.0-7.12 | 50:50 | 9.47-10.67
6.81 |1.03-1.06| 7.00 0.5 14.49-14.73 |5.35-5.78| 50:50 | 9.92-10.26
7.20 0.88 7.00 . 13.39 5.58 50:50 9.50
6.81 0.89 7.00 1 14.01 6.36 50:50 10.18
7.18 |0.91-0.94| 7.00 0.50 14.04-14.27 |6.71-7.22| 50:50 |10.37-10.66

Source : Published Valuation reports of each InvIT

—_—_—————e—ee— e
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Changes in assumption-from previous annual/ quarter valuation

WPI assumptions

Based upon the recent macro-economic conditions, the Management has considered the applicable WPI growth rate of 6.00% for FY 2028 (vs 4.00% for FY 2028
considered during the previous quarterly valuation exercise) reflecting the actualization of WPI rate. There is no change in the long-term WPI growth rate of
3.50% considered FY 2029 onwards.

WACC assumptions
Cost of Equity

ALl NEPPL NSPPL RS _

Particulars : : g i
Mar'25 Jun'25 Dec'25 Mar'26 Jun'26 Sep'26 : Mar'25 Jun'25 Dec'25 Mar'26 Jun'26 Sep'26 : Mar'25 Jun'25 Dec'25 Mar'26 Jun'26 Sep'26 : Feb'26 Mar'26 Jun'26 Sep'26:

Risk-free rate (%) 650 650 650 7.00 675 7.18 650 650 650 7.00 675 7.18 650 650 650 7.00 675 7.18 650 7.00 675 7.18
Beta 112 103 1.03 100 099 089 112 1.04 1.03 100 099 090 1.11 102 1.02 099 098 0.8% 1.03 099 098 0.89
Equity market risk premium
) 700 700 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.006 7.00 7.00 7.00 700 7.00 7.00 7.00 7.00 7.00 7.00

Additional risk premium (%) 0.00 0.0 000 000 000 000 000 000 000 000 000 000 050 050 0.00 000 000 0.06 000 000 0.0 _0.00
Cost of equity capital (%) 14.36 13.74 13.69 13.98 13.67 13.42 14.37 13.75 13.72 14.01 13.69 13.45 14.79 14.17 13.67 13.95 13.64 13.40 13.68 13.94 13.64 13.39

Changes in Risk-free rate
The prevailing risk-free rate for 10-year Gilt bonds has increased to 7.18% as at 30 September 2026 from 7.00% as at 31 March 2026.

Changes in Beta
1. Ashoka Buildcon Limited has been removed from the comparable companies list as the company is looking to divest its toll assets, following which it will

be majorly engaged in EPC services.
2. Sadbhav Infrastructure Project Limited has been removed from the comparable companies list since it is an outlier due to low market capitalization.

3. Capital Infra Trust has been added as a new comparable InvIT since it has more than 1 year of trading history.
Revenue assumptions

Based on discussions with the Management, the probability of realizing revenue receivable from NHAI in relation to the annual pass has been reduced from
100%, with the revised probability assessed separately for each project.

Page 18 November 2026 Valuation of Specified Assets of National Highways Infra Trust EY



Changes in assumption-from previous annual/ quarter valuation

Post-tax Cost of Debt

NWPPL NEPPL NSPPL RS ‘

Particulars : : : ]
Mar'25 June'25 Dec'25 Mar'26 Jun'26 Sep'26§ Mar'25 June'25 Dec'25 Mar'26 Jun'26 Sep'26§ Mar'25 June'25 Dec'25 Mar'26 Jun'26 Sep‘26§ Feb'26 Mar'26 Jun'26 Sep‘26;

Debt borrowing rate (%) 790 785 720 720 720 745 790 785 720 720 720 7.45 790 785 720 720 720 745 720 720 720 7.45
(En/z;ec'“"e income tax rate 17.71  17.74 1824 17.57 17.77 20.40 17.51 17.44 17.57 16.85 16.98 19.64 19.39 19.38 19.51 1827 1841 21.19 1850 1847 1833 21.26

Post tax cost of debt (%) 6.50 6.46 5.89 5.93 5.92 5.93; 6.52 6.48 5.93 5.99 5.98 5.99; 6.37 6.33 5.80 5.88 5.87 5.87; 5.87 5.87 5.88 5.87

Changes in Cost of Debt

The borrowings in each SPV is via the Trust, hence the cost of borrowings for each SPV is based upon the borrowing cost of the Trust. The borrowing cost for the
Trust has been reduced from 7.90% in Mar'25 to 7.85% in June’'25 and further to 7.20% in Dec'25, Mar'26 and Jun’'26. as at Sep'26, the borrowing cost has
increased to 7.45%. Accordingly, the debt borrowing rate has been adjusted.

Changes in Tax rate
Pursuant to the amendments introduced under the Taxation and Other Laws (Amendment) Act, 2026, the surcharge rate applicable to eligible InvIT SPVs opting

for the concessional tax regime has increased from 10% to 25%. Consequently, the effective tax rate applicable to such SPVs has increased from 25.17% to
28.60%, which has been considered in the valuation.

WACC
NWPPL NEPPL NSPPL R5 _
Particulars ; : : :
Mar'25 June'25 Dec'25 Mar'26 Jun'26 Sep'26 Mar'25 June'25 Dec'25 Mar'26 Jun'26 Sep'26 Mar'25 June'25 Dec'25 Mar'26 Jun'26 Sep'26 Feb'26 Mar'26 Jun'26 Sep'26
Cost of Equity (%) 1436 13.74 13.69 13.98 13.67 13.42; 14.37 13.75 13.72 14.01 13.69 13.455 14.79 14.17  13.67 13.95 13.64 13.402 13.68 13.94 13.64 13.39;
Cost of Debt (%) 6.50 6.46 5.89 5.93 5.92 5.935 6.52 6.48 5.93 5.99 5.98 5.99; 6.37 6.33 5.80 5.88 5.87 5.87§ 5.87 5.87 5.88 5.87§
WACC (Rounded) (%) 10.45 10.10 9.80 9.95 9.80 9.702 10.45 10.10 9.80 10.00 9.85 9.702 10.60 10.25 9.75 9.90 9.75 9.655 9.75 9.90 9.75 9.655
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Changes in assumptionfrom previous annual/ quarter valuation

Movement in NAV (Jun'26 to Sep'26)

170
165 .
160
155 (2.52)
2.51

150 © (4.20) 3 c'l;
145 g 3 3
140

NAV per unit (post- Impact from change in cash  Decrease in discount rate Roll forward impact, 6M NAV per unit (pre- Proposed distribution per unit NAV per unit (post-

distribution) Jun'26 flows lesser cash flows and change distribution) Sep'26 distribution) Sep'26

in cash, other assets and
liabilities
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