National Highways Infra Investment g

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

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

National Highways Infra Trust

Date: 07" August, 2026

Corporate Relations Department, The Listing Department,

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

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

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

Sub: Security Cover Certificate in respect of listed, Secured Non-Convertible Debentures
for the quarter ended 30" June, 2026

Dear Sir/ Ma'am,

Please find attached herewith the Security Cover Certificate of listed, Secured and Non-
Convertible Debentures issued by National Highways Infra Trust (“NHIT”) for the quarter
ended 30" June, 2026 in accordance with Regulation 54 read with Regulations 56(1)(d) of
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 read with SEBI
Master Circular No. SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated 1™ July 2025 and SEBI
Circular no. SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2022/ 67 dated 19t May, 2022 as issued by SEBI.

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

For National Highways Infra Investment Managers Private Limited
Acting as an Investment Manager to National Highways Infra Trust
9 9 9 y
G U NJAN Digitally signed by
GUNJAN SINGH
Date: 2026.08.07
Séll\llnGjGHn Singh 19:46:44 +05'30'
Company Secretary and Compliance Officer

Enclosed: As above

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



AR & CO. Corporate and Correspondence
Chartered Accountants Office:

To

C-1, Iind Floor, RDC, Raj Nagar
Ghaziabad-201001, Delhi NCR
National Capital Region of Delhi

Head Office

A-403, Gayatri Apartment,

Airlines Group Housing Society,

Plot Ne.27, Sector-10, Dwarka,

New Delhi-110075

Ph No., 9810195084, 9810444051

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

The Board of Directors

National Highways Infra Investment Managers Private Limited
(Acting as Investment Manager of National Highways Infra Trust}
Unit 324, 3" Floor,

D-21, Corporate Park,

Sector-21, Dwarka,

New Delhi- 110077

SBICAP Trustee Company Limited Mistry
Bhavan, gth Floor, 122, Dinshaw Vachha
Road,

Churchgate, Mumbai- 400020

Dear Sir,

Sub —Regarding Covenant Compliance Certificate to be issued by usinrespect of Listed, Secured and Non-Convertible
Debentures of NHIT required as per Regulations 56(1){d) of SEBI (Listing Obligation & Disclosure Requirements)
Regulations, 2015 as amended from time to time as on 30-06-2026

1.

This certificate is issued in accordance with the terms of our engagement agreed with National Highways Infra
Trust vide LOA dated 16.04.2028,

We, being the Statutory Auditor of the Trust, have been requested by the Management of the Trust to confirm
whether NHIT has complied with all the covenants as prescribed in the terms of Offer Document / Information
Memorandum Debenture Trust Deed/Debenture Trustee Agreement with respect to its listed,Secured and
Non-convertible Debentures issued and outstanding as on 30-06-2026.

Management’s Responsibility

3. The Management of the Trust is responsible for ensuring that NHIT complies with the requirements of Regulation

56(1){d) of SEBI {Listing Obligations and Disclosure Requirements), all the covenants as prescribed in the offer
Document/ Information Memorandur/ Debenture Trustee Agreement dated 30.,08.2022/ Debenture Trust Deed

dated 21 October, 2022 and SEBI Circular No. SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated 19th May 2022 ("SEBI
Circular”} along with relevant provisions of SEBI InViT Regulations.

Our Responsibility

4.

Pursuant to the requirements as mentioned above, we are required to confirm whether the NHIT has complied
with all the covenants as prescribed in the terms of Offer Document / Information Memorandum /Debenture Trust
Deed / DebentureTrustee Agreement with respect to its listed, Secured and Non-conbertible Débentures issued
and outstanding as on 30-06-2026,




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

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

Opinion
Based on our examination of unaudited books of Trust for the period ended 30-06-2026, other ralevant records,
information and explanation provided to us by the management,we hereby certify and confirm that: -

The NHIT has issued the following Secured, flisted, redeemable, non-convertible debentures (“NCDs”) vide prospectus
dated 11,10.2022, under Debenture Trustee Agreement dated 30.09.2022 and under Debenture Trust Deed dated
21.10.2022: -

Category ISIN Code Private Secured / Total
Placement/Publiclssue Unsecured Amount of Debt
Raised

STRPP A | INEOH7R07017 Public Issue Secured Rs. 1,500/-

(Rs. 300/-) (1;5;3;00

STRPP B | INEOH7R07025 Public Issue Secured NCDs of face

(Rs. 300/-) value of Rs.
1,000 each)

STRPP C | INEOH7R07033 Public Issue Secured

{Rs. 400/-)

Nothing has come to our attention that causes us to believe that the NHIT has not complied with all the covenants as
prescribed in the terms of Offer Document / Information Memorandum / Debenture Trust Deed/ Debenture Trustea
Agreement with respect to its listed, Secured and Non-convertible Debentures issued and outstanding as on 30-06-2026.

As on 30-06-2026, NHIT has complied with all the covenants prescribed under the Offer Document, Information
Memorandum, Debenture Trust Deed and Debenture Trustee Agreement.

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

CA Mohd Azam Ansari
Partner
Membership No.: 511623

UDIN: 2.4 S11¢2-2 0 A HOH V03825
Date- 07-08-2026

Place- New Delhi




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

Head Office

A-403, Gayatri Apartment,

Airlines Group Housing Society,

Plot No.27, Sector-10, Dwarka,

New Delhi-110075

Ph No., 2810195084, 9810444051

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

To:

The Board of Directors

National Highways Infra Investment Managers Private Limited
(Acting as Investment Manager of National Highways Infra Trust)
Unit 324, 3" Floor,

D-21, Corporate Park,

Sector-21, Dwarka,

New Delhi- 110077

SBICAP Trustee Company Limited

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

Dear Sir,

Sub ~ Regarding Covenant Compliance Certificate to be issued by us in respect of Non-
Convertible Debentures (“Zero-Coupon Bonds”) issued by National Highways Infra Trust
(the “Trust”/ the “Borrower”) as per Regulations 56(1){d) of SEBI (Listing Obligation &
Disclosure Requirements) Regulations, 2015 as amended from time to time as on 30-06-
2026

1. This certificate is issued in accordance with the terms of our engagement agreed with
National Highways Infra Trust vide LOA dated 16.04.2026.

2. We, being Statutory Auditor of Trust, have been requested by the Management of
the Trust to confirm whether the NHIT has complied with all the covenants as
prescribed in the terms of Offer Document / Information Memorandum Debenture
Trust Deed/Debenture Trustee Agreement with respect to its listed,Secured and
Non-convertible Debentures (“Zero-Coupon Bonds”) issued and outstanding as on 30-
06-2026.




Management’s Responsibility

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

Deed dated 3oth January, 2025 and SEBI Circular No.

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

Our Respbnsibility

4. Pursuant to the requirements as mentioned above, we are required to confirm
whether the NHIT has complied with all the covenants as prescribed in the terms of
Offer Document / Information Memorandum /Debenture Trust Deed/Debenture
Trustee Agreement with respect to its listed, Secured and Non-convertible
Debentures (“Zero-Coupon Bonds”) issued and outstanding as on 30-06-2026.

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

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

Opinion
Based on our examination of unaudited books of Trust for the period ended 30.06.2026,

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

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

Type of ISIN Code Private Secured / Total
Instrument Placement/Public Unsecured Amount of
Issue Debt Raised
Series | INEOH7R07066 Private Secured Rs.499,99
STRPP A Placement Issue Crores
Debentures




Series | INEQH7R07058 Private Secured Rs.499.99
STRPP B Placement Issue Crores
Debentures

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

issued and outstanding as 30-06-2026.

As on 30-06-2026, there is no covenant which the NHIT has failed to comply with.

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

CA Mohd%ﬁ:‘Ansari

Partner
Membership No.: 511623

UDIN: 26571 162-2 DLHD W Z.5°7

Date- 07-08-2026
Place New Delhi




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

Head Office
A-403, Gayatri Apartment,
Airlines Group Housing Society,
Plot No.27, Sector-10, Dwarka,
New Delhi-110075
Ph No., 8810195084, 9810444051
E-mail: ar_c01981@yahoo.co.in
Pawankgoell@gmail.com

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

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

Dear Sir,

Sub — Regarding Independent Auditor’s Certificate on the Book Values of the Assets of the Trust contained
in the accompanying Statement of Security Cover prepared inrespect of listed, Secured and Non-Convertible
Dehentures for the Quarter ended 30-06-2026.

1. This certificate is issued in accordance with the terms of our engagement agreed with Natlonal Highways
Infra Trust vide LOA dated 16.04.2026.

2.  We, being the Statutory Auditor of Trust, have been requested by the Management of the Trust to certify

the book value of the assets of the Trust contained in accompanying Statement of Security Cover for the
Quarter ended 30-06-2026.

3. The accompanying Statement of Security Cover for the Quarter ended 30-06-2026 in respect of listed,
secured and non-convertible debentures of the Trust has been prepared by National Highways Infra
Investment Managers Private Limited {“Investment Manager”} from the unaudited Books of accounts of
the Trust for the quarter ended 30-06-2026 for submission to Securities and Exchange Board of India
(“SEBI”) in accordance with SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19
May 2022 {“SEBI Circular”). We have initialed and sealed the Statement for identification purposes only.

Management’s Responsibility

4. The preparation of the accompanying Statement is the responsibility of the Management of the Trust
including the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation anq,maintenance of internal control




relevant to the preparation and presentation of the Statement and applying an appropriate basis of
preparation and making estimates that are reasonable in the circumstances.

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

Reguirements), all the covenants as prescribed in the Debenture Trust Deed dated 215t October, 2022

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

The Management of the Trust is also responsible for identifying the assets offered as security for the

listed, Secured and Non-Convertible Debentures in accordance with Debenture Trust Deed dated 215t
October, 2022.

Our Responsibility

7.

Pursuant to the requirements as mentioned above, we are required to certify and confirm whether Book
value of assets of the Trust contained in accompanying Statement of Security Cover for the Quarter
ended 30-06-2026 is true and correct.

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

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

Opinion

Based on our examination of the unaudited books of account of the Trust for the quarter ended 30-06-2026
information and explanation provided to us by the management, we certify and confirm that Book value of
assets of the Trust contained in accompanying Statement of Security Cover for the Quarter ended 30-06-2026
is true and correct,

For A.R. & CO.

Chartered Accountants
FRN —002744C

CA Mohd Azam Ansari
Partner

Membership No.: 511623

UDIN: 2.6S// 6 23 UPOECESISE
Date :07-08-2026
Place: New Delhi




zjo19deg

TRZBLOEGS Tozal0ces - - i - AT IR BEAET TN N A .. ____(¥)eoy
TS0V IO 15°00%' 10"y - - - 500t T0Y - - - TS 00V T0'Y ON - - 51355y JAYI0 512110
. - - - - Anjew syjuou S1ua|ealnby
_ . . . . - - oN £ UL BJow| yse) pue ysen uewy
Jo syisadap paxyg | Jayio saducieq yueg
- - E - - PuNd jemnpy plie
Auniew syiuow sjuajeainby
78’105 Z8'T05"9 - - - 281059 ZB'T05" N € ueyy 553| ysej
) Josusadap paxyy pue ysed
‘anuejeg yueg
- - - - - - . - - - - - - Jqeddy joN Sajqen1aday apes)
T . - - - - . . - - - - - a|qes||ddy joN EETI=IEETTT
. P T et . . . . Pa— b - = " [ - - sa|ued
B5"9TL'Z6" Y BGITLTG VY BESTL TG BEYTL 6 b OoN potejay 01 sutoT SuEd)
GUETTTHT
ZS'EIT'DE'D TS'EST'0E'D - - - T5°E9T'0E"9 - - - ESETTOE" ON - - Aynb3 siugusaM)
Ul JUaIysIAY|
udwido|aag
. . . N - - - - - - oy - - o|qed)ddy jon Japun
51955v 3|qIBuelly
- » N - - - - - B - oN - - a[qeaytdy joN 51355y 2|0)5uelu)
" S N - - - - - - - [ - - 2|qed|jcdy JoN liimpoon
= . - B . - - - . - ON - - Jjqe)ddy JoN [ 539557 a5 JO 34Ty
- i . j j . j . j R j s52120)y
aN 2|qeajidy 10N -ujyiom [Edie
- ] R . j j . j . . R Judwitnbg
- ON a|qed|ddy JoN pue jueg ‘Ayadory

Hin1e5.0 JUNERY

S

?

. insged ied Sy 9 |-, M85l g3 5o
anisnizxa 01,0y datlo] oo, f. - iopio

]

el 21d)

. F(aniggair 4 junouiaf’

iy mw,o,__w.., "
W

RS AT

I

N et SN
O ERTTTE0) §
| AN

v

—5 9202 ‘0 dunr papue J31eny a3 1o} Isni ) esu] sSAemySIH [euoNEN /AL JO Jan0) Ajiindag FLEUEIES N




740 zadeq

Qu 1 212y} S UDJTRUIRUIS 30 10U [|BYS DY} ‘3PS Sasse ay) up ‘(nssed 12d Japun os|e se Ln|od @3IEYD BAISN]IXE JIPUN FAPNIIL]) IIUC UBLT 2I0LL PIILNDI LAY SEY YIYM 1G3P Y3 BIBUIWID 0] AJBSsadau 5] 3|
“1oj-pied BI8 Ya|ym 513558 25051 A[D apnjau] leys pue 3Gep pateuipIogns Suipn|dL) STUMOLI0Y PRIRIESUN |Je IPNJILY [jels pue patieys §

‘anjea Jujhuren/fonjea yooq 1e pajess aq o} 28ieyd Juiaey s1asse JAYIO INEA 19yIeA 12 P2IIS 2 01 218153 |2y [2|1AWOT J(euamsay

“wawsn[py S puj 121y 3.8 9Z0Z'90°0E U0 Se In[eA 400 JU|PURISING SEIZ pUE SOIN ‘SUCO) WIBL X
"0 UWIR|OD) U| PAUGJIUW S1ASSE JO IN[eA [B10] A1) fad SE Pale|nD|ea S JIEys anjeA J9yJew 3L X

‘M9p Dujpuodsasiod jo anjea yooq Supueisino

“Panss| s| a3eayiiac yaym 1o) 1gap yim Suofe dieyd nssed -ued Suueys 1qap 1ayjo (2 pue panss| 5) SIRIYNI 511 YI|ys Joj 1q3p Jo anjea ¥ooq Bulpuelsino {q 28ieyd nssed

“Huipjing ‘puen) ) anjeA 194 IR 1€ POIAPISUDD BI8 YI[YM FIBSEY (A

depasn

"S|EIUBVY YIM JUNOWE AYj[qe: 31 421w o) JIpIo U] iA
O D18 Y IfYM SIBS5E BSOYY [[B APN|IU) ||EYS UWINoD SIY] 1A

pue a81ey3 nssed ued Supey $1955e J3Y10 |2 J0 IN|EA YOOI IPNIU] |[BYS UNIN[SD 5|1 A
-1ed Bupngy S1a55e JO anjea ¥00q (@ BPRJ3UL [{BYS LLIN|OD S| Al

'ON 35[2 ‘594 LONUILN - 3Baewd nssed Led Aue Bujaey panss) 5| SIEILITI SIYT IR J0J IGIP BPN|Iu] ||ELS WIR[OD SHE 1)
"2 uwnjod ey Layio 3qap dujpuodsasio |2 jo anjea yooq Sutpueisine pue afieya sAjsajIxe Sujagy s1asse Jo 3N|EA Y00 IPA[IUL |[EYS WKRIN|OT St 1)
"PANSSE 1 318IYNIBI ST YIIYM J0J IG3P 4O Snjea jooq Buipueising pue aBreya ansnaxe Bulaey s1asse Jo anjeANa0g PR3N [[eYS uwn|o3 sy )

QNEeY Janc)
Apnaag
nssed-ped

opey
Jano)
funaag
aajsn|axg

1N

{x1} anjep
184214l UD J3RDD

6T'T

I

Bn|EA Yoo U0 JA0D

s LyyIs'og'se

LTYIS'0Z'ST - -

JEIEER

N BI'SLER

BI'SLT'T

594

mDU.Z :a. 1saday]

SIB0

SUDIS[ADT]

SNREn aseay

" OY'6E2'TL

OF'6E2'TT

oN

sajqeAed spety

SADZ UD 15a1330]

5130

= £9'005'85'¢T

£5'005'85°2¢

oN

S9[1In0as 1=g

Pajiy aq

o110N

UROY PaIndas

{14) 14 pue yueg

sJuimorog

1q9p plewpiogng

- ET6Z8'66

£T°628°66

on

q3g 1310

(s822) spuog
radno) o1z

10ap 3K0qE Yijw
28sey3 nssed-pred
Bupreys 19ap Jo1G

- ZL69L'8b'T

CLBILBYT

sap

{SaIN}
mm::“.._unan_
q[12A00D UoN

sujepad ajeannia
S Yaym 0}
SANUNISS Jqag

SAlLNai

o D,:,EEoU.... \.%_

STt T S

) )

LTI Y

avw“mﬁ mﬂ:ﬂuﬁm wm,.u._:_.._

9Z0Z ‘OE 2UN[ PAPUS Ja3JenD 3] 10} 3sniy eyu| shemySiH [euoREN S/A JO 12A0) AIINI9S JO JUBWIDIEIS




A.R & CO. Corporate and Correspondence Office:
Chartered Accountants C-1, lind Floor, RDC, Raj Nagar

To:

Ghaziabad-201001, Delhi NCR
Maticnal Capital Region of Delhi

Head Office

A-403, Gayatri Apartment,

Airlines Group Housing Society,

Plot No.27, Sector-10, Dwarka,

New Delhi-110075

Ph No., 9810195084, 9810444051

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

The Board of Directors

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

Unit- 324, 3" Floor,

D-21, Corporate Park,

Sector 21, Dwarka,

New Delhi- 110077

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

Dear Sir,

Sub - Regarding Independent Auditor’s Certificate on Book Values of the Assets of the Trust contained in
the accompanying Statement of Security Cover prepared inrespect of listed, Secured and Non-Convertible
Debentures {“Zero-Coupon Bonds”) for the Quarter ended 30-06-2026.

1.

This certificate is issued in accordance with the terms of our engagement agreed with National Highways
Infra Trust vide LOA dated 16.04.2026.

We, being the Statutory Auditor of Trust, have been requested by the Management of the Trust to certify
the book value of assets of the Trust contained in accompanying Statement of Security Cover for the
Quarter ended 30-06-2026.

The accompanying Statement of Security Cover for the Quarter ended 30-06-2026 in respect of listed,
Secured and Non-Convertible Debentures {“Zero-Coupon Bonds”) of Trust has been prepared by National
Highways Infra Investment Managers Private Limited ("Investment Manager”) from the unaudited Books
of accounts of the Trust for the quarter ended 30-06-2026 for submission to Securities and Exchange
Board of = India {“SEBI") in accordance with SEB! Circular No.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (“SEBI Circular”). We have initialed
and sealed the Statement for identification purpeses only.

Management’s Responsibility

4,

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

|




The Management of the Trust is also responsible for ensuring that the Trust complies with the
requirements of Regulation 54 read with Regulations 56{1)(d} of SEBI (Listing Obligations and Disclosure
Requirements)}, all the covenants as prescribed in the Debenture Trust Deed dated 30th January, 2025 and

SEBI CircularNo. SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated 1gth iMay 2022 ("SEBI Circular”} along
with relevant provisions of SEBI InVIT Regulations.

The Management of the Trust is also responsible for identifying the assets offered as security for the
listed, Secured and Non-Cenvertible Debentures (“Zero-Coupeon Bonds”) in accordance with Debenture

Trust Deed dated 30th lanuary, 2025.

Our Responsibility

7.

Pursuzant to the requirements as mentioned above, we are required to certify and confirm whether Book
value of assets of the Trust contained in accompanying Statement of Security Cover for the Quarter
ended 30-06-2026 is true and correct.

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

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

Opinion

Based on our examination of unaudited books of account of the Trust for the quarter ended 30-06-2026
information and explanation provided to us by the management; we certify and confirm that Book value of
assets of the Trust contained in accompanying Statement of Security Cover for the Quarter ended 30-06-2026
is true and correct. :

For A.R. & CO.

Chartered Accountants
FRN -002744C

CA Mohd m Ansari
Partner

Membership No.: 511623

UDIN: 2.6 S 162.3 PL QT /1T E€ST
Date— 07-08-2026

Place: New Delhi
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A.R. & CO. Corporate and Correspondence Office:
Chartered Accountants C-1, 2nd Floor, RDC, Raj Nagar

Ghaziabad-201001, Delhi NCR
National Capital Region of Delhi

Head Office

A-403, Gayairi Apartment,

Airlines Group Housing Society,

Plot No.27, Sector-10, Dwarka,

New Delhi-11.0075

Phone No. 9810195084, 9810444051

E-mail: pawankgoell @gmail.com
Ar c01981@yahoo.co.in

To:

The Board of Directors

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

Unit- 324, 3rd Floor,

D-21, Corporate Park,

Sector 21, Dwarka,

New Delhi- 110077

Dear Sir,

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

1. This certificate is issued in accordance with the terms of our engagement agreed with
National Highways Infra Trust vide LOA dated 16.04.2026.

2. We, being Statutory Auditor of Trust, have been requested by the management of the Trust
to confirm the correctness of the information mentioned in Annexure A to this certificate in
relation to utilization of funds as on 30-06-2026.

Management's Responsibility

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

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




Our Responsibility

5.

Pursuant to the requirements as mentioned above, we are required to certify and confirm
whether information mentioned in Annexure A in relation to utilization of funds raised by
issue of 37,85,37,900 NHIT units (Institutional Placement) as on 30-06-2026 is true and
correct.

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

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

Opinion

Based on our examination, information and explanation provided to us by the management, we
certify and confirm that the information mentioned in the Annexure A to this certificate in
relation to utilization of funds raised by issue of 37,85,37,900 NHIT units (Institutional
Placement) as on 30-06-2026 is true and correct.

For A.R. & CO.
Chartered Accountants

FRN - 002744C

CA Mohd Azam Ansari
Partner

@

Membership No.: 511623
UDIN: 26S11623TUGTH | 90 S

Date - New Delhi
Place - 07-08-2026
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Utilisation of Proceeds of Ascent Project issue of Units (Institutional Placement):

Annexure- A

. Particulars'?

Allamountm Rs. Cr.
EAMOUNE -

.. L__ P

Total Gross Proceeds from the Offer (A) 5,053.48
Estimated Offer Expenses (B) 61.00
Total Net Proceeds (C) = (A)-(B) 4,992.48

Activity asiper Placement Document = .

. ..and/orequityinfusedinto the NSPPL. shall be utilized by NSPPL for: (a)
- | part payment or full Payment of (i) Base Concession Fee to the
“Sponsor; (i) Additional Concession Fee to the Sponsor; (iii) major

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

) ‘|'maintenance cost of the Target Toll Assets if any; (iv) Initial 4,977.35
. lmprovement cost of the Target Toll Assets, {v) Creation and
SR -main nance of major mamtenance reserve forthe TargetToll Assets,
_ teserve account at Trdst level LT
| Fee. Payable to.Lenders at Trust Level 12,407 77+
Total Amount to be Utilised as per Placement Document (D) 4,989_.75 '
Ut]llsed for infusion of Debt and/or equity mto NSPPI. as on 30" June, . '
4,977.35
2026 (B). !
_ | Utilised for Fee Payable to Lenders as on 30" June, 2026 (F) 12.40

Varation ;:‘;Balance amount yet to be Utitised (G) = (D)-(E)-(F
'=Genera__Corporate porooses (H) : : 2 3
L5 v ] Utilised for General Corporate purposes as on 30“‘ June, 2026 (I) 2.73 .
Variation | Balance Amount yet to be utilised {J) = (H)-(1) -
o .- Activity-as perPlacement Document . - T ATHOURE s
: Total estlmated Offer Expenses (B) 61.00
Fees and Commission paid to Lead Managers and Legal counsels etc. 43.24
.| Fees Paid to NSE/BSE/NSDL/CDSL 1.06
. -7|'Fees Paid to Consultant 12.05
Otherlncidental Expenses 2.96
Total amounts utilised as on 30" June, 2026 (K) 59.31
Variatiori | Balance Amount Yet to be utilised (L) = (B)-(K) /;\e"‘“"‘y&/\ 1.69
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A.R. & CO. Corporate and Correspondence
Chartered Accountants Office:

To:

C-1, lind Floor, RDC, Raj Nagar
Ghaziabad-201001, Delhi NCR
National Capital Region of Delhi

Head Office

A-403, Gayatri Apartment,

Airlines Group Housing Society,

Plot No.27, Sector-10, Dwarka,

New Delhi-110075

Ph No., 9810195084, 9810444051

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

The Board of Directors

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

Unit- 324, 3rd Floor,

D-21, Corporate Park,

Sector 21, Dwarka,

New Delhi- 110077

Dear Sir,

Sub - Regarding Certificate to be issued in relation to utilization of Funds raised

by issue of 16,13,60,000 NHIT units (Institutional Placement) under SEBI InVIT
Regulations.

1.

This certificate is issued in accordance with the terms of our engagement agreed
with National Highways Infra Trust vide LOA dated 16-04-2026.

We, being Statutory Auditor of Trust, have been requested by the management
of the Trust to confirm the correciness of the information mentioned in
Annexure A to this certificate in relation to utilization of funds as on 30-06-2026.

Management’s Responsibility

3.

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

4. The Management is also responsible for ensuring that the NHIT complies with

requirements of SEBI InVIT Regulations in this regard.




Our Responsibility

5. Pursuant to the requirements as mentioned above, we are required to
certify and confirm whether information mentioned in Annexure A in relation to
utilization of funds raised by issue 0f16,13,60,000 NHIT units (Institutional
Placement) as on 30-06-2026 is true and correct.

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

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

Opinion

Based on our examination, information and explanation provided to us by the
management, we certify and confirm that the information mentioned in the
Annexure A to this certificate in relation to utilization of funds raised by issue of
16,13,60,000 NHIT units (Institutional Placement) as on 30-06-2026 is true and
correct.

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

CA Mohd Azam Ansari
Partner

Membership No.: 511623

UDIN: 2.6 $// £ 23 2AMPZUZ632F
Date- 07-08-2026

Place- New Delhi
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Annexure- A

"

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

All amount

~ TPartictlars’”

in Rs. Cr

-Total Gross Proceeds from the Offer (A)

'2 468.81

Estimated Offe; Expenses (B) 30.45
Total Net Proceeds (C) = (A)-(B) 2,438.36

;.',.Actnntf( as.per

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

and/or equity infused into the NWPPL shall be utilized by NWPPL for;

(a) p'art payment or full Payment of (i) Base Concession Fee to the 2,426.73

_ Sponsor, (ii} Additional Concession Fee to the Sponsor;
‘ iTotal Amount to be Utilised as per Placement Document (D) 2,426.73
Utilised for Infusion of Debt and/or equity into NWPPL as on 30 2.426.73

June, 2026 (E).

Varjation ..

-Balanece amount ,yet' to_be_Utitisec_i_‘(F)‘ = (D)-'(E)

. |'Geneéral Corporate purposes (G) o S .
o ;:Utlhsed for General Corporate purposés as on, 30th June, 2026 (H) 5.99
Variation |'Balance Amountyet to be utilised (1) = (G)-(H) . 5.64

Activity asper Placefent Docum _nt v

e Total estlmated Offer Expenses (B) S h
’ fleres and Commlssmn pa:d to Leacl Managers and Legal counse{s — 9 35
| ete. : N
|:Fees Paid to NSE/BSE/NSDL/CDSL 0.87
| Fees Paid to Consultant 716
.|. Other Incidental Expenses -
Total amounts utilised as on 30" June, 2026 (J) 17.42
Variation | Balance Amount Yet to be utilised {K)=(B)-()) 13.03




