
 

 

Date: 13th May, 2026 

Corporate Relations Department, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

The Listing Department,  
National Stock Exchange of India Limited  
Exchange Plaza, C-1, Block G,  
Bandra Kurla Complex, Bandra (East),  
Mumbai – 400 051 

 

 

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

 

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 06th May, 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. Wednesday, 13th May, 2026 wherein the Board, inter-alia, considered and 
approved the following matters: 
 

1. Considered and approved the Annual Audited Standalone and Consolidated Financial 

Statements for the year ended 31st March 2026 along with Financial Results for the quarter, 

and year ended 31st March, 2026 and Auditor’s Report, issued by the Statutory Auditors on 

Financial Statements and Financial Results. (Attached as Annexure I). 

We further hereby declare that in compliance with the provisions of Regulation 52(3)(a) of 
the SEBI LODR Regulations, the Statutory Auditors i.e. A. R. & Co., Chartered Accountants, New 
Delhi, have issued the Audit Reports with Unmodified Opinion on the Annual Audited 
Financial Information/Results of the NHIT for the financial year ended 31st March, 2026. 
 

2. Considered and approved the quantum of distributions to be paid to the unitholders of        
Rs. 1.970 per unit for the period of February, 2026 and March, 2026. The distribution will be 
paid as Rs 1.960 per unit as Interest pass through and Rs 0.010 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 16th May, 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 31st March, 2026 of the 
existing assets of the NHIT which provides the enterprise valuation as Rs. 56,988.00 Crores. 
The executive summary of Valuation report is enclosed herewith as Annexure II.  
 

4. Pursuant to Regulation 10(21) of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as 
amended 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 31st March, 2026, as computed by the management of Investment 
Manager based on the Valuation Report issued by Valuer is Rs 152.44 per unit pre-
distribution and Rs. 150.47 per unit post distribution.   
 

Standalone Statement of Net Assets at Fair value as of 31st March, 2026:  
 

Amount in Rs. Lakhs 
Particulars Book Value Fair Value 

Total Assets 54,67,390.13 57,37,346.19 

Total Liabilities 25,19,502.75 25,19,502.75 

Net Assets 29,47,887.38 32,17,843.44 

Nos of units (Absolute) 213,85,50,600 213,85,50,600 

NAV Per Units (INR) 137.85 150.47 

 

5. Approved the appointment of M/s. Garg Vaibhav & Associates as the Secretarial Auditor of 
NHIT and the Company for the financial year 2026-27. 
 

6. Approved and adopted the policy of ‘Claims by Debenture Holders for Unclaimed Amounts’ 
of NHIT. The policy is enclosed herewith as Annexure-III. 
 

The Board Meeting commenced at 04:00 p.m. and concluded at 08:00 p.m. 
 

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) 

 
 

Gunjan Singh 
Company Secretary and Compliance Officer 
 

Enclosed: As above 
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May 2026 Valuation of Specified Assets of National Highways Infra Trust

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 3 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:

o NHIT Western Projects Private Limited (“NWPPL” or “SPV1”) which includes R1, R2 and R5 Assets consisting of 10 projects, 

cumulatively.

o NHIT Eastern Projects Private Limited (“NEPPL” or “SPV2”) which includes R3 Assets consisting of 7 projects.

o NHIT Southern Projects Private Limited (“NSPPL” or “SPV3”) which includes R4 Assets consisting of 11 projects.

► The road assets have an aggregate length of 2,653 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 31 March 2026 (“Valuation Date”).
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May 2026 Valuation of Specified Assets of National Highways Infra Trust

Portfolio of Assets

Page 4

*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.

Ref Asset Name
No. of Toll 

Plazas
SPVs

Length 
(km)

Lane State
Concession 

start
Concession 

end
Projected 

period end*

1 Palanpur – Abu Road 1 NWPPL 45 4 Rajasthan Dec-21 Dec-51 Dec-51

2
Abu Road – 
Swaroopganj

1 NWPPL 31 4 Rajasthan Dec-21 Dec-51 Dec-51

3 Chittorgarh – Kota 3 NWPPL 161 4 Rajasthan Dec-21 Dec-51 Nov-55

4 Shivpuri Jhansi 1 NWPPL 75 4
Madhya 
Pradesh

Oct-22 Oct-42 Oct-42

5 Agra Bypass 1 NWPPL 33 4 Uttar Pradesh Oct-22 Oct-42 Oct-42

6
Borkhedi – Wadner – 
Deodhari – Kelapur

2 NWPPL 138 4 Maharashtra Oct-22 Oct-42 Oct-42

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 Jul-46

10
Gundugolanu - Chinna 
Avutupalli

1 NWPPL 64 6
Andhra 
Pradesh

Apr-26 Apr-46 Jan-48

11 Orai Barah 1 NEPPL 63 4 Uttar Pradesh Apr-24 Mar-44 Mar-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

14
Lakhnadon – Mahagaon 
(Mohgaon) – Khawasa

2 NEPPL 107 4
Madhya 
Pradesh

Apr-24 Mar-44 Mar-44

15
Chitradurga Bypass – 
Hubli Project / 
Karnataka

3 NEPPL 214 6 Karnataka Apr-24 Mar-44 Mar-44

16 Chichra Kharagpur 1 NEPPL 56 4 West Bengal Apr-24 Mar-44 Mar-44

17
Rewa - Katni - Jabalpur 
- Lakhnadon Project

4 NEPPL 306 4
Madhya 
Pradesh

Apr-24 Mar-44 Mar-44

9

10

Vijayawada



May 2026 Valuation of Specified Assets of National Highways Infra Trust

Portfolio of Assets

Ref Asset Name

No. of 

Toll 

Plazas

SPV
Length 

(km)
Lane State

Concession 

start

Concession 

end

Projected 

period 

end*

18 
Muzaffarnagar- 

Haridwar
2 NSPPL 79 4

Uttar 

Pradesh
Apr-25 Mar-45 Sep-44

19 Bareilly- Sitapur 2 NSPPL 158 4
Uttar 

Pradesh
Apr-25 Mar-45 Sep-46

20
Gundugolanu – 

Devarapalli –Kovvuru
1 NSPPL 70 6

Andhra 

Pradesh
Apr-25 Mar-45 Jun-45

21
Narsannapeta 

Ranasthalam
1 NSPPL 54 6

Andhra 

Pradesh
Apr-25 Mar-45 Sep-44

22
Ranasthalam 

Anandapuram 
1 NSPPL 67 6

Andhra 

Pradesh
Apr-25 Mar-45 Jun-45

23
Anandapuram Pendurti 

Ankapalli
2 NSPPL 49 6

Andhra 

Pradesh
Apr-25 Mar-45 Oct-45

24 Chittor- Mallavaram 1 NSPPL 61 6
Andhra 

Pradesh
Apr-25 Mar-45 Jul-44

25

AP/ TN Border to 

Nalagampalli, AP/ 

Karnataka Border 

Section

1 NSPPL 85 4
Andhra 

Pradesh
Apr-25 Mar-45 Jul-44

26 Raipur- Simga section 1 NSPPL 49 6 Chhattisgarh Apr-25 Mar-45 Mar-45

27 Saragaon - Bilaspur 41 2 NSPPL 78 4 Chhattisgarh Apr-25 Mar-45 Mar-45

28 
Gandhidham (Kandla)- 

Mundra Port
1 NSPPL 71 4 Gujarat Apr-25 Mar-45 Apr-46

Page 5

*Despite the concession period ending in Mar-45, the cash flows have been extended/ restricted for the respective asset basis the 
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May 2026 Valuation of Specified Assets of National Highways Infra Trust

Valuation Approach 

Key Information Received

1. Audited financials of SPV1 from FY21 to FY25 and financials of SPV2 and SPV3 for FY25. Unaudited financials for the year 
ending 31 March 2026.

2. Financial projections of each of the InvIT Assets from 01 April 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

Page 6



May 2026 Valuation of Specified Assets of National Highways Infra Trust

Valuation Methodologies 

Valuation Methodology Used Remarks

Income Approach

Discounted Cash Flows method ✓

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 
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  Not applicable as none of the SPVs are publicly listed

Comparable Companies' multiples method

Quoted multiples 
There are no listed companies comparable to the individual 

SPVs in terms of concession period, type or region

Transaction multiples 

There were no recent transactions in comparable assets 

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

Page 7



May 2026 Valuation of Specified Assets of National Highways Infra Trust

Key Drivers

Critical factors for 
Highway Assets 

Valuation

TRAFFIC DATA

Operating revenue is projected based on the Traffic Study Reports

Review the traffic studies conducted by the independent consultants

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

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

ROUTINE AND MAJOR MAINTENANCE

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

Major Maintenance is to be estimated over the Concession Period

Analyse the technical consultant inputs and per Km cost benchmarking

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

Page 8



May 2026 Valuation of Specified Assets of National Highways Infra Trust

Discount Rate

Risk free 
rate

Beta

Market 
Risk 

Premium 

Additional 
Risk 

Premium

Cost of 
Equity 
(Re)

Target 
Debt to 
Equity

WACC

WD= 50.0%

WE=50.0%

Cost of Debt 1 - Tax Rate
Post tax cost of 

debt (Rd)
WACC = WE * RE + WD * RD

WE = Value of 
equity/value of 
total capital, 
E/E+D

WD = Value of 
interest-bearing 
debt/value of 
total capital, 
D/E+D 
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May 2026 Valuation of Specified Assets of National Highways Infra Trust

Weighted Average Cost of Capital Computation

Page 10

Particulars Notes NWPPL NEPPL NSPPL R5

Risk-free rate (%) 1 7.00 7.00 7.00 7.00

Beta 2 1.00 1.00 0.99 0.99

Equity market risk premium (%) 3 7.00 7.00 7.00 7.00

Cost of equity capital (%) 13.98 14.01 13.95 13.94

Cost of Equity

Particulars Notes NWPPL NEPPL NSPPL R5

Debt borrowing rate (%) 4 7.20 7.20 7.20 7.20

Effective income tax rate (%) 5 17.57 16.85 18.27 18.47

Post tax cost of debt (%) 5.93 5.99 5.88 5.87

Post-tax Cost of Debt

Particulars Notes NWPPL NEPPL NSPPL R5

Cost of Equity (%) 6 13.98 14.01 13.95 13.94

Cost of Debt (%) 6 5.93 5.99 5.88 5.87

WACC (Rounded) (%) 9.95 10.00 9.90 9.90

WACC

Based on prevailing YTMs of Gilt Bonds with 10-year residual maturity (rounded) as on 31 March 2026.

Based on the re-levered beta (based on a three-year data considering daily returns) of listed Indian companies that are engaged in primarily in construction and operation of road 

assets in India.

Based on EYMBS LLP internal study on the prevailing market risk premium in India.

Based on cost of borrowing applicable to the InvIT.

Based on the effective tax rate of the respective SPVs.

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.

5

1
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2

6
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4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

Cost of Equity After tax Cost of Debt WACC

WACC Computation

NWPPL NEPPL NSPPL R5



Valuation of Specified Assets of National Highways Infra Trust

Valuation Summary

Page 11

The total Enterprise Value of the SPVs as per DCF method is 

estimated to be ₹ 569,881 mn

The total Equity Value of the SPVs as per DCF method is 

estimated to be ₹ 94,588 mn

May 2026
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May 2026 Valuation of Specified Assets of National Highways Infra Trust

Net Asset Value Computation

Page 12

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

*Cash excludes one time unutilised funds and unpaid distribution funds of ~INR 363 mn in Mar-26.
**NHIT has proposed a distribution of INR 4,215 mn as informed to us by the management of NHIT.

Net Asset Value (INR mn unless specified otherwise) Mar-26

Fair Value of Investments in SPVs (refer page 11) 94,588

Add : Debt recoverable from SPVs 480,833

Add :  Cash available in NHIT* 976 

Add :  Other assets 1,552

Less : Liabilities (251,952)

Net Asset Value (pre-distribution) 325,997

NAV per unit (pre-distribution) (INR) 152.44 

Proposed distribution** 4,215

Net Asset value post-distribution 321,782

NAV per unit (post-distribution) (INR) 150.47 



►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

Appendix



May 2026 Valuation of Specified Assets of National Highways Infra Trust

Comparative Summary - NWPPL

Page 14

WACC

Equity Value

Reason for change in Value from Dec’25 Valuation to Mar’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 traffic estimates.

• Enterprise Value increases due to roll forward impact from Dec’25 to Mar’26.

• Enterprise value increases due to the increase in WACC from 9.80% to 9.95%.

 

*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 ₹ 62,219 mn pertaining to R5 Assets

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

Particulars Mar’24 (₹ mn)* June’24 (₹ mn)* Sep’24 (₹ mn)* Dec’24 (₹ mn) Mar’25 (₹ mn) June’25 (₹ mn) Dec’25 (₹ mn) Mar'26 (₹ mn)**

Enterprise Value 122,020 123,869 129,956 131,715 134,418 137,264 140,512 206,490 

Less: Debt (99,454) (102,652) (106,650) (107,971) (109,012) (112,247) (114,584) (178,894)

Add: Cash 1,491 2,767 3,234 2,599 1,645 3,017 2,439 1,961 

Equity Value 24,056 23,984 26,541 26,342 27,051 28,034 28,367 29,557 

Particulars Mar’24* June’24* Sep’24* Dec’24 Mar’25 June’25 Dec’25 Mar’26

Cost of Equity (%) 14.27 14.26 13.93 14.04 14.36 13.74 13.69 13.98 

Cost of Debt (%) 6.82 6.65 6.68 6.70 6.50 6.46 5.89 5.93 

WACC (Rounded) (%) 10.50 10.50 10.30 10.35 10.45 10.10 9.80 9.95 



May 2026 Valuation of Specified Assets of National Highways Infra Trust

Comparative Summary - NEPPL

Page 15

WACC

Equity Value

Reason for change in Value from Dec’25 Valuation to Mar’26 Valuation

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

• Enterprise Value increases due to the change in cash flow projections basis change in traffic estimates.

• Enterprise Value increases due to roll forward impact from Dec’25 to Mar’26.

• Enterprise value decreases due to the increase in WACC from 9.80 % to 10.00%.

 

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

Particulars Mar’24 (₹ mn)* June’24 (₹ mn)* Sep’24 (₹ mn)* Dec’24 (₹ mn) Mar’25 (₹ mn) June’25 (₹ mn) Dec’25 (₹ mn) Mar'26 (₹ mn)

Enterprise Value 155,122 156,038 158,208 157,742 158,128 159,979 164,068 171,859 

Less: Debt (133,275) (135,137) (136,977) (138,376) (138,035) (140,419) (143,340) (143,486)

Add: Cash 77 700 1,229 1,845 633 1,866 2,013 1,512 

Equity Value 21,924 21,601 22,460 21,211 20,726 21,426 22,740 29,886 

Particulars Mar’24* June’24* Sep’24* Dec’24 Mar’25 June’25 Dec’25 Mar'26

Cost of Equity (%) 14.27 14.26 13.93 14.04 14.36 13.74 13.72 14.01 

Cost of Debt (%) 6.82 6.65 6.68 6.70 6.50 6.46 5.93 5.99 

WACC (Rounded) (%) 10.50 10.50 10.30 10.35 10.45 10.10 9.80 10.00 



May 2026 Valuation of Specified Assets of National Highways Infra Trust

Comparative Summary - NSPPL

Page 16

WACC

Equity Value

Reason for change in Value from Dec’25 Valuation to Mar’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 traffic estimates.

• Enterprise Value increases due to roll forward impact from Dec’25 to Mar’26.

• Enterprise value decreases due to the increase in WACC from 9.75% to 9.90%.

 

Particulars Feb’25 Mar’25 June’25 Dec’25 Mar'26

Cost of Equity (%) 14.48 14.79 14.17 13.67 13.95 

Cost of Debt (%) 6.57 6.37 6.33 5.80 5.88 

WACC (Rounded) (%) 10.55 10.60 10.25 9.75 9.90 

Particulars Feb’25 (₹ mn) Mar’25 (₹ mn) June’25 (₹ mn) Dec’25 (₹ mn) Mar’26 (₹ mn)

Enterprise Value 176,405 178,755 182,433 192,139 191,531

Less: Debt - (152,850) (155,631) (158,080) (158,453)

Add: Cash - 197 1,681 2,339 2,067

Equity Value 26,102 28,483 36,398 35,145



May 2026 Valuation of Specified Assets of National Highways Infra Trust

Comparative Summary – R5
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WACC

Equity Value

Reason for change in Value from Dec’25 Valuation to Mar’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 traffic estimates.

• Enterprise Value increases due to roll forward impact from Dec’25 to Mar’26.

• Enterprise value decreases due to the increase in WACC from 9.75% to 9.90%.

 

Particulars Feb’26 Mar'26

Cost of Equity (%) 13.68 13.94 

Cost of Debt (%) 5.87 5.87 

WACC (Rounded) (%) 9.75 9.90 

Particulars Feb’26 (₹ mn) Mar’26 (₹ mn)

Enterprise Value 62,208 62,216

Enterprise Value 62,208 62,216



May 2026 Valuation of Specified Assets of National Highways Infra Trust

WACC Comparative Summary
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BOT & TOT Assets

No. Particulars Valuation Date Valuer COE COD Debt : Equity WACC

National Highways Infra Trust EYMBS LLP 13.94 -14.01 5.87 - 5.99 50 : 50 9.90 - 10.00

1 IRB InvIT Fund 31 December 2025 KPMG Valuation Services LLP 12.70 - 15.70 6.00 - 6.60 50 : 50 9.30 - 10.80

2 IRB Infrastructure Trust 31 December 2025 KPMG Valuation Services LLP 14.20 - 15.20 5.95 - 6.40 60 : 40 9.25 - 9.84

3 Highways Infrastructure Trust 31 December 2025 Mr. S Sundararaman 12.00 - 14.60 5.63 - 6.41 50 : 50 8.92 – 9.55

4 Maple Infrastructure Trust 31 March 2025 BDO  Valuation  Advisory  LLP 12.20 - 12.90 5.70 - 6.40 55 : 45 9.00 - 9.10

5 Cube Highway Trust 31 December 2025 EYMBS LLP 13.40 – 14.44 5.73– 7.76 50 : 50 9.57 – 11.10

6 Interise Trust 31 March 2026 RBSA Valuation Advisors LLP 12.50 - 15.00 5.60 - 6.50 50 : 50 9.30 - 10.70

7 Oriental InfraTrust 31 December 2025 RBSA Valuation Advisors LLP 12.71 - 14.48 5.99 - 6.48 50 : 50 9.40 - 10.30

Source : Published Valuation reports of each InvIT

Note:

COE- Cost of Equity

COD- Cost of Debt

WACC- Weighted Average Cost of Capital



May 2026 Valuation of Specified Assets of National Highways Infra Trust

Changes in assumption from previous annual/ quarter valuation

Page 19

➢ WACC assumptions

Cost of Equity

➢ WPI assumptions

Based upon the recent macro-economic conditions, the Management has considered the applicable WPI growth rate of 0.96% for FY 2027 (vs 0.83% for FY 2027 

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 2028 onwards.

Changes in Risk-free rate

The prevailing risk-free rate for 10-year Gilt bonds has increased to 7.0% from 6.5% as at 31 March 2026.

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 and Mar’26. Accordingly, the debt borrowing rate has 

been adjusted.

Post-tax Cost of Debt

Particulars
NWPPL NEPPL NSPPL R5

Mar'25 June'25 Dec'25 Mar'26 Mar'25 June'25 Dec'25 Mar'26 Mar'25 June'25 Dec'25 Mar'26 Feb'26 Mar'26

Risk-free rate (%) 6.50 6.50 6.50 7.00 6.50 6.50 6.50 7.00 6.50 6.50 6.50 7.00 6.50 7.00 

Beta 1.12 1.03 1.03 1.00 1.12 1.04 1.03 1.00 1.11 1.02 1.02 0.99 1.03 0.99 

Equity market risk premium (%) 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 

Additional risk premium (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.50 0.50 0.00 0.00 0.00 0.00

Cost of equity capital (%) 14.36 13.74 13.69 13.98 14.37 13.75 13.72 14.01 14.79 14.17 13.67 13.95 13.68 13.94 

Particulars
NWPPL NEPPL NSPPL R5

Mar'25 June'25 Dec'25 Mar'26 Mar'25 June'25 Dec'25 Mar'26 Mar'25 June'25 Dec'25 Mar'26 Feb'26 Mar'26

Debt borrowing rate (%) 7.90 7.85 7.20 7.20 7.90 7.85 7.20 7.20 7.90 7.85 7.20 7.20 7.20 7.20

Effective income tax rate (%) 17.71 17.74 18.24 17.57 17.51 17.44 17.57 16.85 19.39 19.38 19.51 18.27 18.50 18.47

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

➢ Changes in traffic estimates

The traffic reports provide an update of the traffic and revenue forecasts based on the data available from April 2025 to March 2026.

Particulars
NWPPL NEPPL NSPPL R5

Mar'25 June'25 Dec'25 Mar'26 Mar'25 June'25 Dec'25 Mar'26 Mar'25 June'25 Dec'25 Mar'26 Feb'26 Mar'26

Cost of Equity (%) 14.36 13.74 13.69 13.98 14.37 13.75 13.72 14.01 14.79 14.17 13.67 13.95 13.68 13.94

Cost of Debt (%) 6.50 6.46 5.89 5.93 6.52 6.48 5.93 5.99 6.37 6.33 5.80 5.88 5.87 5.87

WACC (Rounded) (%) 10.45 10.10 9.80 9.95 10.45 10.10 9.80 10.00 10.60 10.25 9.75 9.90 9.75 9.90 
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NATIONAL HIGHWAYS INFRA TRUST 
 

POLICY ON FILING OF CLAIMS BY 
DEBENTURE HOLDERS FOR UNCLAIMED 

AMOUNTS 
 



POLICY ON FILING OF CLAIMS BY DEBENTURE HOLDERS FOR UNCLAIMED 
AMOUNTS 

 
1. INTRODUCTION 
 

In terms of the Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014, including any amendment thereof (“SEBI InvIT Regulations”), read 
with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated 
July 11, 2025 (“SEBI Master Circular”), the board of directors (the “Board”) of National 
Highways Infra Investment Managers Private Limited (the “Investment Manager”), 
being the investment manager of the National Highways Infra Trust (the “Trust”/ 
“InvIT”) has formulated this policy on filing of claims by debenture holders for their 
unclaimed amounts transferred to Unpaid or Unclaimed Interest/Redemption Account or 
Investor Protection and Education Fund (“IPEF”). 
 
This policy acts as a guideline and specifies the procedure (including documentation) to 
be followed by debenture holders for claiming their unclaimed amounts. 
 

2. APPLICABILITY 
 
This Policy is applicable to the debenture holders of the Trust in respect of interest / 
redemption amounts that remains unclaimed or unpaid, and shall be implemented through 
the Investment Manager. 
 

3. OBJECTIVE OF THE POLICY 
 
The purpose of this policy to facilitate procedure framework for dealing with unclaimed 
amounts lying with the Trust and claims to be filed by the debenture holders for their 
unclaimed amounts transferred to the Unpaid or Unclaimed Interest Account or Investor 
Protection and Education Fund (IPEF), as the case may be. 

 
Considering that it could be possible that the interest amounts could remain unclaimed or 
unpaid because of various reasons, including failure to update account details by the 
debenture holders. 
 

4. DEFINITIONS 
 

4.1. “Investment Manager” or “Company” means National Highways Infra Investment 
Managers Private Limited.  

4.2. “SEBI InvIT Regulations” means Securities and Exchange Board of India (Infrastructure 
Investment Trusts) Regulations, 2014, including any amendment thereof.  

4.3. “IPEF” means the Investor Protection and Education Fund constituted by the SEBI under 
the Securities and Exchange Board of India Act, 1992, as amended.  

4.4.  “SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, and the circulars, 
notifications, guidelines and clarifications issued thereunder, each as amended.  



4.5. “Nodal Officer” means the Compliance Officer of the InvIT.  
4.6. “Policy” means this policy, as amended from time to time in accordance with the 

provisions hereof. 
4.7. “RTA” means the Registrar and Transfer Agent of the Trust.  
4.8. “SEBI” means the Securities and Exchange Board of India. 
4.9. “SPV” shall have the meaning given to such term under the SEBI InvIT Regulations.  
4.10. “Trust” or “InvIT” means National Highways Infra Trust. 
4.11. “Debenture Holder” means any person who holds any debt securities issued by the 

Trust.  
4.12. “Unpaid or Unclaimed Interest/Redemption Account” means the escrow account 

opened by the Investment Manager on behalf of the Trust in any scheduled bank.  
4.13. “Unpaid/ Unclaimed Amounts” means any interest/ redemption amount which 

remains unclaimed by any Debenture Holder within the stipulated period..  
4.14. “Debentures” or “NCDs” shall mean debt securities as defined in SEBI Listing 

Regulations, as issued by the Trust from time to time. 
 

5. NODAL OFFICER 
  
Compliance Officer of the InvIT, has been appointed as the nodal officer as per this policy 
to handle all communication with investors, SEBI, stock exchange(s) and depositories. 
 
Further, the contact details of the Nodal Officer are available on the website of the Trust 
at www.nhit.co.in . 
 
In case of change in nodal officer, the Company shall designate another person within 15 
days of such change. 
 

6. TRANSFER OF UNPAID/UNCLAIMED AMOUNTS 
 

6.1. Transfer of amounts to the Unpaid or Unclaimed Interest/Redemption Account: 
 
a. Where the interest/ repayment amount to the Debenture Holders has not been claimed 

within thirty days from the due date of interest/ redemption payment (or such period 
as may be mandated by SEBI from time to time) the Investment Manager shall, within 
seven working days from the date of expiry of such 30-day period, transfer the 
Unpaid/Unclaimed Amounts to an Escrow Account to be opened by it on behalf of the 
InvIT in any scheduled bank Such account shall be termed as the ‘Unpaid or 
Unclaimed Interest/Redemption Account’.  

 
b. In case a default is made in transferring the Unpaid/Unclaimed Amounts or portion 

thereof to the Unpaid or Unclaimed Interest/Redemption Account, the interest on the 
amount that has not been transferred to the Unpaid or Unclaimed Interest/Redemption 
Account, for the period of default, i.e., from the date of default until the date of transfer 
to the Unpaid or Unclaimed Interest/Redemption Account, shall be payable at the rate 
of 12% per annum. Such interest amount shall accrue to the relevant Debenture Holder 
in proportion to the amount remaining unclaimed.  



c. Within 30 days of transferring Unpaid/Unclaimed Amounts to the Unpaid or 
Unclaimed Interest/Redemption Account, the Investment Manager shall update the 
details of the “Unpaid/Unclaimed Amounts” on the website of the Trust, with the 
following details: 
 

Amount  
lying  
unclaimed 
(in INR) 

Category 
(Interest/ 
Redemptio
n on 
amount/ 
any other) 

Number  
of  
debenture 
holders 

Date when 
amount  
became due 
(dd/mm/yyy
y) 

Date when 
the  
unclaimed  
amount  
was  
transferred  
to the 
Unpaid  
or 
Unclaimed 
Interest 
Account  
(dd/mm/yyy

Date when 
the amount 
is to be 
transferred  
to IPEF 
(dd/mm/yyy
y) 

      

      

Total:      

 
1Including penal interest, if any 

Name and designation of Nodal Officer:  
Email ID and phone number: 
 
or such other details as may be required under the SEBI Circular and other Applicable 
Law. 
 
Any change in the information uploaded on the website of the Trust shall be updated 
from time to time. 

 
6.2. Transfer of amounts to the IPEF: 

 
a. Transfer of unclaimed amount: Any Unpaid/Unclaimed Amounts transferred to the 

Unpaid or Unclaimed Interest/Redemption Account that remain unpaid or unclaimed 
for a period of seven years from the due date of such transfer, shall be transferred by 
the Investment Manager, along with interest accrued thereon (if any), to the IPEF 
within a period of 30 days (or such period as may be mandated by SEBI from time to 
time) from the date of expiry of the seven-year period. The Investment Manager shall 
provide information about the Unpaid or Unclaimed Interest/Redemption Account 
transferred to the IPEF in the format prescribed under Applicable Law in the hard 
copy, addressed to Chief General Manager, Office of Investor Assistance and 
Education, SEBI and through email to ipef@sebi.gov.in. 
 



b. Interest in case of default: In case a default is made in transferring the unclaimed 
amount or part thereof to the IPEF, the penalty of one lakh rupees and in case of 
continuing failure, a further penalty of five hundred rupees for each day that the failure 
continues, subject to a maximum of ten lakh rupees shall be payable.  
 

c. Within 30 days of transferring the amounts to the IPEF, the Investment Manager shall 
update details of the transfer on the website of the Trust: 
 

 ISIN Amount 
lying 
unclaime
d in 
Unpaid or 
Unclaime
d Interest 
Account 
as at end 
of seven 
years (in 
INR) 

Category  
(Interest/  

 
/Redempt

ion on 
amount /  

any  
other) 

Number  
of  

debenture 
holders 

Date 
when 
amount 
became 
due for 
transfer to 
IPEF 
(dd/mm/y 

yyy) 

Date  
when  
the  

unclaime
d amount  

was  
transferre

d to  
the IPEF  
(dd/mm/y 

yyy) 

Amount  
transferre

d to  
IPEF (in 

INR) 

       

       

 Total:      
 

Name and designation of Nodal Officer:  
Email ID and phone number:  
 
or such other details as may be required under the SEBI Circular and other 
Applicable Law. 
 
Any change in the information uploaded on the website of the Trust shall be updated 
from time to time. 
 

6.3.  Search Facility: 
 

a. The Investment Manager shall provide a search facility on the website of the InvIT 
for Debenture Holders to verify if there is any unclaimed amount due to them in 
respect of the amount Lying in the Unpaid or Unclaimed Interest/Redemption 
Account of the InvIT or Transferred to the IPEF 

 
b. The search criterion may be based on combinations, such as:  

 
i. PAN and Date of birth; or  

 
ii. Name and Depository Participant Identification (DP ID)/ Client Identification 

(Client ID).  
 



c. For information of unclaimed amounts, upon such search, the following 
information shall be visible to the debenture holder:  

 
 Amount due to the debenture holder on the date of declaration (in INR);  

 
 Category - Interest/ Dividend/ Redemption Amount;  

 
 Date when amount became due (dd/mm/yyyy);  

 
 Amount (in INR) transferred to Unpaid or Unclaimed Interest/Redemption Account 

(including penal interest, if any, for delay in transfer by the Investment Manager);  
 

 Date when unclaimed amount was transferred to Unpaid or Unclaimed 
Interest/Redemption Account (dd/mm/yyyy); 

 
 The interest, if any, in the Unpaid or Unclaimed Interest/Redemption Account, that 

accrues to the debenture holder in proportion to his/ her unclaimed amount, may also 
be disclosed by the Investment Manager. 

 
d. Further, for information of the unclaimed amounts transferred to the IPEF, upon 

such search, the following information shall be visible to the debenture holder: 
 

 Amount lying unclaimed in the Unpaid or Unclaimed Interest/Redemption Account 
of the InvIT as at end of seven years (in INR);  
 

 Break-up of interest/ dividend/ Redemption Amount ;  
 

 Date when amount became due for transfer to IPEF (dd/mm/yyyy);  
 

 Amount (in INR) transferred to IPEF by the Investment Manager;  
 

 Date when unclaimed amount was transferred to the IPEF by the Investment Manager 
(dd/mm/yyyy);  

 
7. PROCESS AND MANNER FOR CLAIMING AMOUNTS 

 
To ensure a standardised, smooth and hassle-free claim process for the unclaimed / unpaid 
amounts, the debenture holders shall follow the below process and provide the specified 
documents: 
 
I. When Claimant(s) is the Registered Debenture Holder of the Trust: 

 
a) Verification of unclaimed amounts: 

 
The Debenture Holders shall verify if there is any unclaimed amount due to them and 
lying in the Unpaid or Unclaimed Interest/Redemption Account of the InvIT on the 
search facility on the website of the InvIT available at www.nhit.co.in. 
 
 



b) Format for submission of claim and list of documents: 
 
 The Debenture holder(s) shall submit the claim for unpaid amounts in the format 

as prescribed in Annexure - A. 
 

c) Manner of submission of documents: 
 
Debenture Holder(s) to approach the Nodal Officer of the InvIT or to the Registrar 
and Transfer Agent, KFintech (Unit: InvIT & ReIT Operations), Selenium Building, 
Tower B, Plot No. 31 & 32, Financial District, Nanakramguda, Serilingampally, 
Hyderabad 500 032, by sending the aforementioned documents via e-mail as 
mentioned in Annexure C. 
 

d) Furnishing of information for defects or incompleteness: 
 
In case of any further information is required or if any defects or incompleteness is 
found in the documents upon examination or the records of the debenture holders are 
not adequately updated with the Registrar and Transfer Agent or Depositories, then 
Debenture Holder(s) shall provide additional information as sought, rectify defects or 
incompleteness or re-submit such application or documents within thirty (30) days 
from the date of receipt of such communication from the InvIT. 
 
Further, failing to provide additional details sought within thirty (30) days, the claim 
will be rejected, and the debenture holder will be required to file a fresh claim. 
 

e) Approval of Claims: 
 
The Investment Manager shall within thirty (30) days of receipt of a claim application 
from a debenture holder and/ or receipt of complete information as called upon from 
the debenture holder and upon the complete verification of such application, remit the 
payment to the debenture holder using electronic modes for funds transfer.  
 

f) Rejection of Claims: 
 
On the occurrence of the following circumstances, the Investment Manager will reject 
the claim:  
 
a) if the claim has been previously processed or settled; 
b) if the claim is unspecific or incorrect; or  
c) if the records of the Debenture holder are not updated with the Registrar and 
Transfer Agent or Depository; or 
d) if the Debenture holder fails to provide additional details within 30 days from the 
receipt of communication from the Investment Manager directing the Debenture 
holder to furnish such information or to rectify such defects or incompleteness or to 
re-submit such application or documents. 
  



 
However, rejection of the claim does not prevent the Debenture holder from filing a 
fresh claim. 

 
g) Documents required to be submitted along with the claim: 

 
The claimant(s) shall provide below appended list of documents mentioned as the case 
may be. 
 
- Claim Form format (Annexure A); 
- Documentary proofs as mentioned in Annexure A. 
- Any other documents as required by the Nodal Officer/ Registered and Transfer 

Agents. 
 

II. When Claimant(s) is the Legal Heir / Successor / Nominee of the Registered 
Unitholder of the Trust: 
 
In case of transmission of Debentures of the InvIT, whether the claimant is the 
Registered Debenture Holder or Legal Heir / Successor / Nominee of such Registered 
Debenture Holder of the Trust, shall submit all the documents as required under SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
from time to time (“SEBI Listing Regulations”) and circulars issued thereunder, for 
the transmission of units of Trust and/ or the corresponding claim thereon, as 
applicable. 
 
The procedure as per the SEBI Listing Regulations for the transmission of debentures 
of Trust and/ or the corresponding claim thereon is indicated in Annexure B. 
 

h) Processing of claims in special circumstances: 
 
In case the Trust is part of a scheme of arrangement, amalgamation, merger, etc., the 
resultant entity/ Investment Manager of the resultant entity shall become liable to 
discharge the obligations of the Trust, in respect of Unpaid/Unclaimed Amounts. 

 
8. MAINTENANCE OF RECORDS  

 
The Investment Manager (on behalf of the Trust) shall preserve information pertaining to 
the Unpaid/Unclaimed Amounts of the Debenture holders, including relevant 
documentation. The Investment Manager (on behalf of the Trust) shall furnish the 
necessary information, as and when called for by the SEBI. 
 

9. COMMUNICATION OF THIS POLICY 
 

This Policy shall be posted on the website of the Trust i.e. www.nhit.co.in. 
 
 
 



10. REVIEW OF THE POLICY 
 
This Policy will be reviewed and reassessed by the Board of the Investment Manager as 
and when required and appropriate recommendations shall be made by them to update this 
Policy based on changes that may be brought about due to any regulatory amendments or 
otherwise. 
 

11. CONFLICT WITH APPLICABLE LAW 
 

The Policy shall not contradict with the provisions of any applicable laws. In case of any 
discrepancy, the provisions of applicable laws shall prevail over the provisions of this 
Policy. 

 
12. AMENDMENT 

 
i. Any amendment or variation to this Policy shall be undertaken in compliance with the 

SEBI InvIT Regulations, SEBI Listing Regulations and other applicable 
laws/regulations.  

ii. Notwithstanding the above, this Policy will stand amended to the extent of any change 
in applicable law, including any amendment to the SEBI InvIT Regulations and the 
SEBI Listing Regulations, without any action from the Investment Manager or 
approval of the unitholders of the Trust. 

 

Adopted by the Board of Directors of National Highways Infra Investment Managers Private 
Limited on behalf of the Trust on 13th May, 2026. 

 

*** 

   



Annexure A 
Application for making claim for the Unclaimed/ Unpaid Amount 

 
(To be furnished by the Debenture holder to the Investment Manager of InvIT along with 

supporting documents submit the claim for unpaid amounts) 
 

I. Details of the Applicant: 
 
a. Category of the applicant: Individual 

OR  
 Others  

b. First Name:  
c. Middle Name: 
d. Last Name: 
e. Father’s first name: 
f. Father’s Middle Name: 
g. Date of birth: 
h. Name of the InvIT: 
i. Address of the applicant: 
j. Phone (with STD / ISD code): 
k. Mobile No.: 
l. E-mail id: 
m. Permanent Account Number (PAN) (mandatory in case of Indian national): 
n. Aadhaar Number or passport / OCI / PIO Card no. (in case of NRI / Foreigners): 
o. DP ID:  
p. Client ID: 
 
II. Particulars of InvIT / Investment Manager from which the amount is due: 
 
a. Corporate Identification Number (CIN) of the Investment Manager: 
b. Registration Number of the InvIT: 
c. Registered office address of the InvIT: 
d. E-mail address of the InvIT: 
 
III. Account from which claim is being made: 
a. Unpaid or Unclaimed Interest/Redemption Account  
b. Investor Protection and Education Fund 
 
IV. Details regarding Unpaid/Unclaimed Amounts:  
 
a. Category- Interest/ Redemption/Any other:  
b. Date when the amount became due:  
c. Amount due (in INR) (including interest, if any):  
d. Quarter to which the Unpaid/Unclaimed Amounts pertain to:  
e. Financial Year to which the Unpaid/Unclaimed Amounts pertain to:  
f. Reason for non-receipt: 



 
V.  Bank details for initiating direct credit of Unpaid/Unclaimed Amounts: 

 
a. Name of the Bank:  
b. Branch Address:  
c. Branch Code:  
d. Account type:  
e. Account number:  
f. IFSC Code: 

 
VI. Any other relevant information: 
 
 
 
VII. Declaration 
a. I solemnly declare that whatever is stated herein above is true and correct. 
b. The above claim has not been made earlier or received refund. 
 
 
 

Signature: 
 Name: 
 Place: 
Date: 

 
 
Please submit the following documents with this application: 
 
1. Original demand draft to the address communicated by the RTA.  

 
2. Copy of self-attested proof of identity:  

a) Aadhaar Card and PAN Card of the claimant and if there are joint holders, of all 
joint holders.  

b) Passport, OCI, PIO, duly apostatized as per the laws of their country, in case of 
foreigners and NRI.  

 
3. Copy of self-attested proof of address (not older than two months):  

a) Aadhar Card, any other valid proof issued by the government clearly mentioning 
the address of the claimant, or any latest utility bill, not older than two months, of 
the claimant and if there are joint holders, of all joint holders.  

b) Passport, OCI Card, PIO Card, any other valid proof issued by the government 
clearly mentioning the address of the claimant, or any latest utility bill, not older 
than two months, all duly apostatized as per the laws of their country, in case of 
foreigners and NRI. 

 



4. Cancelled cheque for the bank account where payment is to be made (payment will be 
credited to the bank account registered with demat account).  
 

5. Copy of updated client master list of demat account of the claimant.  
 

6. An indemnity Bond by the claimant, executed on a non-judicial stamp paper of 
appropriate value as provided under the Stamp Act of respective state. For claim of an 
amount up to INR 10,000/-, indemnity bond can be provided on a plain paper. 

  



Annexure B 
 

Procedure as per the SEBI Listing Regulations for the transmission of debentures of 
Trust and/ or the corresponding claim 

 
The claimant(s) shall follow the aforementioned steps and additionally provide below 
appended list of documents and / or such other documents required under the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and the circulars issued 
thereunder, each as amended. 
 

a) In case of transmission of securities, where the securities are held in single name 
with nomination, the following additional documents shall be submitted: 

 
i. duly signed transmission request form ISR-5 by the nominee;  

ii. self-attested copy of the PAN card of the nominee.  
iii. any one of the following documents:  

- Original death certificate; or  
- Copy of death certificate attested by the nominee subject to verification 

with the original; or  
- copy of death certificate duly attested by a notary public or by a Gazetted 

Officer; 
 

b) In case of transmission of securities, where the securities are held in single name 
without nomination, the following additional documents shall be submitted: 

 
i. Notarized Affidavit from all the legal heir(s) / successor(s) made on non-judicial 

stamp paper of Rs.100/- to the effect of identification and claim of legal 
ownership to the securities. 

 
In case the legal heir(s) / successor(s) are named in the succession certificate or 
probate of will or will or letter of administration or legal heirship certificate (or its 
equivalent certificate issued by a competent government authority), a notarized 
affidavit from such legal heir(s) / successor(s) alone shall be sufficient. 

 
ii. duly signed transmission request form ISR-5 by the legal heir(s)/claimant(s);  

iii. self-attested copy of the PAN card of the legal heir(s)/claimant(s);  
iv. any one of the following documents:  

- Original death certificate; or  
- Copy of death certificate attested by the legal heir(s)/claimant(s) subject to 

verification with the original; or  
- copy of death certificate duly attested by a notary public or by a Gazetted 

Officer;  
v. copy of succession certificate or probate of will or will or letter of administration 

or court decree as may be applicable in terms of the Indian Succession Act, 1925 
or legal heirship certificate or its equivalent certificate issued by a competent 
government authority, attested by the legal heir(s)/claimant(s) subject to 



verification with the original or duly attested by a notary public or by a gazetted 
officer 

 

Provided that in a case where a copy of will or a legal heirship certificate or its 
equivalent certificate issued by a competent government authority is submitted, 
the same shall be accompanies with a notarized indemnity bond from the legal 
heir(s)/claimant(s) to whom the securities are transmitted, in the format 
specified by the SEBI. 

 

Provided further that in a case where a copy of legal heirship certificate or its 
equivalent certificate issued by a competent government authority is submitted, the 
same shall also be accompanies with a no-objection from all non-claimants, duly 
attested by a notary public or by a gazetted officer, stating that they have 
relinquished their rights to the claim for transmission of securities. 

 

c) If the market value of securities of the InvIT as on the date of submission of claim 
is upto Rs.15 Lakhs (where the securities held in demat mode) and where the 
documents set out in (b) are not available, the legal heir(s)/claimant(s) may 
submit the following documents: 

 
a. No Objection Certificate from all legal heirs(s), or copy of family settlement 

deed executed by all the legal heir(s), duly attested by a notary public or by 
a gazetted officer; and  

b. Notarized Indemnity Bond made on non-judicial stamp paper of Rs.500/-
indemnifying the InvIT in the format specified by the SEBI. 

 
 
Note: This format serves as an indication in accordance with the SEBI Listing Regulations, and it 
is subject to the amendments outlined in SEBI Listing Regulations and circulars issued thereunder. 
Additionally, upon submission, the Nodal Officer will review the format and ascertain whether 
further requirements are necessary. 
  



 
ANNEXURE C 

 
NAME OF NODAL OFFICER: Ms. Gunjan Singh  
EMAIL ID OF NODAL OFFICER: cs.nhim@nhit.co.in  
 
CORRESPONDENCE FOR SUBMISSION OF DOCUMENTS BY CLAIMANT:  
 
Nodal Officer of the InvIT: Ms. Gunjan Singh  
Address: G-5 & 6, Sector-10, Dwarka, New Delhi– 110075  
Email Id of Nodal Officer: cs.nhim@nhit.co.in  
Telephone Number: 011-25076536  
 
Registrar and Transfer Agent:  
KFin Technologies Limited  
Selenium Building, Tower B, Plot No. 31 & 32,  
Financial District, Nanakramguda, Serilingampally, Hyderabad 500 032.  
Email Id of Kfintech: nhai.invit@kfintech.com  
Telephone Number: +91 40 6716 2222  
 
CONTACT FOR QUERIES OR GRIEVANCES:  
In case of any queries or grievances, relating to the claim the Debenture holder can e-mail on 
nhit@nhit.co.in or call at 011-25076536. 
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