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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 22" May, 2025 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”) was held today i.e. 28" May,
2025 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 31 March 2025 along with Financial Results for the quarter,
half year and year ended 31t March, 2025 and Auditor’'s Report, issued by the Statutory
Auditors on Financial Statements and Financial Results, (Attached as Annexurel).

Further, please note that the financial information of the Investment Manager is not
disclosed as there is no material erosion in the net worth.

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 31 March, 2025.

2. Considered and approved the quantum of distributions to be paid to the unitholders of Rs.
0.395 per unit for the month ended 31t March, 2025. The distribution will be paid as Rs 0.392
per unit as Interest pass through and Rs 0.003 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.

Registered Office: NHAI Building, G-5 & 8, Sector-10, Dwarka, New Delhi-110075. Tel: 011-25076536.
Corporate Office (Delhi): Unit No. 324, 3¢ Floor, D-21, Corporate Park, Sector—21, Dwarka, New Delhi-110077. Tel: 011-45120397.
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Further, as per the provisions of Regulation 18(6)(c) of SEBI InvIT Regulations, the Record
Date is declared as 2" June, 2025, 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 315t March, 2025 of the
existing assets of the NHIT which provides the enterprise valuation as Rs. 47,130.10 Crores
(Equity valuation of Rs. 7,387.90 Crores). 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
amended from time to time read with SEBI Master circular SEBI/HO/DDHS-PoD-
2/P/CIR[2024/44 dated May 15, 2024 and guidelines issued thereunder, the Net Asset Value
("NAV") of NHIT as of 31st March, 2025, as computed by the management of Investment
Manager based on the Valuation Report issued by Valuer is Rs 13428 per unit pre-
distribution and Rs. 133.88 per unit post distribution.

Standalone Statement of Net Assets at Fair value as of 31t March, 2025:
Amount in Lakhs

Particulars Book Value Fair Value
Total Assets 46,55,429.47 47,67,885.88
Total Liabilities 21,74,808.45 21,74,808.45
Net Assets 24,80,621.02 25,93,077.43
Nos of units 193,68,50,600 193,68,50,600
NAV Per Units (INR) 128.07 133.88

5. Re-constitution of the Committees of the Board of Directors and consequent amendment
in the Corporate Governance Framework.

6. Re-appointment of M/s AR. & Co, Chartered Accountants as Auditors of National
Highways Infra Trust (“NHIT” or “Trust”) for the period from the financial year 2025-26 till the
financial year 2029-30

7. Raising of debt through issuance of secured, listed, redeemable Non-convertible
Debentures (NCDs) by NHIT under Private Placement

8. Approval of amendment to the Policy on Unpublished Price Sensitive Information and
Dealing in Units by the Parties to the Trust (“UPSI Policy”). The amended UPSI Policy is
enclosed herewith as Annexure lll.

9. Approved the appointment of M/s. Garg Vaibhav & Associates as the Secretarial Auditor of
NHIT and NHIIMPL for the financial year 2025-26.
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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 Trust

By Order of the Board
National Highways Infra Investment Managers Private Limited

Digitally signed

G U NJAN by GUNJAN
SINGH
SINGH  Dpate:2025.05.28

20:00:12 +05'30'
Gunjan Singh
Company Secretary and Compliance Officer
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INDEPENDENT AUDITOR’S REPORT ON THE QUARTER, HALF YEAR AND YEAR TO DATE
STANDALCNE FINANCIAL RESULTS OF THE TRUST PURSUANT TO REGULATION 23 OF
THE SEBI {(INFRASTRUCTURE INVESTIVIENT TRUSTS) REGULATIONS, 2014, AS AMENDED

To,

The Board of Directors

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

G-5 & 6, Sector-10,

Dwarka, Delhi - 110075

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying Statement of standalone financial results of
National Highways Infra Trust (hereinafter referred to as “the Trust or NHIT”}, consisting
of the Statement of Profit and Loss including Other Comprehensive Income, explanatory
notes thereto and the additional disclosures in accordance with Chapter 4 of the SEB!|
Circular No. SEBI/HO/DDHSPoD- 2/P/CiIR/2024/44 dated May 15, 2024 for the guarter,
half year and the year ended March 31, 2025 (the standalone statement of Profit & Loss
including other comprehensive income, other comprehensive income, explanatory
notes and additional disclosures together referred to as “the Statement”), attached
herewith, being submitted by the National Highways Infra Investment Managers Private
Limited (“Investment Manager”) pursuant to the requirements of Regulation 23 of the
SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time to
time read with SEBI Circular.

In our opinion and to the best of our information and according to the explanations
given to us, the Statement:

a. Is presented in accordance with the requirements of Regulation 23 of SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to
time, read with Securities Exchange Board of India (SEBI) Circular No.
SEB!/HO/DDHSPoD- 2/P/CiIR/2024/44 dated May 15, 2024, and any other
relevant circulars in this regard; and

b. Gives a true and fair view in conformity with the Indian Accounting Standards,
and other accounting principles generally accepted in India, to the extent not
inconsistent with SEBI InvIT Regulations, of the net profit and other
comprehensive income and other financial information of the Trust for the
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quarter, half year and the year ended March 31, 2025.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by
Institute of Chartered Accountants of India. Our responsibilities under those Standards
are further described in the ‘Auditor’s Responsibilities for the Audit of the Standalone
Financial Results’ section of our report. We are independent of the Trust in accordance
with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the standalone
financial results under the provisions of the SEB! InvIT Regulations and we have fulfilled
our other ethical responsibilities in accordance these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the Standalone financial results.

EMPHASIS OF MATTER

We draw attention to Note No. 16 of the Result, which describes the recognition of an
impairment loss in accordance with Ind AS 36, Impairment of Assets. As detailed in the
said note, the Trust has carried out an assessment of impairment indicators for its
financial assets, including equity investments, loans, and related interest receivable
from its subsidiaries. Based on the assessment, an impairment loss amounting to
%17,930.00 Lakhs has been recognized in respect of the investment in NHIT Eastern
Projects Private Limited (NEPPL), where the recoverable amount, determined using
value in use based on discounted cash flows and adjusted for Investment Manager fee,
was lower than the carrying amount

Our opinion is not modified in respect of matters mentioned in above paragraphs

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT MANAGER FOR THE
STANDALONE FINANCIAL RESULTS

The Statement has been prepared on the basis of the standalone annual financial
statements. The Board of Directors of the Investment Manager is responsible for the
preparation and presentation of the Statement that gives a true and fair view of the net
profit and other comprehensive income and other financial information of the Trust in
accordance with the requirements of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 as amended from time to time
(“SEBI InvIT Regulations”); Indian Accounting Standards 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, to the extent not inconsistent with
SEBI InvIT Regulations. This responsibility includes the design, implementation and
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maintenance of adequate internal financial controls for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation
of the Statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Statement, the Board of Directors of Investment Manager are
responsible for assessing the ability of the Trust to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of Investment Manager either intends
to liquidate the Trust or to cease operations, or has no realistic alternative but to do so.

The Board of Directors of Investment Manager is also responsible for overseeing the
financial reporting process of the Trust.

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE STANDALONE FINANCIAL RESULTS

Our objectives are to obtain reasonable assurance about whether the Statement as a
whole is free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Statement,
whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Trust's
internal controls.

e Evaluate the appropriateness of accounting policies used and the
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reasonableness of accounting estimates and related disclosures made by Board
of Directors of Investment Manager.

e Conclude on the appropriateness of the Board of Directors of Investment
Manager use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Trust’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in
the Statement or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Trust
to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement,
including the disclosures, and whether the Statement represents the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

OTHER MATTERS

1. The Statement includes the standalone financial results for the half year ended
March 31, 2025 being the balancing figures between the audited figures in respect of
full financial year ended March 31, 2025 and the published unaudited year-to-date
figures up to September 30, 2024, being the date of the end of the first half of the
current financial year, which were subject to limited review as required under
Regulation 23 of the Securities and Exchange Board of !ndia (Infrastructure
Investment Trusts) Regulations, 2014 as amended from time to time read with
Securities Exchange Board of India (SEB!) Circular No. SEBI/HO/DDHSPoD-
2/P/CIR/2024/44 dated May 15, 2024

2. The Statement includes the Standalone financial results for the quarter ended
March 31, 2025 being the balancing figures between the audited figures in respect of
the full financial year ended March 31, 2025 and the unaudited year-to-date figures

Corporate and Correspondence Office
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up to 31st December 2024, being the date of the end of the Nine month of the
current financial year, which were subject to limited review as required under
Regulation 23 of the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 as amended from time to time read with SEBI

E-mail: ar_co1981@yahoo.ca.in
pawankgoel1@gmail.com

Circular No. SEBI/HO/DDHSPoD- 2/P/CIR/2024/44 dated May 15, 2024

Our opinion on the Statement is not modified in respect of the above matter.

For A. R. & Co.
Chartered Accountants
FRN. 002744C

CA Mohd Azam Ansari
Partner

Membership No: 511623
UDIN: 255 11625 BMKxYy OV BT

Place: New Delhi
Date: 28-05-2025
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NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :- IN/InvIT/20-21/0014
Standalone Balance Sheet as at March 31, 2025

{All amounts are in € lakh unless otherwise stated)

. As at Asat
Particulars 31 March 2025 31 March 2024
{Audited) {Audited)
ASSETS
1) Non - Current Assets
(a) Financial Assets
(i) Investments 6,12,233.52 3.80.163.52
(i) Loans 38.21,148.59 22.40.043.05
{iii) Other Financial Assets 20.842.62 10.174.48
(b) Other Non-Current Assets 5047 9543
Total Nen - Current Assets 44,54,275.20 26,30,476.48
2) Current Asscts
(2) Financial Assets
(i) Cash and Cash Equivalents 21.808.80 30.718.41
(ii) Other Financial Assets 1,78.149.39 87.534.15
(b) Current Tax Assets (Net) 38.94 7.04
(c) Other Current Assels 1,157.14 693,14
Total Current Assets 2,01,154.27 1,18,952.74
TOTAL ASSETS 46,55,429.47 27,49,429.22
EQUITY AND LIABILITIES
EQUITY
1} Unit Capital 22,97,095.67 14,67.093.46
2) Initial Setile:ment Amount 0.10 0.10
3) Other Laguing 1,83,525.25 1,02,760.63
Total Equity 24,80,621.02 15,69,854.19
LIABILITIES
1) Non - Current Liabilities
{a) Financial Liabilities
(i) Borrowings 21.47,149.53 11.63.394.94
(ii) Other Financial Liabilities 1,293.51 -
Total Non - Current Liabilities 21,48,443.04 11,63,394.94
2) Current Liabilities
{a) Financial Liabilities
(i) Borrowings 19,899.70 10,054.00
(i1) Trade Payables .
(=) Total Qutstanding, dues of micro and small enterprises 137.40 316.17
(b) Total outslanc.ling, dues of creditors other than micro and 992.53 73358
small enterprises
(iii) Other Financial Liabilities 5,144,00 5,162.05
(b} Other Current Liabilities 191.78 194.29
Total Current Liabilities 26,365.41 16,180.09
Total Liabilities 21,74,808 45 1 1,79,575.03
TOTAL EQUITY & LIABILITIES 46,55,429.47 27,49,429.22




Standalone Statement of Profit & Loss for the quarter, half year and year ended March 31, 2025

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

(All amounts are in ¥ lakh unless otherwise stated)

Quarter ended Half Year ended For the Year For the Year

. 31 March 202531 December 202431 March 2024{31 March 2025[30 September 2024(31 March 2024| ended March 31, | ended March 31,

Particulars 2025 2024
(Unandited) (Unaudited) (Unaudited) (Unandited) (Unaudited) (Unaudired) {Audited) (Audited)

INCOME AND GAINS

Interest income on [oan given to subsidiaries 76,984.86 77,013.35 32,895.92 1,53,998.21 1,49,270.06 63.476.98 3,03.268.27 1.23,103.51

Interest Income on fixed deposits 505.28 580.45 173.86 1,085.73 726.96 343.66 1.812.69 786.74

Profit on sale of investments 203.35 147.22 502.12 350.57 447,65 693.33 798.22 840.99

Other Income 60.18 8.50 0.71 68.68 6.12 1.38 74.80 4.21
Total Income 77.753.67 77,749.52 33,572.61 1,55,503.1% 1,50,450.79 64,515.35 3.05,953.98 1,24,735.45
EXPENSES

Investment Manger Fees 584.10 584,10 443,84 1,168.20 060.00 89753 2,158.20 1,800.00

Trustee Fecs 4.13 2.40 0.87 6.53 4.80 4.79 11.33 9.60

Valuation expenses 10.86 12.15 5.67 23.01 34.44 7.83 5745 11.07

Annual listing fees 13.27 13.56 13.27 26.83 26.97 26.83 53.80 53.80

Rating fees 21.43 6.09 1.38 27.52 2.81 7.63 30.33 7.73

Audit Fees

- Statutory audit fees 1.89 0.90 2.03 279 1.68 287 4,47 5.75
- Other audit services (including certification) 0.76 0.45 0.68 1.21 0.96 1.32 217 1.72

Custodian Fees 0.73 0.75 0.77 0.15 282 1.57 2.97 3.15

Impairment of Non Current investments 17.930.00 - - 17,930.00 - - 17.930.00 -

Firance Charges 25,803.73 24,853.32 0,626.43 50,657.05 48,133.54 12,857.50 08,790.59 25,139.68

Other Expenses 81.93 93.14 84.52 176.40 96.94 116.99 273.34 188.64
Total Expenses 44,452.83 25,566.86 7.179.46 70,019.69 49,294,96 13,924.86 1,19,314,65 27,221.14
Profit/(Loss) before Exceptional Items and Tax 33,300.84 52,182.66 26,393.15 85,483.50 1,01,155.83 50,590.49 1,86,639.33 97,514.31
Exceptional Items {net) - - - - - - - -
Profit / (Loss) for the period/yaar before Tax 33,300.84 52,182.66 26,393.15 85,483.50 1,01,155.83 50,590.49 1,86,639.33 07,514.31
Tax Expenses

Current Tax 328.62 358.87 289.25 687.49 460.49 445.05 1.147.98 697.56

Pravision for Tax for Earlier Years - - (2.84) - (2.52)
Total Tax 328.62 358.87 289.25 687.49 460.49 442.21 1,147.98 695.04
Profit/ (loss) for the period/year after tax 32,972.22 51,823.79 26,103.90 84,796.01 1,00,695.35 50,148.28 1,85,491.35 06,819.27
Otlier Comprehensive Income
Items that will not be reclassified to Profit and Loss - - - - - - - -
Items that will be reclassified to Profit and Loss - - - - - - - -
Total Comprehensive Income for the period/year 32,972,122 51,823.79 26,103.90 84.796.01 1,00,695.35 50,148.28 1.85.491.35 06,819.27




Standalone Statement of Profit & Lass for the quarter, half year and year ended March 31, 2025

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

(All amounts are in ¥ Jakh unless otherwisc stated)

Quarter ended Half Year ended For the Year For the Year
31 March 2025|31 December 2024[31 March 2024|31 March 2025|30 September 202431 March 2024| ended March 31, | ended March 31,
Particulars 2025 2024
{Unandited) (Unaudited) (Unandited) (Unaudited) (Unandited) {Unaudited) (Audited) (Audited)

Earnings per Unit

- Basic 241 3.95 3.12 6.33 71.67 6.42 13.99 12.85
- Diluted 241 3.95 312 6.33 7.67 642 13.99 12.85
Debt- Equity Ratio 0.87 0.73 0.75 0.87 0.74 0.75 0.87 0.75
Debt Service caverage ratio 3.1 1.99 6.78 2.54 1.69 3.69 2.02 3146
Interest Service coverage ratio 2,29 3,10 4,98 2.69 3.10 4.93 239 4.88
Sceurity Cover ratio 2.14 237 2.01 2.14 2.03 201 2.14 2.01
Outstanding redeemable preference shares - - - - - - - -
Capital redemption reserve/debenture redemption } } . B ) )

reserve - -
Networlh 24.80,621.02 16,64.477.01 | 15.69,854.19 | 24.80.621.02 16,37,467.65 | 15.69.854.19 24,80,621.02 15.69.854.19
Net Profit after tax 32,972.22 51,823.79 26,103.90 84,796.00 1,00,695.35 50,143.28 1.85.491.35 96,819.27
Current Ratio 7.63 12.49 7135 7.63 9.59 7.35 7.63 71.35
Long term debt to working capisal 11.13 6.77 10.40 11.13 7.81 10.40 11.13 10.40
Bad debis to Accounts reccivabe ratio - - - - - . - -
Current liability ratio 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Total debts Lo total assets 0.47 0.42 0.43 047 0.42 0.43 0.47 0.43
Debtors turnover N.A N.A N.A N.A N.A N.A NA N.A
Inventory turnover N.A N.A N.A N.A N.A N.A N.A N.A
Operating margin % 99.07% 99.07% 98.32% 99.07% 99,22% 98.32% 99.14% 98.31%
Net profit margin % 42.83% 67.29% 79.35% 55.06% 67.46% 79.00% 61.16% 78.65%




NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :- IN/Inv1T/20-21/0014
Standalone Statement of Cash Flows for the Year ended March 31, 2025

{All amounts are in ¥ lakh unless otherwise stated)

For the Year ended For the Year ended
Particulars March 31, 2025 March 31, 2024
{Audited) (Audited)
A. |Cash flows from eperating activities
Net Profit/(Loss) Before Tax 1.86,639.33 97.514.31
Adjustments:
Finance Cost (net) 98.790.59 25,015.90
Interest Income on Bank FDR (1.812.69) (786.74)
Impairment of Investment in Subsidiaries 17.930.00 -
Interest Income on Long Term Loan given to SPV (3.03.268.27) (1.23.103.51)
Profit on redemption of Mutual Funds (798.22) (840.99)
Operating cash flows before Working Capital Changes (2,519.26) (2,201.03)
Movements in Working Capital
Decrease / (Increase) in Other Non Current/Current Financial Assets (47.25) (293.04)
Decrease / (Increase) in Other Non Current/Current Assets (419.04} 579.16
Increase / (Decrease) in Trade & Other Payables 396.19 (312.33)
Increase / (Decrease) in Other Financial Linbilities 14.41 -
Increase / (Decrease) in Other Current Liabilities (2.51} 151.79
Cash used in operating activities (2,577.46) (2,075.45)
Income Tax paid {1,179.88) (711.06)
Net Cash Fiows used in operating activities -A (3,757.34) (2,786.51)
B. |Cash flows from investing activities
Long Term Loans given (15.81.105.54) (13,49,436.40)
Investment in Equity Shares of SPV (2.50.000.00) (2.40,610.00}
Investment in FDR (Net) (9.838.01) (447,00)
Profit on redemption of Mutual Funds 798.22 840.99
Interest received on Lang Term Loan given 2.12,689.18 82,549.94
Interest Received from Bank 993.65 734.73
Net Cash Flows used in investing activities - B (16,26,462.50) {15,06,367.74)
C. |Cash flows from financing activities
Proceeds from Issue of unit capital 8.33,907.75 7.27.2006.41
Expense incurred towards institutional unit allotment (3.941.49) (1.471.46)
Processing Fee paid (1,513.71) (1.482.16)
Proceeds from Long Term Borrowings 11.19.205.61 8.84,700.00
Distribution paid to unit holders (1.04.726.73) {54.491.29)
Repayment of Long Term Borrowings (1.24,557.83) (3.759.73)
Finance Costs Paid {97.063.37) (24.909.51)
Net Cash Flows from finaneing activities -C 16,21,310.23 15,25,792.27
Net Increase/Decrease in Cash and Cash equivalents (A+B+C) (8.909.61) 16.638.03
Cash and Cash Equivalents at the Beginning of the year 30.718.41 14,080.38
Cash and Cash Equivalents at the end of the year 21,808.80 30,718.41




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

Statement of Net Distributable Cash Flow for the year ended March 31, 2025

Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No.SEBI/HO/DDHS-
PoD-2/P/CIR/2024/44 dated May 15, 2024
a) Statement of Net Distributable Cash Flows (NDCF) at Trust Level (NHIT)

(All amounts are in ¥ lakh unless otherwise stated)

8.No.

Particulars

Amount

1

Cashfiows from operating activities of the Trust

(3,757.34)

2

|(+) Cash flows received from SPV’s / Investment entities which represent distributions of NDCF computed as|
per relevant framework (Refer Notes Below)

2,18,819.26

3

(+) Treasury income / income from investing activities of the Trust (interest income received from FD, any
investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit|
on sale of Mutual funds, investments, assets etc., dividend income ete., exciuding any Ind AS adjustments)

1,791.88

(+) Proceeds from sale of infrastructure / real estate investments, infrastructure / real estate 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 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 from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or
Invesiment 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, if such proceeds are not intended 1o be
invested subsequently.

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs, recognized in Profit and Loss
account of the Trust

(98,324.42)

(-) Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if refinanced
through new debt including overdrafi facilities and to exelude any debt repayments / debt refinanced through
new debt in any fonm or equity raise)

(10,153.22)

(-) 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 (ii). terms and conditions, covenants or any
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms
and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs/ HoldCos, 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). statutory, judicial, regulatory, or governmental stipulations.

(5,233.04)

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

10

NDCF at Trust level as on 31st March 2025

1,03,143.12

Adjustment to Net Distributable Cash Flows

S. No.

Particulars

Amount

1

Net Distributable Cash flow for the year (From (10) Above)

1,03,143.12

2

Less: NDCF Already Distributed during the period ended February 2025

(95475.72)|

3

Balance Distributable Cash Flow for the period ended March 2025

7,667.40 |

By

-

Notes:

This NDCF includes cash flows received from SPV after 31st March 2025 but before the date of the Board Meeting of the InvIT i.e. 28th

May 2025, Rs. 3801.27 Lakhs recived fom MWPPL and Rs. 2328.81 Lakhs received from NEPPL.

In accordance with the SEBI circular no. SEBVHO/DDHS-PoD-2/P/CIR/2024/44 dated May 13, 2024, the framework for computation of
Net Distributable cash flows (“NDCF") is revised with effect from April 01, 2024. Accordingly, NDCF for the period April 01, 2024, to
March 31, 2025, has been calculated and presented in accordance with the revised framework. NDCF for the periods on or before March
31, 2024, has been calculated and presented as per the earlier framework and has been disclosed/reproduced in Annexure 1 to the audited

standalone financial informaticn.




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/CIR/2024/44 dated May 15, 2024 issued under the InvIT regulations)

b.

Investment manager fees

i) The Investment Management Agreement is revised and he fee with effect from Ist April 2023 has been agreed at Rs 1.800 Lakhs (Rupees
Eighteen hundred lakhs) excluding GST for the Financial Year 2023-24.

ii) The management fee set out in paragraph (i) above shall be subject to escalation on an annual basis at the rate of 10% of the management
fee for the previous year.”

iii) The Investment Management Agreement is revised and the fee with effect from Ist April 2024 has been agreed at Rs 1,980 Lakhs (Rupees
Nineteen hundred and Eighty Lakhs) excluding GST for the Financial Year 2024-25. .

iv) Any applicable taxes. cess or charges, os the case may be, shall be in addition to the management fee and shall be payable by National
Highways Infra Trust (NHIT) to the Investment Manager (NHIIMPL).

Frequency of Payment: Payment of management fee shall be made by National Highways Infra Trust (NHIT) to the Investment Manager
(NHIIMPL) in advance on a quarterly basis at the beginning of each quarter of a financial year.

Statement of earnings per unit ('EPU’)

Basic EPU amounts are calculated by dividing the profit for the year attributable to Unit holders by the weighted average number of units
outstanding during the year. Diluted EPU amounts are calculated by dividing the profit/(loss) attributable to unit holders by the weighted
average number of units outstanding during the year plus the weighted average number of units that would be issued on conversion of all the
dilutive potential units into unit capital.

{All amounts are in 2 lakh unless othenwise stated)

Particulars For the Year ended For the Year ended
March 31,2025 March 31, 2024
{Audited) (Audited)

Profit for the year (Z lakhs) 1,85,491.35 96.819.27

Weighted average number of units oulstanding for computation of basic and diluted 1,32,58.91.559 75.36.14.276

earning per unit.

Earning per unit (basie and diluted) (3) 13.99 12.85
d. [Contingent Liabilities Nil | Nil |
e. Other funding commitments

Commitment for loan to Subsidiary Company (Project SPV- NWPPL) 68,428.00 1,21.594.00

Commitment for loar to Subsidiary Company (Project SPV- NEPPL} 33,023.61 34,658.61

Commitment for loan to Subsidiary Company (Project SPV- NSPPL) 59,488.46 -

Total 1,60,940.07 1,56,252.61




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Standalone Financial Statements for the year ended March 31, 2025

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") - (Subsidiary Company)

NHIT Eastern Projects Private Limited

Enterprises where Control / significant influence exists ('NEPPL) - (Subsidiary Company)

NHIT Seuthern Projects Private Limited
("NSPPL") - (Subsidiary Company)

B. List of additional related parties as per Regulation 2(1)(zv) of the SEBI InvIT Regulations

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

Pramoters of the Parties to the Trust specified above
Government of India (acting through Ministry of Road, Transport & Highways (MORTH)) - Promoter of NHIIMPL
1DBI 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 (NHAI)- Promoter of NHIPMPL

Directors of the parties to the Trast specified above
Directors of NHIIMPL
Mr. Suresh Krishan Goyal {Ceased to be MD & CEO w.e.f. 08.05.2025)
Mr. Rakshit Jain (Appointed as MD & CEO w.e.f. 09.05.2025)
Mr, Shailendra Narain Roy
Mr. Mahavir Parsad Sharma
Mr. Pradeep Singh Kharola
Mr. N.R.V.V.M.K. Rajendra Kumar
Mr. Sumit Bose
Mr. Pushkar Vijay Kulkarni
Mr. Debapratim Hajara
Mr. Vinay Kumar
Ms. Usha Monari {Appointed as Woman Independent Director w.e.f. 16.04.2024)

Directors of ITSL

Ms. Jayashree Vijay Ranade (Ceased to be Director w.c.f. 18.04.2024)

Mr. Pradeep Kumar Jain (Ceased to be Directer w.e.f. 20.12.2024)

Mr. Arun Kumar Agarwal (Appointed as Director w.e.f. 19.07.2024)

Mr. Hare Krushna Dandapani Panda (Appointed as Director w.e.f. 19.07.2024)
M. Soma Nandan Satpathy (Appointed as Additional Director w.e.f. 16.01.2025}
Mr. Pradeep Kumar Malhotra

Ms. Baljinder Kaur Mandal

Mr. Jayakumar Subramoniapillai

Mr. Balkrishna Variar (Appointed as Director w.e.f. 24.06.2024)

Directors of NHIPMPL
Mr. Akhil Khare
Mr. Ashish Kumar Singh




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

Notes to the Standalone Financial Statements for the year ended March 31, 2025

C. Transactions with Related Parties

tAmounts in ¥ lakh)

. Year ended Year ended
Particulars March 31, 2025 March 31, 2024
{udited) {Audited)
NHIT Woestern Projects Private Limited (NWPPL)
Advancement of Long Term Loans to NWPPL 53.166.00 18.900.00
Interest Income accrued on Long Term Loan given to NWPPL 1.30,788.51 1,20,885.95
Reimbursement of Expense paid by NHIT on behalf of NWPPL - 9.01
Other Support Services received from NHIT 12.19 -
Other Support Services provided to NHIT §0.40 -
NHIT Southern Projects Private Limited (NSPPL)
Subscription of Share Capilal of NSPPL by NHIT 2,50,000.00 -
Advancement of Long Term Loans to NSPPL 15,26,304.54 -
Interest Income accrued on Long Term Loan given to NSPPL 2.194.78 -
Expense incurred by NHIT on behalf of NSPPL 275.43 -
Qther Support Services provided to NSPPL by NHIT 25.70 -
National Highways Infra Investment Managers Private Limited (NHTIMPL,)
Investment Manager Fee* 2,158.20 1,800.00
Advance Investment Manager Fee Paid - 4.93
Other Support Services provided by NHIIMPL to NHIT 0.96 15.35
Interest Cost Reimbursement 0.03 -
National Highwayvs Authority of India (NHA
Issue of units of Trust to MHAI 1.25.086.16 1,09.081.07
Interest and other income distribution 16,207.18 8.641.92
Expense Incurred for their behalf 7.15 -
IDBI Trusteeship Services Limited (ITSL
Trustee Fee 11.33 9.60
Other fees relaied to Round 1&2 Assels - 1.50
Other fees related to Round 3 Assels - 17.58
Acceptance Fees related to Bonds Issuance 1.77 -
Other fees related to Round 4 Assels 15.00 -
IDBI Bank Limited
Secured Loan given to NHIT 15,618.32 10,000.00
Interest Expense incurred on Loan given to NHIT 938.78 4.38
Repayment of Principal Amount 345.71 0.00
Loan Processing Fees Paid to IDB! 11.80 41.30
Reimbursement of LIE Expenses 11.64 -
Advance to IDBI for LIE Expense 19.29 -
Other Fees 5.69 -
NHIT Eastern Projects Private Limited ('NEPPL")
Subscription of Share Capital of NEPPL by NHIT - 2,40,610.00
Long Term Loans given to NEPPL 1.635.00 13,30.536.39
Interest Incame Accrued on Long Term Loan given to NEPPL 1,70,284.98 2,217.56
Receipt of Short Term Advance given to NEPPL 20.50 -
Short term Advance given to NEPPL - 20.50
Qther Support Services to NEPPL 25,73 -
Expense incurred by NEPPL on our behalf - 0.48
Expenses incurred by NHIT on their behalf - 262.72

*Inciudes GST Amount w.e.£01.10.2024 being not claimed as ITC,




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Standalone Financial Statements for the year ended March 31, 2025

D. Transactions with Directors of Parties to the Trust

{Amounts in % lakh)

Year ended Year ended
Name of Director and Nature of Transaction March 31, 2025 March 31, 2024
(Audited) (Audited)
Mr. Suresh Krishan Goyal (NHIIMPL) - Reimbursement of Expenses incurred on our|
behalf 0.11 -
. Closing Balances with Related Parties
{Amounts in T lakh)
Particulars As at March 31, 2025 As at March 31, 2024
(Audited) (Audited)

NHIT \Western Projects Private Limited (NWPPL)
Investment in equity shares of NWPPL 1,29,410.00 1,29,410.00
Qutstanding Long term Loans given to NWPPL 9.62,672.66 9.09.506.66
Interest receivable on Long Term Loan given to NWFPPL 1,27,445.71 85.024.44
Amount Receivable for Expenses incurred on their behalf - 9.01
Amount Payable for Other Support Services 66.24 -
NHIT Southern Projects Private Limited {NSPPL)
Investment in Equity Share Capital of NSPPL 2,50,000.00 -
Ameount Receivable for Expenses incurred on their behalf 27543 -
Outstanding Long term Loans given to NSPPL 15,26,304.54 -
Interest receivable on Long Term Loan given to NSPPL 2,194.78 -
Amount receivable for Other Support Services 2352 -
National Hishways Authority of India (NHAT)
Issue of units of Trust to NHAI 3,52,090.07 2,27,003.91
Amount Receivable for Expenses incurred for their behalf 7.15 -
National Highways Infra Investment Managers Private Limited (NHITMPL)
Advance IM Fee - 4.93
IDBI Trusteeship Services Limited
Trustee Fee Payable 0.77 L.73
Other Fees related to Round 3 ("Project Leap™) - 2.08
Other Fees related to Round 4 ("Project Ascent") 13.50 -
IDBI Bank Limited
Outstanding Secured Loan Amount 25,272.61 9.999.99
Outstanding Advanee for LIE Expense 7.65 -
NHIT Eastern Projects Private Limited ('NEPPL")
Investment in equity shares of NEPPL 2,40,610.00 2,40,610.00
Amount Receivable for Expenses incurred on their behalf - 262.04
Qutstanding Advance Recoverable from NEPPL - 20.50
Amount Payable for Expenses incurred on our behalf - 044
Amount Receivable for Other Support Services to NEPFL 22,19 -
Qutstanding Long term Loans given to NEPPL 13,32,171.39 13.30,536.39
Interest Receivable on long term Loans given to NEPPL 48,180.61 2,217.56




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to Standalone Financial Statements for the Year ended March 31, 2025

Disclosures pursuant to SEBI circulars (as required by paragraph 6 of chapter 4 to the SEBI Master Circular
No.SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024)

Standalone Statement of Net Assets af Fair Value (All antounts are in ¥ fakh unless othenwise siated)

As at 31 March 2025 As at 31 March 2024
Particulars Book value Fair value® Book value Fair value*
A. Assets 46,55,429.47 47,67,885.88 27,49,429,22 28,25,799.68
B. Liabilities (at book value) 21,74,308.45 21,74,808.45 11,79,575.03 11,79,575.03
C. Net assets (A-B) 24,80,621.02 25,93,077.43 15,69,854,19 16,46,224.65
D. No of units 1,93,68,50,600 1,93,68,50,600 1,31,22,00,600 1,31,22,00,600
E. NAV (C/D) 128.07 133.88 119.64 125.46

~Fair values of total assets relating to the Trust as at March 31, 2025 & March 31, 2024 as disclosed above are based on the independent
valuer report,

Standalone Statement of Total Return at Fair Value; (All amounis are in  lakh unless othenwise stated)

Particulars As at As at

31 March 2025 31 March 2024
Total comprehensive income for the year (As per the Standalone Statement of Profit and 1,85,491.35 96,819.27
Loss)
Add: Other changes in fair value for the year * 1,12,456.41 76,370.46
Total return N 2,97,947.76 1,73,189.73

* In the above statement, other changes in fair value for the year ended March 31, 2025 and March 31, 2024 have been computed based on
the independent valuer report.

The accompanying 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
repert of cven date.




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Standalone Financial Results for the quarter, half year and year ended March 31, 2025

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

The Standalone Financial results of National Highways Infra Trust ('Trust") for the quarter, half year and year ended 31st March,
2025 have been reviewed by the Audit Committee of National Highways Infra Investment Managers Private Limited ('Investment
Manager' of Trust) on 28th May, 2025 and thereafter approved by the Board of Directors of the Investment Manager on 28th May,
2025,

The Statutory Auditors of the Trust have carried out the audit of Standalone Financial Results of Trust for the quarter, half year
and year ended 31st March 2025 and have issued an unmodified audit report on these Standalone Financial Results.

The Standalone Financial results comprise the Standalone Balance Sheet as at 31st March 2025, Standalone Statement of Profit
and Loss, for the quarter, half year and year ended 31st March 2025 and statement of cash flows, Net Distributable cash flows and
explanatory notes thereto of the National Highways Infra Trust (*the Trust’) for the year ended 31st March 2025 (‘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 information 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 Irrevocable Trust registered under the provisions of the
Indian Trusts Act, 1882 on 19th October, 2020. It was registered under the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014 on 28th October, 2020 having registration number [N/InvIT/20-21/0014.

The Trust has outstanding secured non-convertible debentures (NCDs) amounting to Rs. 1,500 crores 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 25th 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 NCD's as at 31st March 2025,

Nature of Security for Nor 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 mortgage 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 all acts, deeds, and enter into necessary documents, agreement, amendments andfor
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 100% shares in dematerialized form of the SPVs held by the NHIT; and

d) Negative Lien Undertaking

On 30th January 2025, NHIT has done the allotment of 1,01,584 secured, rated, listed, redeemahle, non-convertible debentures of
face value of INR 200,000/~ (Indian Rupees Two Hundred Thousand only) each (“Series 1 Debentures™) (comprising of 2 (two)
separately transferable and redeemable principal paris (“STRPP”) (being 1,01,584 STRPP A Debenture of face value INR
100,000/- (Indian Rupees One Hundred Thousand only) each (*Series 1 STRPP A Debentures™) and 1,01,584 STRPP B Debenture
of face value of INR 100,000/ (“Series I STRPP B Debentures”) (Indian Rupees One Hundred Thousand only) each of the
National Highways Infra Trust (“*Trust”) (Series [ STRPP A Debentures and Series | STRPP B Debentures.

The Existing debt facility obtained for aquisition of Round 1 Asset have been partly repaid from this issue to the extant of Rs.
999.99 Crore which comprise repayment to SBI Bank of Rs. 543.29 Crore, Axis Bank of Rs. 274.02 Crore and Bank of
Maharashtra of Rs. 182.68 Crore.

Security for the above instruments:

{a) a first ranking pari passu Security Interest over the Issner’s immovable assets {if anv). both present and future. The Issuer does
not own any immoveable property at the present time. In the event, the Issuer acquires any immovable property in future, the
Issuer shall mortgage said property 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
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NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Standalone Financial Results for the quarter, half year and year ended March 31, 2025

The Board of Directors of the Investment Manager has declared distribution for Jan & Feb 25 of Rs. 1.652 per unit which
comprises of Rs. 1.644 per unit as interest and 0.008 per unit as other income in their meeeting held on March 12, 2025, Further
The Board of Directors of the Investment Manager has declared distribution for March 2025 of Rs. 0.395 per unit which
comprises of Rs. 0.392 per unit as interest and Rs. 0.003 per unit as other income in their meeeting held on May 28, 2025,

The Board of Directors of the Investment Manager has declared distribution for quarter ended December 2024 of Rs.1.9% per unit
which comprises of Rs. 1,99 per unit as interest pass through at the trust Level in their meeting held on February 5, 2025,

The Board of Directors of the Investment Manager has declared distribution for quarter ended September 2024 of Rs.1.829 per
unit which comprises of Rs. 1.806 per unit as interest and Rs. 0.023 per unit as other income on surplus funds at the Trust level in
their meeting held on 12th November 2024.

The Board of Directors of the Investment Manager has declared distribution for quarter ended June 2024 of Rs.1.805 per unit
which comprises of Rs. 1.792 per unit as interest and Rs. 0.013 per unit as other income on surplus funds at the Trust level in their
meeting held on 12th August, 2024,

The Trust has invested the amount of Rs. 2,50,000 Lakh in the equity share capital of the NHIT Southern Projects Private Limited
(Project SPV's - III NSPPL) during the year. NSPPL acquired rights for Tolling, Management and Maintenance of the eleven toll
roads under the concession agreement signed with NHAI for consideration of INR 17,73,794.54 Lakhs, Appointed date for these
projects are w.e.f 01.04.2025.

Cash & Cash Equivalents includes Rs. 692.53 Lakhs & Rs. 5,727.73 Lakhs pertaining to offer related expenses in respect of
issuance of units during Round 3 & Round 4 respectively lying unutilized as on 31-03-2025. Further Cash & cash equivalents
includes Rs. 14.41 Lakhs towards unpaid distribution.

In current year the Trust offered an issue of 62,46,50,000 units of National Highways Infra Trust (*NHIT"), for cash at a price of
133.50 per unit (the “issue price™), aggregating to * Rs 8,33,907.75 lakh through Institutional and preferential placement in
accordance with the Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 including the
rules, circulars and guidelines issued thereunder.

National Highways Infra Trust has obtained the Bank Guarantee limits amounting to Rs. 210 Crore from Indusind Bank via
sanction letter no. IBL/CCBG-corporate banking (large corporates)- WEST/SLR-28443/FY 24-25 dated 14/10/2024. These limits
are to be utilised for issuance of BGs in lieu of DSRA to be maintained by the InvIT to cover existing identified RTL debt
outstanding on the date of issunance of BG towards R1, R2 & R3. These limits are valid for period upto 24 months.

Under the provisions of the InvIT Regulations, the Trust is required to distribute to 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 contractual
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 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 Chapter 3 to the SEBI Master Circular No. SEB/HO/DDHS-PaD-
2/P/CIR/2024/44 dated May 15, 2024 deating 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 standalone financial results relating to half year ended March 31, 2025 are the balancing figures between the audited figures
in respect of full financial year ended March 31, 2025 and published figures for half year ended September 30, 2024 which were
subject to limited review.
The standalone financial results relating to quarter ended March 31, 2025 are the balancing figures between the audited figures in
respect of full financial year ended March 31, 2025 and published figures for the period ended December 31, 2024 which were
subject to limited review.

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

Notes to the Standalone Financial Results for the quarter, half year and year ended March 31, 2025

As per Ind AS 36 'Impairment of assets’,

In accordance with Ind AS 36 'Impairment of assets', entity is required to assess at the end of each reporting period whether there
is any indication that assets have been impaired. The financial assets appearing in NHIT Balance Sheet, which includes equity
investment in subsidiaries of NHIT, loans provided to subsidiaries of NHIT and interest receivable on these loans have been
assessed as at end of the financial year. Impairment exists if carrying value of these investments exceeds its recoverable value
which is higher of the fair value less cost of disposal or its value in use. The value in use is based on the DCF cash flows based on
which the enterprise value has been derived by the independent valuer.

In one of the subsidiaries of NHIT i.e NHIT Eastern Projects Private Limited, value in use determined based on the fair value of
NEPPL as adjusted for Investment Manager fee allocated to NEPPL, The Recoverable Value has been estimated 1o be lower than
its carrying amount. Consequently, an impairment loss of Rs.17,930.00 Lakhs has been recognised in the standalone financial
statements of the Trust for the year ended 31-03-2025.

This impairment loss has been presented under in the Statement of Profit and Loss and reduces the carrying value of the
investment in the NEPPL in the Balance Shest.

Key Assumptions and Judgments:

The determination of the recoverable amount involved significant judgment, including estimates of future cash flows, growth
rates, and discount rates applied. Management believes that the assumptions used arc reasonable and supportable based on current
information available.

During the F.Y. 2024-25, the Trust has taken a further disbursement of amounting to Rs. 416.02 Crores from the Axis Bank
Limited, Rs. 119.86 Crores from the Bank of Maharashtra and Rs. 12.13 Creres from the IDBI Bank in accordance with Facility
agreement. The Trust has given Rs. 531.66 Crores to Project SPV NWPPL and Rs. 16.35 Crores to Praject SPV NEPPL as Loan
at the rate of 12.70% p.a. for initial Improvement works.

During F.Y. 2024-25, Trust has obtained the sanction of Rs. 10,071 Crores from banks and Financial Institutions for the
acquisition of Round 4 Assets and has taken a disbursement of Rs. 9,500 Crores, the Trust has given the said amount to Project
SPV NSPPL as Loan at the rate of 12.70% p.a. for acquistion of Round 4 Assets.

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

All values are rounded to nearest lakh, 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 year figures have been reclassified/regrouped wherever necessary to confirm to current year classification.

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

%;:;l Mathew George

ompliance Officer Chief Financial Officer

DIN: 06858141

Place: New Delhi
Date: 28th May, 2025




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

Annexure 1: Statement of Net Distributable Cash Flows (ND¥C) of the Trust as per the earlier framework
paragraph 6 of chapter 4 to the Master circular No. SEBVHO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023

{All amounts in T lakh unless othenwise stated)

S. No. Particulars For the year ended 31st
March 2024
1 |Profit after tax as per Statement of profit and loss/income and expenditure (Standalane) (A) 96.519.27
2 |Add: Depreciation and amortization as per statement of profit and loss account. Incase of Impairment| -
reversal, same needs 1o be deducted from profit and loss.
3  |Add/Less: Loss/gain on sale of infrastructure assets -
4 |Add: Proceeds from sale of infrastructure assets adjusted for the following: -
related debts settled or due to be settled from sale proceeds;
directly attributable transaction costs;
proceeds reinvested or planned to be reinvested as per Regulation 18(7){a) of the InvIT regulations
5 |Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if] -
such proceeds are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit
and loss account
6 |Add/ Less: Any other item of non- cash expense/ non cash income (net of actual cash flows for these| (82,058.04)
items), if deemed necessary by the Investment Manager.
For example, any decrease/ increase in carrying amount of an asset or a liability recognised in profit and
loss fincome and expenditure on measurement of the asset or the liability at fair value;
Interest cost as per effective interest rate method, deferred tax lease rents recognised on a straight line
basis, ele.
7 |Less: Repayment of external debt (principal) / redeemable preference shares / debentures, ete. (excluding (4.206.73)
refinancing) / net cash set aside to comply with DSRA requirement under loan agreements.
8 |Total Adjustment (B) (86,264.77)
9  [Net Surplus (C) = (A+B) (NDCF) 10,554.51
10 |Add: Income recognised in previous year and received in this year 46,688.43
11 |Less :- Interest expenses recognised in previous year and paid in this year (5,129.59)
12 |Distibutable Cash Flow 52,113.35
13 |Less: Amount already distributed to Unitholders (for the period from April 23 to Jan 24(PY for the period 42,843.37
from April 22 to December 22))
14 |Balance Net Distributable Cash Flows for the year ended March 31, 2024 9,269.98
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INDEPENDENT AUDITOR’S REPORT ON THE QUARTER, HALF YEAR AND YEAR TO DATE
CONSOLIDATED FINANCIAL RESULTS OF THE TRUST PURSUANT TO REGULATION 23 OF
THE SEBI (INFRASTRUCTURE INVESTMIENT TRUSTS) REGULATIONS, 2014, AS AMENDED

To,

The Board of Directors

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

G-B & 6, Sector-10,

Dwarka, Delhi - 110075

Report on the audit of the Consoclidated Financial Results
Opinion

We have audited the accompanying Statement of consolidated financial results of
National Highways Infra Trust (hereinafter referred to as “the Trust or NHIT”} comprising
its three subsidiaries (hereinafter referred to as “the NHIT Western Projects Private
Limited or NWPPL and the NHIT Eastern Projects Private Limited or NEPPL and the NHIT
Southern Projects Private Limited or NSPPL”) {the Trust and its subsidiary “NWPPL &
NEPPL & NSPPL” together referred to as “the Group”), consisting of the Consolidated
Statement of Profit and Loss including Other Comprehensive Income, explanatory notes
thereto and the additional disclosures in accordance with Chapter 4 of the Securities
Exchange Board of India (SEBI) Circular No, SEBI/HO/DDHSPoD- 2/P/CIR/2024/44 dated
May 15, 2024 for the quarter, half year and year ended March 31, 2025 (the
consolidated statement of Profit and Loss including other comprehensive income,
explanatory notes and additional disclosures together referred to as “Statement”),
attached herewith, being submitted by the National Highways Infra Investment
Managers Private Limited (“Investment Manager”) pursuant to the requirements of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
amended from time to time read with SEBI Circular.

In our opinion and to the best of our information and according to the explanations
given to us, and the based on the consideration of our report on subsidiary’s Standalone
Financial Statements, the Statement:

a. Includes the results and other disclosures of the NHIT Western Projects Private
Limited and NHIT Eastern Projects Private Limited and NHIT Southern Projects
Private Limited;

Corporate and Correspondence Office
C-1,11 Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR
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b. Is presented in accordance with the requirements of Regulation 23 of SEBI
{Infrastructure Investment Trusts) Regulations, 2014, as amended, read with
SEBI! Circular No. SEBI/HO/DDHSPoD- 2/P/CIR/2024/44 dated May 15, 2024,
and any other relevant circulars in this regard; and

c. Gives a true and fair view in conformity with the Indian Accounting Standards,
and other accounting principles generally accepted in India, to the extent not
inconsistent with SEBI InviT Regulations, of the consolidated net profit and
other comprehensive income and other financial information of the Group for
the quarter, haif year and year ended March 31, 2025,

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by
Institute of Chartered Accountants of India. Our responsibilities under those Standards
are further described in the ‘Auditor’s Responsibilities for the Audit of the Consolidated
Financial Resuits’ section of our report. We are independent of the Group in accordance
with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the consolidated
financial results under the provisions of the SEBI InvIT Regulations and we have fulfilled
our other ethical responsibilities in accordance these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our audit opinion.

EMPHASIS OF MATTER

a) We draw the attention to Note No. 13 to the result regarding Initial Improvement
Works. The group has recognized provision for initial improvement works on 1%
April 2024 amounting to Rs. 34207.88 lakhs (Previous Year: Rs.1,21,227.32 lakhs).
During the year, Rs. 4,509.00 lakhs and Rs. 5,662.12 lakhs were recognized as
amortization and unwinding of interest, respectively. Actual initial improvement
work completed during the year amounted to Rs. 52,806.23 lakhs.

b) We draw attention to Note 12 of the Result which describes that Major
Maintenance Provision (MMR} is made based on the first cycle of overlay
expected to occur in five to seven years and not based on the total Major
Maintanance Cost estimated to be incurred over entire concession period. The
discounting rate used for arriving at the present value for MMR provisions Is
government bond rate of 30 years for projects acquired in first phase and 20

Corporate and Correspondence Office
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years for projects acquired in second and third phase .

c) We draw the attention to Note No. 15 to the financial statements regarding
Capital Advance paid to National Highway Authority of India (NHAI} by NHIT
Southern Project Private Limited ("NSPPL"} for acquisition of eleven projects. The
appointed date for these acquisitions is with effect from 1st April 2025, therefore
the amount paid to NHAI has been classified as capital advance.

Our opinion is not modified in respect of these matters.

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT MANAGER FOR THE
CONSOLIDATED FINANCIAL RESULTS

The Statement has been prepared on the basis of the consolidated annual financial
statements. The Board of Directors’ of the Investment Manager is responsible for the
preparation and presentation of the Statement that gives a true and fair view of the
consolidated net profit and other comprehensive income and other financial
information of the Group in accordance with the requirements of the SEBI InvIT
regulations as amended, Indian Accounting Standards 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, to the extent not inconsistent with
SEBI InvIT Regulations. The Board of Directors of the subsidiaries included in the Group
are responsible for maintenance of adequate accounting records for safeguarding of the
assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the Statement by the Board of Directors of the Investment Manager, as
aforesaid.

In preparing the Statement, the Board of Directors of Investment Manager and the
Board of Directors of the subsidiaries included in the Group are responsible for assessing
the ability of the Group to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the
respective Board of Directors either intends to liquidate the Group or to ceas
operations, or has no realistic alternative but to do so.

Corporate and Correspondence Office
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The Board of Directors of Investment Manager and the subsidiaries included in the
Group are also responsible for overseeing the financial reporting process of the Group.

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
RESULTS

Our objectives are to obtain reasonable assurance about whether the Statement as a
whole is free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

* |dentify and assess the risks of material misstatement of the Statement,
whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal financial control relevant to the audit in
order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal controls.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
Board of Directors of Investment Manager.

s Conclude on the appropriateness of the Board of Directors of Investment
Manager’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to
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events or conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related
disclosures in the Statement or, if such disclosures are inadequate, to modify
our opinion.

e Qur conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement,
including the disclosures, and whether the Statement represent the underlying
transactions and events in a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial
information of the Trust and subsidiary included in the Statement of which we
are the independent auditors, to express an opinion on the Statement. We are
responsible for the direction, supervision and performance of the audit of
financial statements of the Trust and subsidiary included in the Statement of
which we are the independent auditors. We remain solely responsible for our
audit opinion,

We communicate with those charged with governance of the Trust and the subsidiaries
included in the Statement of which we are the independent auditor regarding, among
other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

OTHER MATTERS

1. The Statement includes the consolidated financial results for the half year
ended March 31, 2025 being the balancing figures between the audited
figures in respect of the full financial year ended March 31, 2025 and the
published unaudited year-to-date figures up to 30 September 2024, being the
date of the end of the first half of the current financial year, which were
subject to limited review as required under Regulation 23 of the Securities
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and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time read with SEBI Circular No.
SEBI/HO/DDHSPoD- 2/P/CIR/2024/44 dated May 15, 2024.

2. The Statement includes the consolidated financial results for the
quarter ended March 31, 2025 being the balancing figures between the audited
figures in respect of the full financial year ended March 31, 2025 and the
unaudited year-to-date figures up to 31st December 2023, being the date of
the end of Nine month of the current financial year, which were subject to
limited review as required under Regulation 23 of the Securities and Exchange
Board of India {Infrastructure Investment Trusts) Regulations, 2014 as
amended from time to time read with SEBI Circular No. SEBI/HO/DDHSPaD-
2/P/CIR/2024/44 dated May 15, 2024

Our opinion on the Statement is not modified in respect of the above matters.

For A. R. & Co.
Chartered Accountants
FRN. 0027434C

CA Mohd Azam Ansari
Partner
Membership No: 511623

UDIN: 26611623 BMoyOL 13\t

Place: New Delhi
Date: 28.05.2025
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NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :=-IN/InvIT/20-21/0014
Consolidated Statement of Profit & Loss for the quarter, half year and year ended Maveh 31,2025

(Al amounts in 2 lakh unlcss olhenvise stated)

Particalurs Quarter ended Half Year Ended Year ended Year ended
31 dMarch 2025 | 31 December 2024 | 31 March 2024 31 pMarch 2025 |30 September 2024] 31 March 2024 31 March 2025 31 March 2024
{Unaudited) (Unaudited) (Unandited) (Unandited) (Unaudited) (Unandited) (Audited)
INCOME
Revenue from Operations 64,698.29 58,650.41 24,056.67 1,23,348.70 1,13,033.02 47,217.33 2,36,381.72 94,390.77
Interest Income 638.58 759.72 203.9H4 1,398.31 948.19 401.68 2,346.50 871.71
Profit on sale of investments 976.80 719.24 1,343.67 1,696.05 896.26 1,664.89 2,592.31 2,141.16
Other Income 132.71 69.02 33.18 201.73 36.04 45.26 237.77 59.53
Total Income 66.446.39 60.198.39 25.637.46 1.26,644.79 1,14,913.51 49.329.16 2.41.558.30 97463.17
EXPENSES
Investment Manger Fees 384.10 584,10 143,84 1,168.20 990.00 897.53 2,158.20 1,800.00
Trustee Fees 4.13 240 0.87 6.53 4.80 4.79 11.33 9,60
Valuation expenses 10.86 12.15 5.67 23.01 34.44 7.83 5745 11.07
Annual listing fees 13.26 13.56 13.27 26.83 26.97 26.83 53.80 53.80
Rating fees 2143 6.09 1.38 27.52 2.81 7.63 30.33 1.73
Insurance Expenses 357.10 419.79 164.59 776.89 935.90 344.83 1.712.79 737.91
Custodian Fees 0.73 0.75 0.77 0.15 2.82 1.57 2.97 315
Praject Management Fees 35400 354.00 424.80 708.00 708.00 672,60 1.4160.00 1,168.20
Operating Expenses 5.097.17 9.908.29 2,895.22 1500547 16,271.02 5,857.22 31,276.49 13,665.60
Employee Benefit Expenses 722.60 762.41 312.64 1.485.01 1,041.48 692.69 2,526.49 1,156.60
Finance Cost 26,954.30 27,204.46 8,457.66 54,158.76 31,389.16 15,505.00 1,05,547.92 28.023.17
Depreciation & Amortization !-xpenses 21.509.11 20,130.79 7.110.39 42,039.90 37,680.18 13,307.01 79,720.08 24,771.04
Audit Fees - -
- Siatutory audit fees 5.59 3.53 5.05 9.12 .77 %.30 16.39 18.49
- Other audil services {incluc .ng certification) .37 045 0.68 5.82 0.96 1.32 6.78 1.7
Other Expenses 1.836.10 1,343.42 967.01 3.180.85 1,607.23 1.541.59 4,788.08 2,569.62
Tatal Expenses 57.875.86 060,7.46.19 20.803.85 1.18.622.05 1,10,703.54 38.883.75 2.29,325.60 73,997.70
Profit/(Loss) before Exceptional Eems and Tax 8.570.53 (547.80) 4,833.62 8,022,74 4,209,97 10.445.42 12,232.70 2346547
Exceptional liems (net) - - - - B - - -
| Profit / (Loss) for the period/vear before Tax 4.570.53 {547.80) 4.833.02 8.022.74 4.209.97 10.445.42 12,232.70 2346547
Tax Expenses
Current Tax 38597 358.87 477.99 74:5.83 460.49 633.79 1,205.32 886.30
Provision for Tax for Earlicr Years - - - - - (2.80) - (2.52)
Deferred Tax (5.866.14) (5,503.78)) (2,217.65) (11,369.92) {10,103.32) {3,952.55) (21.473.20) (6,837.88)]
Total Tax (5,480.18) (5,144.91) {1,739.60) {10,625.00 {9.642.53) (3,321.0610) (20,267.92} (5,954,10)
Profit/ (loss) for the period/year after tax 14,050.71 4,597.11 6,573.26 19,647.62 13,852.80 13,767.02 32.500.62 29419.57
Other Compreliensive Income
Items that will not be reclassified to Profit and Loss 4.93 - 23 4.93 (5.69) [.89 (0.76) 0.10
Income tax relating to items that will not be reclassified
10 profit of loss {0.98} . (0.42) (0.99} L15 0.03 .16 0.03
Total Other Comprehensive Income 3.95 - 1.92 3.94 (4.54) 1.92 (0.62) 0.13
Total Comprehensive Income for -he perfod/yenr 14,054.66 4,597.11 6,575.18 18.651.76 13.848.26 13,768.94 32,500.00 29.419.70




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :~-IN/InvIT/20-21/0014
Consolidated Statement of Profit & Loss for the quarter, half year and year ended March 31, 2025

(Al in 7 Lakh unless othenwise stancd}
Particulars Quarter ended Half Year Ended Year ended Year ended
31 March 2025 | 31 December 2024 | 31 Mareh 2024 31 March 2025 |30 September 2024 31 Mareh 2024 31 Marceh 2025 31 Mareh 2024
(Unandited) (Virandited) (Unandited) (Unandited) (Unaudited) {Unandited) {Audited)
Earnings per Unit
- Basic 1.03 0.35 0.7% 1.39 106 1.76 2.45 390
- Dilwted 1.03 033 0.7% 1.39 1.06 1.76 245 3.90
Debt- Equity Ratio 0.99 0.87 0.32 0.99 0.85 0.82 0.99 0.82
Debt Service coverage ratio 234 221 8.04 2.30 211 4.06 2.i0 154
Interest Service coverage ratio .32 0.98 1.57 L.15 1.08 .67 112 1.84
Security Cover ratio* 214 237 2.01 2.14 2.03 2.01 2.14 2.01
Outstanding redeemable preference hares (quantity
and valuc) - - - - - - - .
Capital redemption reserve/debennt. 2 redemption
reserve ) - - - - i} - -
Networth 21,92,327.60 [4,00,101.14 14,39,552.13 21,92,327.60 14,20,318.45 14,39,552.13 21,97,327.60 14,39,552.12
Net Profit after tax 14,054.66 4,597.11 6,575.18 18,651.76 13,848.26 13,768.94 32,500.00 29.419.70
Current Ratio 043 048 0.49 0.43 0.58 049 043 0.49
Long tern debt 1o working capital {43.96) (27.78) (27.66)| {43.96) (41.68} {27.60) (43.90) (27.66)
Bad debis to Aeeounts receivable ratio - - - - - - - -
Current linbility ratio 0.05 0.08 0.08 0.05 0.07 0.08 0.05 0.03
Total debis to total asscts 048 0.44 043 048 0.44 043 0.48 0.43
Debtars tumover 39.57 167.37 62.45 75.45 24.07 122.58 144.58 245.04
Inventory turnover N.A N.A N.A N.A N.A N.A N.A N.A
Operating margin % 86.07% 77.13% 78.24% B1.82% 80.86% 78.67% 81.36% 77.54%
Net profit margin % 21.712% 7.84% 27.33% 15.12% 12.25% 29.15% 13.75% 31.17%

* The Security Cover Ratio is computed as per Standalone Financial Results of Trust which is as per the requirements of Debenture Trustee.




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :-IN/InvIT/20-21/0614
Andited Consolidated Statement of Cash Flows for the year ended Ended March 31, 2025

(All amoutus in 2 lakh unless athicrwise stated)

Year ended March 31, Ycar ended March 31,
Particulars 2025 2024
(Audited) {Audited)
A. Cnsh flows from operating activities

Net Profit/(Loss) Before Tax 12,232.70 2346547
Adjustments:
Depreciation and Amortization 79,720.08 24,771.04
Profit on redemption of Mutual Funds {2,592.31) (2,141.16)
Interest income from FDR {2,346.50) (871.71)
Finance Cost (net) 98,790.59 25,015.90
Provision for major maintenance expenses 15,544.89 8,444.05
Unwinding interest on major maintenance provision 6,694.19 2,867.62
Unwinding interest on lease Liability 41.47 -
Liabilities no longer required written back (51.0D -
Provision for Leave encashment and Gratuity 95.87 52.43
Operating cash flows before Working Capital Changes 2,08,129.97 81,603.64
Movements in Working Capital
Decrease / (Increase) in Trade & Other Receivables (1,660.16) (34.34)
Decrease / {Increase) in Other Non Current/Current Assets (1,242.65} (516.99}
Decrease / (Increase) in Other Mon Current/Current Financial Assets (149.39) {296.44)
Increase / (Decrease) in Trade & Other Payables 5,495.34 12.68
Increase / (Decrease) in Other Financial Liabilities (36.31) 188.39
Increase / (Decrease) in Provisions {4.82) 3.57
Increase / (Decrease) in Other Current Liabilities 714.39 229.27
Cash used in operating activitics 2,11,306.37 81,182.64
Income Tax paid (1,439.61) ~(721.42))
Net Cash Flows used in operating activities -A 2,09,866.76 80,461.22

. Cash flows from investing activities
Purchase of Property, Plant & Equipment, including CWI1P, capital creditors and capital (18,25,731.37) (13,82,977.68)
advances
(Invesiment)/Redemption in FDR (9,333.75) (951.26)
Interest received on maturity of FDR 1,536.08 810.99
Profit on redemption of mutual funds 2,592.31 2,141.16
Net Cash Fiows used in investing activities - B {18,30,936.73}) (15,80,976.79)

. Cash flows from finnncing activitics
Proceeds from Issue of Unit Capital 8.33,907.75 7.27,206.41
Expense incurred towards institutional unit alloment {3,941.49) (1,471.46)
Precessing Fee paid (1.513.71) (1,482.16)
Distribution to Unit Holders (1,04,726.73) {54,491.29)
Proceeds from Long Term Borrowings (net of processing fees) 11,19,205.61 8,84,700.00
Payment of rent (80.25) -
Financing charges paid (97,063.37) (24,909.51)
Repayment of Long Term Borrowings {1,24,557.83) {3,759.73)
Net Cash Flows from financing aetivitics - C 16,21,229,98 15,25,792.26
Net Increase/Decrease in Cash and Cash equivalents (A+B+C) 160.01 25,276.69
Cash and Cash Equivalents at the Beginning of the period/year 46,400.78 21,124.08
Cash and Cash Equivalents at the end of the periodfyear 46,560,79 46,400.78




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/2024/44 dated May 15,
2024 issued under the InvIT regulations)

Consolidated Statement of Net Assets at Fair Value (Al amounts are in 2 lakh unless otherwise stated)
As at March 31, 2025 As at March 31, 2024

Particulars Bool value Fair value® Book value Fair value®

A. Assels 45,02,878.91 48.98,628.74 27.41.034.36 29.47.706.90
B. Liabilities (at book value) 23,05,551.31 23,05,551.31 13.01,482.24 13,01,482.24
C. Net assets (A-B) 21,97,327.60 25,93,0'}7!.43 14,39,552.12 16,46,224.66
D. No of units 1,93,68,50,600.00 1,93.68,50,600.00 1,31,22,00,600.00 1,31,22,00,600.00
E.NAY (C/D) 11345 133.58 109.71 12546

~Fair values of total assets relating to the Trust as at March 31, 2025 & March 31, 2024 as disclosed above are based on the independent valuer report.

Consolidated Statcment of Total Refurn at Fair Value: {All amounts are in T lakh unless otherwise stated)
Particulars As ot As at
March 31, 2025 March 31, 2024
Total comprehensive income for the year (As per the Consolidated 32,500.00 20,419.70
Statement of Profit and Loss)
Add: Other changes in fair value for the year 3,95,749.83 2,06,672.55
|Total return 4,28,249.83 2,36,092.24 |

* In the above statement, other changes in fair value for the year ended March 31, 2025 & March 31, 2024 have been computed based on the independent
valuer report.

The accompanying notes form an integral part of the Consolidated Financial Statements.

This is the Consolidated Statement of Net Assets 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
Disclosures pursuant to SEBI circulars (SEBI Master Circular No. SEBI/HO/DDHS_PoD-2/P/CIR/2024/44 dated
May 15, 2024 issued under the InvIT regulations)

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

S.No. | Particulars Amount
1 [|Cashflows from operating activities of the Trust (3,757.34)
2 |(+) Cash flows received from SPV's/ Investment entities which represent distributions of NDCF computed as 2,18,819.26
per relevant framework (Refer Notes Below)
3 |(+) Treasury income / income from investing activities of the Trust (interest income received from FD, any| 1,791.88

investment entities as defined in Regulation 18(5), 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)

4 |(+) Proceeds from sale of infrastructure / real estate investments, infrastructure / real estate assets or shares of -
SPVs or Investment Entity adjusted for the following
« Applicable capita! gains and other taxes -
= Related debts settled or due to be seitled 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
5 |(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs er -
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, if such proceeds are not intended to bel

invested subsequently.

6 |(-) Finance cost on Borrowings, excluding amortisation of any transaction costs, recognized in Profit and Loss| (98,324.42)
account of the Trust

7 |(-) Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if refinanced {10,153.22)

through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced lhrough1
new debt in any form or equity raise)

8 |(-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance {3,233.04)
with, any: (i). loan agreement entered with financial institution, or (ii). terms and conditions, covenants or any
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (jii). terms
and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by
the Trust or any of its SPVs/ HoldCos, 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). statutory, judicial, regulatory, or governmental stipulations.

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

10 _[NDCEF at Trust level as on 31st March 2025 1,03,143.12

Adjustment to Net Distributable Cash Flows

S. Particulars Amount|

No.
1[Net Distributable Cash flow for the year (From (10) Above) 1,03,143.12
2|Less: NDCF Already Distributed during the pericd ended February 2025 (95,475.72)|
3[Balance Distributable Cash Flow for the period ended March 2025 7.667.40 |

Notes:

1 This NDCF includes cash flows received from SPV after 31st March 2025 but before the date of the Board Meeting of the InvIT i.e.
281h May 2025. Rs. 3801.27 Lakhs received from NWPPL and Rs. 2328.81 Lakhs received from NEPPL.

2 Inaccordance with the SEBI cireelzr no, SEBVHO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, the framework for computation
of Net Distributable cash flows (“NDCF™) is revised with effect from April 01, 2024. Accordingly, NDCF for the period April 01, 2024,
to March 31, 2023, has been calculated and presented in accordance with the revised framework. NDCF for the periods on or before
March 31, 2024, has been calculated and presented as per the earlier framework and has been disciosed/reproduced in Annexure 1 to the
audited standalone financial information,




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

Disclosures pursuant to SEBI circulars (SEBI Master Circular No. SEBVHO/DDHS_PoD-2/P/CIR/2024/44 dated

May 15, 2024 issued under the InvIT regulations)

b. State;nent of Net Distributable Cash Flow (NDCF) at SPV Level (NWPPL)

(All amounts in 2 lakh unless othenwise stated)

8. No.

Particulars

Amount

I

Cash flow from operating activities as per Cash Flow Statement.

85,603.21

2

(+) Treasury income / income from investing activities (interest income received from FD, 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)

1,420.42

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

* Applicable capital gains and other taxes

* Related debts settled or due 1o be settled from sale proceeds

» Directly attributable transaction costs

* Proceeds reinvested or planned 1o be reinvested as per Regulation 18(16%d) of REIT Regulations or
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the REIT/InvIT Regulations

{+) Proceeds from sale of infrastructure/ real estate investments, infrastructure/ real estate assets or sale of shares
of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(16)(d)
of REIT Regulations or Regulation 18(7) of InvIT Regulations or any other relevant provisions of the
REIT/InviT Regulations, if such proceeds are not intended to be invested subsequently

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account|
and any shareholder debt / loan from Trust

(-} Debt repayment (to include principal repayments as per scheduled EMF's and to exclude any debt refinanced
through new debt or equity raise as well as repayment of any shareholder 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 whom the Trust or any of its SPVs/|
HoldCos 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/ HoldCos, or (iii). terms and conditions, covenants or any other|
stipulations applicable to exiernal commercial borrowings availed by the Trust or any of its SPVs/ HoldCos,
{iv). agreement pursuant to which the SPV/ HoldCo 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), statutory, judicial, regulatory, or governmental stipulations; or

8

(-} any capital expenditure to the extent not fiunded by debt / equity or from reserves created in the earlier years

(521,43)

o

Net Distributable Cash Flow for the year ended March 2025

86,502.20

Adjustntent to Net Distributable Cash Flows

S. No.

Particulars

— Amount

1

Net Distributable Cash flow for the period (From (9) Above)

86,502.20

Less: NDCF Already Distributed during the period ended March 2025

(88,367.24)

LN LT S

Less: Retained for additional Working Capital

Add: Reserve Crealed in earlier years now released

504.26

Add: NDCF pertaining to March 2024 distributed during the period ended June 2024

3,162.05

|

Balance Distributable Cash Flow for the period ended March 2025

3,801.27

Notes:

In accerdance with the SEBI circular no. SEBYHO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, the framework for computation

of Net Distributable cash flows (“NDCF™) is revised with effect from April 01, 2024, Accordingly, NDCF for

the period April 01,

2024, to March 31. 2023, has been calculated and presenied in accordance with the revised framework. NDCF for the periods on or
before March 31, 2024, has been calculated and presented as per the earlier framework and has been disclosed/reproduced in Annexure

2(i) to the audited conslidated financial information.




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/2024/44

dated May 15, 2024 issued under the InvIT regulations)

c. Statement of Net Distributable Cash Flow (NDCF) at SPV Level (NEPPL)

{All amounts in 2 lakh unless atherwise stated)

S. No.

Particulars

Amount

—

Cash flow from operating activities as per Cash Flow Statement.

1,28,788.87

(+) Treasury income / income from investing activities (interest income received from FD, tax refund, any
other income in the nature of interest, profit on sale of Mutual funds, investments, assets ete., dividend
income etc., excluding any Ind AS adjustments)

688.25

(+) Proceeds from sale of infrastructure / real estate investments, infrastructure / real estate 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 costs

+ Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT Regulations or|
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the REIT/InvIT Regulations

£

(*) Proceeds from sale of infrastructure/ real estate investments, infrastructure/ real estate assets or sale of
shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per,
Regulation 18(16)(d) of REIT Regulations or Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the REIT/InvIT Regulations, if such proceeds are not intended to be invested subsequently

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss
Account and any shareholder debt / loan from Trust

Sh

{(-) Debt repayment (to include principal repayments as per scheduled EMI's and to exclude any debt
refinanced through new debt or equity raise as well as repayment of any shareholder debt / toan 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 whom the Trust orj
any of its SPVs/ HoldCos 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/ HoldCos, or (jii). terms and
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the
Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo 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). statutory, judicial, regulatory, or governmental stipulations;
ar

=]

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

(589.67)

9

Net Distributable Cash Flow for the year ended March 31, 2025

1,28,887.44

Adjustment to Net Distributable Cash Flows

S. No.

Particulars

Amount

Net Distributable Cash flow for the year (From (9} Above)

1,28,887.44

Less: NDCF Already Distributed during the year ended March 31,2025

(1,24,321.94)

Less: Retained for Working Capital Requirement

{2,236.69)

1
2
3
4

Balance Distributable Cash Flow for the year ended March 31,2025

2,328.81

Notes:

In accordance with the SEBI ecircular no. SEBI/HC/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, the framework for
computation of Net Distributable cash flows (“NDCF”) is revised with effect from April 01, 2024. Accordingly, NDCF for the
period April 01, 2024, to March 31, 2025, has been calculated and presented in accordance with the revised framework. NDCF for
the periods on or befegesdMarch 31, 2024, has been calculated and presented as per the earlier framework and has been

e 2(ii) to the audited conslidated financial information.




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

Disclosures pursuant to SEBI circulars (SEBI Master Circular No. SEBUHO/DDHS_PoD-2/P/CIR/2024/44 dated

May 15, 2024 issued under the InvIT regulations)

d. Statement of Net Distributable Cash Flow {(NDCF) at SPV Level (NSPPL)

(All amounis in ¥ lakh unless otherwise stated)

S. No. |Particulars Amount|
1 _|Cash flow from operating activities as per Cash Flow Statement. (767.97)|
|(+) Treasury income / income from investing aclivities (interest income received from FD, tax refund, any 227.84

2

other income in the nature of interest. profit on sale of Mutual funds, investments, assels etc., dividend
income ete., excluding any Ind AS adjustments)

(+) Proceeds from sale of infrastructure / real estate investments, infrastructure / real estate assets or shares
of SPVs or Investment Entity adjusted for the foliowing

» Applicable capital gains and other taxes

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

+ Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT Regulations or
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the REIT/InvIT Regulations

{+) Proceeds from sale of infrastructure/ real estate investments. infrastructure/ real estate assets or sale of
shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation
18(16)(d) of REIT Regulations or Regulation 18(7) of InvIT Regulations or any other relevant provisions of
the REIT/InvIT Regulations, if such proceeds are not intended to be invested subsequently

(-} Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss|
Account and any shareholder debt / loan from Trust

() Debt repayment (to include principal repayments as per scheduled EMI's and to exclude any debt

refinanced through new debt or equity raise as well as repayment of any shareholder 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 whom the Trust or any of its
SPVs/ HoldCos 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/ HoldCos, or (iii). terms and conditions,
covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any,
of its SPVs/ HoldCos. (iv). agreement pursuant to which the SPV/ HoldCo 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). statutory. judicial, regulatory. or governmental stipulations; or

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

Net Distributable Cash Flow for the period ended March 2025

(540.14)




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/2024/44 dated
May 15, 2024 issued under the InvIT regulations)

e. Project Management Fees :-
The project manager National Highways InVIT Praject Managers Private Limited ("NHIPMPL") for NWPPL (R1 & R2 assets) and is

entitled to fixed fees based on the Project Implementation and Management Agreement (PIMA) signed by both the parties dated 30th March
2021 as amended on 6th March 2024. NHIPMPL is also Project Manager for NEPPL (R3 assets) w.e.f 1st April 2024 as per deed of
adherence signed on 7th March 2024. PM fee for NWPPL is Rs. 53.10 Lakhs per month including GST and for NEPPL is Rs, 64.90 Lakhs
per month including GST w.e.f. 01.04,2024.

f. Investment Manager fees
i) The Investment Management Agreement is revised and the fee with effect from 1st April 2023 has been agreed at Rs 1,800 Lakhs {Rupees
Eighteen hundred lakhs) (excluding GST) for the Financial Year 2023-24.
ii) The management fee set out in paragraph (i) above shall be subject to escalation on an annual basis at the rate of 10% of the management
fee for the previous year. :
iii) The Investment Management Agreement is revised and the fee with effect from Ist April 2024 has been agreed at Rs 1,980 Lakhs
(Rupees Nineteen hundred and Eighty Lakhs) (excluding GST) for the Financial Year 2024-25.
iv) Any applicable taxes. cess or charges, as the case may be, shall be in addition to the management fee and shall be payable by National
Highways Infra Trust QNHIT) to the Investment Manager (NHIIMPL).
Frequency of Payment: Payment of management fee shall be made by National Highways Infra Trust (NHIT) to the Investment Manager
(NHIIMPL) in advance on a quarterly basis at the beginning of each quarter of a financial year.

g. Statement of earnings per unit "EPU")
Basic EPU amounts are calculated by dividing the profit for the period/ year attributable to Unit holders by the weighted average number of
units outsianding during the period/ vear. Diluted EPU amounts are calculated by dividing the profit/(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
conversicn of all the dilutive potential units into unit capital.

For year ended For the Year ended
Particulars March 31, 2025 March 31, 2024
(Audited) {Audited)
Profit for the period / year (Z lakhs) 32,500.00 29,419.70
Weighted average number of units outstanding for computation of basic and diluted earning 1,32,58,91.559 75.36,14,.276
per unit.
Earning per unit (basie and diluted) (2 2.45 3.90
h. Statemtent of Contingent Liabilities/Contingent Assets
" For year ended For the Year ended
Particulars March 31, 2025 March 31, 2024
i) Contingent Liabilities
Stamp Duty on Concession apreement (refer note (a) below)
- Belgaum Kagal Project 6,990.00 6.990.00
- Hubli Haveri Project 9.935.33 -
Corporate Guarantee issued in favour of Senior Lenders & Debenture Trustee of the Trust 4.37,700.00
(refer note (¢) ) -
Damages levied by Authority (NHAT) (refer note {(d) below) 1.213.86 -
i} Contingent Asscts
Stamp Duty on Concession agreement (refer note (b) below )
- Belgaum Kagal Project 6,990.00 6,990.00
- Hubli Haveri Project 9.935.33 -
GST Claim for increase in cost due to change in law (Refer Note (€} below) 126.41 -
Claim for delayed Toll Rate Revision for FY 2024-25 (Refer Note (f) below) 416.38 -
Claim for delayed Toll Rate Revision for FY 2024-25 (Refer Note () below) 548.00 -
Claim for delayed handover of two plazas Mohtara and Boharipur in RKJL Project (Refer -
Note (h) below) 1.728.78 '




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/2024/44 dated
May 15, 2024 issued under the InvIT regulations)

a) Stamp Duty on Concession agreement

(i) Belgaum Kagal Project - The group has received notice from Office of Deputy Registrar of Stamps, Government of Karnataka. As per
this notice additional stamp duty of Rs 69.90 crore has been imposed on the group for the concession agreement entered into for Belgaum-
Kagal road.

Stamp legislation in certain states (including Karnataka) also specifies that copy of the main document in respect of any property. or any
business within the state also needs to be stamped with original amount of stamp duty. if the original document has not been stamped with
full amount of the stamp duty applicable for place of business .

As 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 are stamped under the residuary category of the agreements and a nominal amount was paid on such
agreements. The group given to understand that the Kamataka State Govt. lias given instructions to procure copies of licence /Agreement of
toll collecting agencies in respect of roads passing through state of Karnataka. The group has further been issued a notice for recovery of
shortfall in stamp duty.

Various judicial pronouncements by various high courts have divergent views and the issue is debatable and there is no clarity on the same.
The group is contesting this imposition of deficit stamp duty on concession agreement notice with Government of Karnataka. Karnataka High
Court vide order dated 25-03-2025 has provided interim order of stay on the same Notice,

(i) Hubki Haveri Project - The group has received notice from Office of Deputy Registrar of Stamps, Government of Karnataka. As per
this notice stamp duty of Rs 99.35 crore has been imposed on the group for the concession agreement entered into for Hubli-Haveri Project.
The group has contested this levy of stamp duty.

b) Contingent Assets

Stamp Duty on Concession agreement

(i) Belganm Kagal Project- In the event of the stamp duty becoming payable, it shall be reimbursed by NHAI as confirmed by them vide
letter No. NHAVF&A/InVIT/2021-22/CLFN_GST&SD(E-106870) dated 28.09.2021. Since no provision has been recognised in the books
with respect to stamp duty. the reimbursement has not been recognised as an asset considering the guidance in Ind AS 37.

(ii) Hubli Haveri Project- In the event of the stamp duty becoming payable. it shall be reimbursed by NHAI as confirmed by them vide
letter No. NHAI/F&A/InVIT/2021-22/CLFN_GST&SIHE-106870). Since no provision has been recognised in the books with respect to
stamp duty, the reimbursement has not been recognised as an asset considering the guidance in Ind AS 37.

¢} Corporate Guarantees
31% March 2025 Nil

31 March 2024 Rs 4,37.700.00 Lakh

The group issued corporate guarantees amounting Rs. 1500 crore on October 21, 2022, to secure obligations in favor of the Debenture
Trustee for the benefit of NCD holders. Following approval from the SBI Trustee for the waiver and cancellation of these corporate
guarantees. an application was submitted to the stock exchange on September 27. 2024, secking approval for the waiver and cancellation.
The corporate guarantees were officially waived and cancelled, as approved by both BSE and NSE on Octaber 11, 2024. Additionally, the
corporate guarantees provided to the banks were released after March 31, 2024,

(@) Damages levied by Authority

Damages has been levied by NHAI for not carrying out items mandated in Schedule B of Concession agreemenl vide letter no.
2102 1/InvIT/2024/ABP/3196 dated 25/11/2024,

The same has heen contested by the wwup and request for withdrawal of damages has been submitted to NEIAI vide letter no.
NHIPPL/OPS/SITE/PIU/AB/24-25/163 dated 27/11/2024. In light of the above same has been disclosed as Contingent liability in Financial
statements.

(e) GST Claim for increase in cost due to change in law -

The group vide letter no. NWPPL/OPS-HQ/PD/CIL-GST/CK/24-25/02 dated. 14-11-2024 has raised claim on NHAI for increase in GST
Rate "Composite supply. of works contract”™ from 12% 10 18% (9% CGST and 9% SGST) in Chhitorgarh Kota Project. At the fime the
Concession AgpeémEnt.dhea)
ly 2022;
FRN:




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/2024/44 dated
May 15, 2024 issued under the InvIT regualations)

() Claim for delayed Toll Rate Revision

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 01.04.2025 to last date of Poll 01.06.2025 as per Election Commission Guidelines and
because of this, the concessionaire has faced a daily revenue loss. NWPPL has raised claim on NHAI amounting to Rs. 416.38 Lakhs for
delayed toll rate revision.

(g) Claim for delayed Toll Rate Revision

NEPPL vide letter no. NEPPL/OPS/R3/NHARevenue 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.c.f 01.04.2025 to last date of Poll 01.06.2025 as
per Election Commission Guidelines and because of this. the concessionaire has faced a daily revenue loss. The projects were operating
under a Transition Support Agreement during this period. where Authority was responsible to manage these contracts/projects with a fixed
remillance. 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 Projectes NEPPL has raised claim on NHAI amounting to Rs. 548
Lakhs.

(h) Claim for delayed handover of two plazas Molitara and Boharipur in RKJL Project : The group vide letter No.NEPPL/OPS-
HO/RKJL/Loss Recovery/2024-25/49 has raised claim on NHAI for recovery of the losses sustained by the group for the period from 1st Oct
2024 to 16th Feb 2025 due 10 non handover of the Boharipur and Mohatara User fee plazas operated by AK Construction company. The
group has raised claim on NHAI amounting to Rs. 1728.78 Lakhs for loss of revenue.

i. Capital Commitments as on 31.03.2025

For year ended For the Year ended
Particular March 31, 2025 March 31, 2024
The estimated value of contracts to be executed and not provided for 39,054.30 49.698.13
Other Commitments Nil Nil
Total 39,054.30 49,698.13
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025

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") -
{Subsidiary Company)

. IT Eastern Prajects Private Limited {NEPPL") -
Enterprises where Control / significant influcnce exists g}:bsi diar:g:: ml::my}s rivate Limited { )

NHIT Southern Projects Private Limited ("NSPPL") -
{Subsidiary Campany)

B. List of additional related parties as per Regulation 2(1)(zv) of the SEBI InvIT Regulations
Partics to the Trust
National Highways Infra Investment Managers Private Limited (NHIIMPL) - [nvestment Manager {IM) of the Trust
IDBI Trusteeship Services Limited {ITSL) - Truste¢ of the Trust
National Highways Authority of India (NHAI)- Sponsor
National Highways InvIT Project Managers Private Limited (NHIPMPL)- Project Manager

Promoters of the Parties to the Trust specified above
Government of India (acting through Ministry of Road, Transport & Highways (MORTH?} - Promoter of NHIIMPL

1DBI Bank Limited (IDB? Bank) - Promoter of ITSL
Government of India (acting through Ministry of Road, Transport & Highways (MORTH)) - Promoter of NHAL1
National Highways Authority of India (NHAI)- Promoter of NHIPMPL

Directors of the parties to the Trust specified ahove

Dircetors of NHIIMPL

Mr. Suresh Krishan Goyal (Ceased to be MD & CEO w.e.f. 08.05.2025)
Mr. Rakshit Jain (Appointed as MD & CEQ w.e.f, 09.05.2025)

M. Shailendra Narain Roy

Mr, Mahavir Parsad Sharma

M. Pradcep Singh Kharola

Mr. NR.V.V.MK. Rajendra Kumar

Mr. Sumit Bose

Mr. Pushkar Vijay Kulkarni

Mr. Debapratim Hajara

Mr. Vinay Kumar

Ms, Usha Monari (Appointed as Woman Independent Director w.e.f, 16.04.2024)

Directors of N\WPPL

Mr. Suresh Krishan Goyal (Ceased te be Director w.e.f. 08.05.2025)

Mr. Rakshit Jain (Appointed as Director w.c.f. 09.05.2025)

Mr. Shailendra Narain Roy

Mr. Mahavir Parsad Sharma

Mr. Muralidhara Rao Bugatha (Ceased to be Nominee Director w.e.l. 28.,06.2024)
Mr. N.R.V.V.M.K. Rajendra Kumar

Directors of NEPPL

Mr, Suresh Krishan Goyal {Ceased to be Direcior w.e.f. 08.05.2025)
Mr. Rakshit Jain (Appointed as Director w.e.f. 09.05.2025)

Mr. Mathew George

Mr. Mahavir Parsad Sharma {Appointed as Director w.e.f 15.04.2024)
Mr. Shailendra Narain Roy {Appointed as Director w.e.f. 15.04.2024)

Directors of NSPPL
Mr. Mathew George
Mr. Anurag Jain

Directors of ITSL
Ms. Jayasiiree Vijay Ranade (Ceased to be Director w.e.f. 18.04.2024)

Mr. Pradeep Kumar Jain (Ceased to be Director w.e.f. 20.12.202:4)

Mr. Arun Kumar Aganwal (Appointed as Director w.e.f, 15.07.2024)

Mr. Hare Krushna Dandapani Panda (Appointed as Director w.e.f. 19.07.2024)
Mr. Soma Nandan Satpathy (Appointed as Additional Director w.c.f. 16.01 .2025)
M, Pradeep Kumar Malhotra
Ms. Balfinder Kaur Mandal

Mr. Jayakumar Subramonizpillai
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025

Directors of NHIPMPL
Mr. Akhil Khare
Mr. Ashish Kumar Singh

Other Key Managerial Persons

Mr. Arun Kumar Jha - Manager in NWPPL

Ms. Aashima Aganwal (Appointed as CS w.e.f. 28.10.2024 in NWPPL)
Ms. Aashima Aganwal (Ceased to be CS w.e.l 27.10.2024 in NEPPL)
Ms. Anjali Dutta (Appointed as CS w.e.f. 12.03.2025 in NEPPL)

Mr. Bhanu Shaima (Ceased to be CS w.c.f, 30.04.2024 in NWPPL)

C. Transactions with Related Parties

(Al amounts in 2 lakh unless ofherwise stated)

Particulars Year ended Year ended
March 31,2025 Mareh 31, 2024
{Audited) {Audired)
Investment Manager Fee* 2,158.20 1,800.00
Advance Invesiment Manager Fee Paid - 4.93
Other Support Services provided by NHIIMPL to NHIT 0.96 15.35
Interest Cost Reimbursement 0.03 -
Expenses incurred on behalf of NEPPL by NHIIMPL - 25.00
Other Support Services to NEPPL by NHIIMPL 2690 -
Other Support Scrvices to NWPPL by NHIIMPL 119.33 2296
Expenses incurred by NWPPL for NHIIMPL Behalf - 0.65
National Highwavs Authority of India {NHAD
Issue of units of Trust to NHAI 1,25,086.16 1,09.081.07
Interest and other income distribution 16,207.18 8.641.92
|Expenses Incurred by NHIT for their behall 7.15 -
0 & M Expenses 102.37 96.03
Double toll fees 603.42 528.00
Reimbursement for Initial Improvement Works 19,020.34 3.146.59
Advance Received for Change of Seope 469.91 -
Independem engineers fees 330.38 228.56
IDBI Trusteeship Services Limited (ITSL)
Trustee Fee 11.33 9.60
Other fees related to Round 1 & 2 Assets - 1.50
Other Fees related to Round 3 Assets ("Project Leap™ - 17.58
Acceplance Fees related to Bonds Issuance 1.77 -
Other fees related to Round 4 Assets ("Project Ascent™) 15.00 -
IDBI Bank Limited
Secured Loan given to NHIT 15,618.32 10,000.00
Interest Expense incurred on Loan given to NHIT 938.78 4.38
Repayment of Principal Amount 34571 0.00
Loan Processing Fees Paid to IDBI 11.80 41.30
Reimbursement of LIE Expenses 11.64 -
Advance to IDBI for LIE Expense 19.29 -
Other Fees 5.69 -
National Highwavs InVIT Project Managers Private Limited (NHIPMPL
Project Manager Fees for N\WWPPL 637.20 1,168.20
Project Manager Fees for NEPPL 778.80 -

*Includes GST Amount w.c.f01.10.2024 being not claimed as ITC.




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

D. Summuary of Transactions with Directors and other Key Managerial Personnel (KMP)

(All amounts tn 2 lakh unless atherwise stated)

Name of Director/KMP and Nature of Transaction M:::I:. ;;"d;';iz s M:::; ;;':";;lz "
{Audited} {Audited)
Mr. Suresh Krishan Goyal (NWPPL) - Reimbursement of Expenses - 0.79
M. Suresh Krishan Goyal (NHIIMPL) - Reimbursement of Expenses incurred on behalf of NHIT 011 -
Mr. M.P. Sharma - Director’s Sitting Fees in NWPPL 8.50 8.00
Mr. M.P. Sharma - Director's Sitting Fees in NEPPL 7.55 -
Mr. Shailendra Narain Roy - Directors Sitting Fees in NWPPL 8.50 8.00
Mr. Shailendra Narain Roy - Director’s Sitting Fees in NEPPL 1.55 -
Mr. Arun Kumar Jha = Short Tenm Employment Benefits 112,53 69.35
Mr. Arun Kumar Jha - Reimbursement of Expenses 0.60 3.31
Mr. Bhanu Sharma (CS) - Short Term Employment Benefits 0.89 749
Mr. Bhanu Sharma (CS) - Long Term Employment Benefits 0.43 -
Mr. Bhanu Sharma (CS) - Reimbursement of Expenses - 0.47
Ms. Aashima Aganwal (CS) (NWPPL) - Short Term1 Employment Benefits 3.85 -
Ms. Aashima Aganwal (CS) (NEPPL) - Shiort Term Employment Benefits 5.15 6.28
Ms. Anjali Dutta(CS) (NEPPL) - Short Term Employment Benefits 0.76 -
Ms. Aashima Agarwal (CS) QNEPPL) - Reimbursement of Expenses 0.08 0.58

E. Closing Balances with Related Parties

(All amounts in 2 lakh unless olherwise stared)

Particulars As at March 31, 2025 As at March 31, 2024
{Audited) {Audited)

National Highwavs Authority of India {NHAI)
Issue of units of Trust to NHAI 3,52,090.07 2,27.003.91
Amount Receivable for Expenses incurred on their behalf 7.15 -
O & M Expenses payable 431.69 717.98
Double toll fees payable 11.73 10.19
Independent Engincers Fees payable 566,75 451.45
Amount Payable for Initial Improvement Works - 829.65
Owstanding Advance for Change of Scope 46991 -
Amount Receivable for Change of Scope 84,58 -
National Highwavs Infra Investment Managers Private Limited (NHIIMPL)
Advance IM Fee - 493
Payable by NWPPL for Other Support Services 51.62 16.69
Amount Payable for Other Support Services provided to NEPPL 5.05 -
Amount Payable by NEPPL for expenses incurred on their behalf by NHIIMPL - 25.00
IDBI Trusteeship Services Limited
Trustee Fee Payable 0.77 1.73
Other Fees related to Round 3 Assets ("Project Leap™) - 2.68
Other Fees related to Round 4 Assets ("Project Ascent™) 13.50 -
IDBI Bank Limited
|Outstanding Sccured Loan Amount 25.272.61 9,999.99
Qutstanding Advance for LIE Expense 7.65 -
National Highways InVIT Project Managers Private Limited (NHIPMPL)
Project Manager Fees Payable for NWPPL 48.60 540.00
Project Manager Fees Payable for NEPPL 118.80 -

F. Clesing Balances with Key Managerial Personnel (KMP)

tAll amounts in 2 lakh unless othenwise stated)

Name of KMP and Nature of Transaction

As at March 31, 2025

As at March 31, 2024

{Audited)

{Andited!

Mr. Arun Kumar Jha - Payable for Reimbursement of Expenses

0.28
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Notes to the consolidated financial results for the quarter, half year and year ended March 31, 2025

The investor can view the result of the National Highway Infra Trust (Trust) on the Trust's website {https:/fwww.nhit.co.in) or on the websites of

BSE (www.bseindia.com) or NSE (www.nseindia.com).

The consolidated Financial results of National Highways Infra Trust ("Trust’} for the quarter. half year and year ended 31st March, 2023 have been

reviewed by the Audit Committee of National Highways Infra Investment Managers Private Limited (‘Invesiment Manager' of Trust) on 28th May.

2025 and thereafer approved by the Board of Directors of the Investment Manager on 28th May., 2025.

The Statutory Auditors of the Trust have carried out the Audit of Consolidated Financial Results of Trust for the quarter. half year and year ended

31st March 2025 and have issued an unmedified audit report on these Consolidated Financial Results.

The Consolidated Financial results comprise the Consolidated Balance Sheet as at 31st March, 2025. Consolidated Statement of Profit and Loss for

the quarter, half year and year ended 31st March, 2025, Consolidated Statement of Cash Flows and explanatory notes thereto of the National

Highways Infra Trust (‘the Trust’) for the year ended 31st March. 2025 (*the Statement”). The Staiement 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 prineiples 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 stakehalders of the Trust and (herefore it may not be suitable for another purpose,

The Consolidated Financial Results incorporate the Financial Resulls of the Trust and its subsidiaries (Project SPV- NWPPL, NEPPL & NSPPL).

The Consolidaled Financial Results combine the financial statements of the Trust and its subsidiaries on a line-by-line 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

transactions 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 Group's portion of equity in each subsidiary are offset with each other in the Consolidated

Financial Results.

National Highway Infra Trust (“Trust” or “InvIT™) is registered as an Irevacable Trust registered under the provisions of the Indian Trusts Act,

1882 on 19th October, 2020. It was registered under the Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations,

2014 on 28th October, 2020 having registration number IN/InvIT/20-21/0014,

The Consolidated financial results relating to half year ended March 31, 2025 are the balancing figures between the audited figures in respect of full

financial year ended March 31, 2025 and published figures for half vear ended September 30, 2024 which were subject to Iimited review.

The Consolidated financial results relating to quarter ended March 31, 2025 are the balancing figures between the audited figures in respect of full

financial year ended March 31, 2025 and published figures for the period ended December 31, 2024 which were subject to limited review.

The Group has outstanding secured non-convertible debentures (NCDs) amounting to Rs. 1,500 crores for STRPP A, STRPP B. and STRPP C

which will mature from 8th anniversary to 13th anniversary, 13th anniversary to 18th anniversary, 18th anniversary 1o 25ih 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 NCD's as at 31st March 2025.

Nature of Sceurity 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 awn any

immovable property at the present time. In the event, the Trust acquires any immovable property in future, the Trust shall mortgage said property

within 180 (one hundred eighty) days from the date of acquisition of such immovable assets. The Debenture Trustee shall be anthorised to do all

acts, deeds, and enter into necessary documents, agreement, antendments and/or modifications, as may be required 10 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 100% shares in dematerialized form of the SPVs held by the NHIT; and

d) Negative Lien Undertaking

On 30th January 2025, NHIT has done the allotment of 1,01.584 secured, rated, listed, redeemable, non-convenible debentures of face value of INR

200,000/~ (Indian Rupees Two Hundred Thousand only) each (“Series [ Debentures™ (comprising of 2 (two) separately transferable and

redeemable principal parts (“STRPP™) (being 1,01,584 STRPP A Debenture of face value INR 100,000/- (Indian Rupees One Hundred Thousand

only} each (“Series I STRPP A Debentures™} and 1,01,584 STRPP B Debenture of face value of INR 100,000/- (“Series I STRPP B Debentures™)

(Indian Rupees Ore Hundred Thousand only) each of the National Highways Infra Trust (“Trust™ (Series I STRPP A Debentures and Series |

STRPP B Debentures.

The Existing debt facility obtained for aquisition of Round 1 Asset have been partly repaid from this issue to the extant of Rs. 999.99 Crore which

comprise repayment to SBI Bank of Rs. 543.29 Crore, Axis Bank of Rs. 274.02 Crore and Bank of Maharashira of Rs. 182.68 Crore.

Security far the above instruments:

(2) a first ranking pari passu Security Intorese ooer the Isouer's immovable assets (if any). both present and future. The Issver does uot own any

immoveable property at the present time. In the evenl, the Issuer acquires any immovable property in future, the Issuer shall mortgage said property

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 Assels (including Receivables), both present and future, including DSRA:

{¢) Negative Lien Undertaking;

(d) a first ranking pari passu Security Interest by way of pledge over the pledged securitics 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.
S

N
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11 The Board of Directors of the Investment Manager has declared distribution for Jan & Feb 25 of Rs. 1.652 per unit which comprises of Rs. 1.644

13

14

15

16

17

18

per unit as interest and 0.008 per unit as other income in their meeeting held on March 12, 2025. Further The Board of Directors of the Investment
Manager has declared distribution for March 2025 of Rs. 0.395 per unit which comprises of Rs. 0.392 per unit as interest and Rs. 0.003 per unit as
other income in their meeeting held on May 28, 2025.

The Board of Directors of the Investment Manager has declared distribution for quarter ended December 2024 of Rs.1.99 per unit which comprises
of Rs. 1.59 per unit as interest pass through at the trust Level in their meeting held on February 35, 2025.

The Board of Directors of the Investment Manager has declared distribution for quarter ended September 2024 of Rs.1.829 per unit which
comprises of Rs. 1.806 per unit as interest and Rs. 0.023 per unit as other income on surplus funds at the Trust level in their meeting held on 12th
November 2024,

The Board of Directors of the Investment Manager has declared distribution for quarter ended June 2024 of Rs.1.803 per unit which comprises of
Rs. 1.792 per unit as interest and Rs. 0.013 per unit as other income on surplus funds at the Trust level in their meeting held on 12th August, 2024,

Provision for Major Maintenance

The group has a contractual obligation to maintain the performance standards of the Project Highways in respect of riding quality and allied
measures as per the performance parameters stipulated under the respeclive Concession Agreements. Cost of such obligation is measured at the best
estimate of the expenditure required to settle the obligation at the balance sheet 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.c. the discounting rate
used for arriving at the present value for MMR pravisions is government bond rate of 30 years for projects acquired in first phase and 20 years for
projects acquired in second and third phase. The group has recognised finance cost on major maintenance provision for the year ended March 31,
2025 amounting to Rs. 1,032.07 Lakhs (P.Y. Rs. 470.79 lakhs). The provision for Major Maintenance Obligation as at March 31, 2025 has been
recognised in the financial slatements at Rs 15,544.89 Lakhs (P.Y. Rs. 8,444.05 Lakhs).

Initial Improvement Works

As per the concession agreement between SPVs and NHAL the concessionaire is obligated to undertake initial improvement works as specified in
Schedule B including certain impravement 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 witl be fulfilled over the period of time. Therefore, a provision shall be
recognised and measured as per Ind AS 37 for contractual obligations toward the Fair Value of future upgrade services and correspondingly the
group shall capitalize the present value of provision for upgrade services to the intangible asset at the time of acquisition.

Based on concession agreement, the group has capitalised the initial improvement sworks amounting to Rs. 34,207.88 Lakhs (Undiscounted Value)
on appointed date i.e. 01-04-2024 (P.Y, Rs. 1,21,227.32 lakhs (undiscounted value) ).

The Group has recognised in Statement of Profit and Loss amounting to Rs. 4,509.00 Lakhs and Rs, 5,662.12 Lakhs on account of antortization of
initial improvement work and unwinding of interest on provision of initial improvement respectively,

Actual initial improvement work done during the Year ended March 31, 2025 is Rs. 52,806.23 Lakhs.

Cash & Cash Equivalents includes Rs. 692.53 Lakhs & Rs. 5,727.73 Lakhs pertaining to offer related expenses during Round 3 & Round 4
respectively lying unutilized as on 31-03-2023. Further Cash & cash equivalents includes Rs. 14.4] Lakhs towards unpaid distribution.

The group has invested the amount of Rs. 2,50,000 Lakh in the equity share capital of the NHIT Southemn Projects Private Limited (Project SPV's -
HI NSPPL) during the year. NSPPL acquired rights for Tolling, Management and Maintenance of the eleven toll roads under the concession
agreement signed with NHAI for consideration of INR 17,73,794.54 Lakhs . the same has been classified as capital advance to NHAI as the
appointed date for the project is w.e.f 01.04,2025.

In current year, the group offered an issue of 62,46,50,000 units of National Highways Infra Trust ("“NHIT"), for cash at a price of 133.50 per unit
(the “issue price”), aggregating to Rs 8,33,907.75 lakh through Institutional and preferential placement in accordance with the Securities and
Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 including the rules, circulars and guidelines issued thereunder.
National Highways Infra Trust has obtained the Bank Guarantee limits amounting to Rs. 210 Crore from Indusind Bank via sanction letter no.
IBL/CCBG-corporate banking (large corporates)- WEST/SLR-28443/FY 24-25 dated 14/10/2024. These limits are to be utilised for issuance of
BGs in lieu of DSRA to be maintained by the InvIT to cover existing identified RTL debt outstanding on the date of issuance of BG towards R1,
R2 & R3. Thes limit are valid for period upto 24 months.

During the F.Y. 2024-25, the group has taken a further disbursement of amonnting to Rs. 416.02 Crores from the Axis Bank Limited, Rs, 119.86
Crores from the Bank of Maharashtra and Rs. 12.13 Crores from the IDBI Bank in accordance with Facility agreement and further has given Rs.

531.66 Crores to Project SPV NWPPL and Rs. 16.35 Crores to Project SPV NEPPL as Loan at the rate of 12.70% p-u. for initial Improvensent
works.
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During F.Y. 2024-25, Group has obtained the sanction of Rs. 10.071 Crores from banks and Financial Institutions for the acquisition of Round 4
Assets and has 1aken a disbursement of Rs. 9,500 Crores, the Trust has given the said amount to Project SPV NSPPL as Loan at the rate of 12.70%
p.a. for acquistion of Round 4 Assets.

The name of one of the SPV has been changed from National Highways Infra Projects Private Limited to NHIT Western Projects Private Limited
w.e.f. 13th May 2024,

The Group has not recognised Deferred Tax Assets on major mainiainance obligation and business losses for the period. as carried forward business
losses will not be available for uiilisation 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".

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

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

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

Previcus period/year figures have been reclessified/regrouped wherever necessary 1o confirm to current period classification.

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

j M ] th
g nj;n Singh Mathew George Rakshit Jain \-
ampliance Officer Chief Finaneial Officer Direetor
DIN: 06858141
Place: New Delhi

Date: 28th May, 2025
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Annexure 1: Statement of Net Distributable Cash Flows (NDFC) of the Trust as per the earlier framework paragraph 6
of chapter 4 to the Master circular No, SEBUHO/DDHS-PoD-2/P/CIR/2023/115 dated July 66, 2023

{AH amounis in 2 lakh unless otherwise siated)

S, Particulars For the year ended 31st
No. Mareh 2024
1 _{Profit after tax as per Statement of profit and loss/income and expenditure (Standalone) (A) 96.819.27
2 |Add: Depreciation and amortization as per statement of profit and loss account. Incase of Impairment reversal, -
same needs to be deducted from profit and loss.
3 |Add/Less: Loss/pain on sale of infrastructure assets -
4 |Add: Proceeds from sale of infrastructure assets adjusted for the following: -
related debts settled or due to be seitled from sale proceeds:
directly attributable transaction costs;
proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT regulations
5 [Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such -
proceeds are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and tossl
account
6 |Add/ Less: Any other item of non- cash expense/ non cash income (net of actual cash flows for these items), i (82.058.04)
deemed necessary by the Investment Manager. 1
For example, any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss
fincome and expenditure on measurement of the asset or the liability at fair value;
Interest cost as per effective interest rate method, deferred tax lease rents recognised on a straight line basis, ete.
7 |Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc, (excluding (4,206.73)
refinaneing) / net cash set aside to comply with DSRA requircment under loan agreements.
8 |Total Adjustment (B) (86,264.77)
9 |Net Surplus (C} = (A+B) (NDCF) 10,554.51
10 |Add: Income recognised in previous vear and received in this year 46,688.43
11 |Less :- Interest expenses recognised in previous vear and paid in this year (5,129.59)
12 [Distibutable Cash Flow 52,113.35
13 |Less: Amount already distributed to Unitholders (for the period from April 23 to Jan 24(PY for the period from| 42,843.37
April 22 10 December 22))
14 {Balance Net Distributable Cash Flows for the year ended March 31, 2024 9,269.98




NHIT Woestern Projects Private Limited
CIN: U45201DL2020PTC366737
Annexure 2(i): Statement of Net Distributable Cash Flows (NDFC) of the SPV as per the earlier framework paragraph 6
of chapter 4 to the Master circular No. SEBYHO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023

{All amounts in 2 lakh unless otherwise stated)

s. . For the year ended
No. Particulars Mareh 31, 2024
1 |Profit/ (Loss) after tax as per Statement of profit and loss/income and expenditure (standalone) (A) (65,433.38)
2 1Add: Depreciation and amortization as per statement of profit and loss account. Incase of Impaimment reversal, 24,770.91
same needs to be deducted from profit and loss.
3 |Add/Less: Loss/gain on sale of infrastructure assels -
4 |Add: Proceeds from sale of infrastructure assests adjusted for the follewing: -
related debts settled or due to be settled from sale proceeds;
directly attributable transaction costs;
proceeds reinvested or planned to be reinvested as per Regulation 18{7)(a) of the InvIT regulations
5 |Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such (142.72)]
proceeds are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and Ioss1
|account. *
6 |Add/ Less: Any other item of non- cash expense/ non cash income (net of actual cash flows for these items), if 1,25,403.04
deemed necessary by the Investment Manager.
For example, any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss
/income and expenditure on measurement of the asset or the liability at fair value:
Interest cost as per effective interest rate method, deferred tax lease rents recognised on a straight line basis, elc.
7 |Less: Repayment of external debt (principal) / redeemable preference shares / debentures, ete. (excluding (504.26)
refinancing) / net cash set aside to comply with DSRA requirement under loan agreements. **
8 |Total Adjustments (B) 1,.49.526.96
9 [Net Distributable Cash Elows (C) = (A+B) 84,093.58

* This includes amount utilized for purchase of Property, Plant and Equipment's and Intangible Assets
** As at 31-03-2024 this includes Fixed Deposit of Rs. 504.26 Lakhs lien marked in favor of Bank of Maharashtra against Performance Bank
Guarantee issued in favour of NHAIL

Adjustment to Net Distributable Cash Flows

S. . For the year ended
No. __ Particulars Marc_hy.%l. 2024
1 _|Net Distributable Cash flow for the year (From (C) Above) 84,093.58
2 |Less: Actual Distribution during the year (82.549.93)
Balance 1,543.65
3 [Add: Opening Surplus ( Opening Cash adjusted with Net working Capital as on 31-03-2023) 3,896.22
4 _|Less: Cash Set Aside For movemnet in net working capital as on 31-03-2024 (254.95)
Balance Distributable Cash Flow*** 5,184.93

*** Rs. 5,162.05 lakhs of Cash out of Balance Distributable cash as on 31st March 2024 has been distributed to Trust in April 2024,




NHIT EASTERN PROJECTS PRIVATE LIMITED
CIN: U42101DL2023PTC412707

Annexure 2(ji): Statement of Net Distributable Cash Flows (NDFC) of the SPV as per the earlier framework paragraph 6
of chapter 4 to the Master circular No. SEBIYHO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023

(Al amounts in ¥ lakh unless othenwise stated)

For the year ended March

S. Ne. Particulars 31,2024

1 |Profit/ (Loss) after tax as per Statement of profit and loss/income and expenditure (standalone) (A} (1,693.38)

2 |Add: Depreciation and amortization as per statement of profit and loss account. Incase of Impairment reversal, 0.13
same needs to be deducted from profit and loss.

3 jAdd/Less: Loss/gain on sale of infrasiructure assets -

4 [Add: Proceeds from sale of infrastructure assests adjusted for the following: -
related debts settled or due to be settled from sale proceeds:
directly attributable transaction costs;
praceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT regulations

3 |Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such (0.50)
pracecds are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and Ioss1
account, *

6 [Add/ Less: Any other item of non- cash expense/ non cash income (net of actual cash flows for these items), if] 2.217.93
deemed necessary by the Investment Manager.
For example, any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss|
fincome and expenditure on measurement of the asset or the liability at fair value:
Interest cost as per effective interest rate method. deferred tax lease rents recognised on a straight line basis, etc.**

7 |Less: Repayment of extemal debt (principal) / redeemable preference shares / debentures, eic. (excluding -
refinancing) / net cash set aside to comply with DSRA requirement under loan agreements,

8 [Total Adjustments (B) 2,217.57

9 Net Distributable Cash Flows (C) = (A+B)** 524.19

* This includes amount utilized for purchase of Property, Plant and Equipment's and Intangible Assets
** The distributable cash flows are retained for working capital requirements of the Company,
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INDEPENDENT AUDITOR’S REPORT
To the Unit Holders of National Highways Infra Trust
Report on the Audit of the Standalone Financial Statements
OPINION

We have audited the accompanying standalone financial statements of National
Highways Infra Trust (“the InvIT” or “the Trust”), which comprise the Balance Sheet
as at 31 March 2025, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Unitholder's Equity and the
Statement of Cash Flows for the year then ended, the Statement of Net Assets at fair
value as at 31 March 2025, the Statement of Total Returns at fair value and the
Statement of Net Distributable Cash Flows (“NDCFs”) for the year then ended and
notes to the standalone financial statements including a summary of material
accounting policy and other explanatory information (hereinafter referred to as “the
standalone financial statements”).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid standalone financial statements give the information
required by the Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 as amended from time to time including any guidelines and
circulars issued thereunder (together referred to as the “SEBI InvIT Regulations”) in
the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards as defined in rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015, as amended (“Ind AS”) and other accounting principles
generally accepted in India, to the extent not inconsistent with SEBI InvIT Regulations,
of the state of affairs of the Trust as at 31 March 2025, its profit including other
comprehensive income, its cash flows, its statement of changes in Unitholder's equity
for the year ended 31 March 2025, its net assets at fair value as at 31 March 2025, its
total returns at fair value and the net distributable cash flows of the Trust for the year
ended 31 March 2025.

Corporate Correspondence Office
C-1, 11 Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR
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BASIS FOR OPINION

We conducted our audit of the standalone financial statements in accordance with
the Standards on Auditing (“SAs”) issued by the Institute of Chartered Accountants of
India. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section
of our report. We are independent of the Trust in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the standalone financial statements
under the provisions of the SEBI InvIT Regulations, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion on the standalone financial statements.

EMPHASIS OF MATTER

We draw attention to Note No. 45 of the standalone financial statements, which
describes the recognition of an impairment loss in accordance with Ind AS 36,
Impairment of Assets. As detailed in the said note, the Trust has carried out an
assessment of impairment indicators for its financial assets, including equity
investments, loans, and related interest receivable from its subsidiaries. Based on the
assessment, an impairment loss amounting to X17,930.00 Lakhs has been recognized
in respect of the investment in NHIT Eastern Projects Private Limited (NEPPL), where
the recoverable amount, determined using value in use based on discounted cash
flows and adjusted for investment Manager fee, was lower than the carrying amount

Our opinion is not modified in respect of matters mentioned in above paragraphs

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements for the financial year
ended 31 March 2025. These matters were addressed in the context of our audit of
the standalone financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. We have determined the
matters described below to be the key audit matters to be communicated in our
report.

| Audltor'sRespunse

\8y- - | Key Audit Matter -

25

Assessment of-lmpairment of Investment | Our Audit Procedures included

Corporate and Correspondence Office
C-1,11 Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR
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made in and Loans given to the subsidiary
company, NHIT Western Projects Private
Limited (“NWPPL”), NHIT Eastern Project
Private Limited (“"NEPPL”), and NHIT Southern
Projects Private Limited {"NSPPL”} also.

As at March 31, 2025, the carrying amount of
Equity Investment by the Trust in NWPPL
amounted to Rs. 1,39,553.52 Lakhs. Further,
the Trust has granted loan to NWPPL till date
amounting to Rs. 9,62,672.66 Lakhs.

As at March 31, 2025, the carrying amount of
Equity Investment by the Trust in NEPPL
amounted to Rs. 2,22,680.00 Lzkhs (net of
impairment). Further, the Trust has granted
loan to NEPPL till date amounting to
Rs.13,32,171.39 Lakhs.

As at March 31, 2025, the carrying amount of
Equity Investment by the Trust in NSPPL
amounted to Rs.2,50,000.00 Lakhs. Further,
the Trust has granted loan to NSPPL till date
amounting to Rs.15,26,304.54 Lakhs.

In accordance with its accounting policy and
requirements under Ind AS, the management
has performed an impairment assessment by
comparing the carryving value of these
investments made/ loans given to NWPPL,
NEPPL and NSPPL to their recoverable
amount,

For impairment testing, value in use has been
determined by forecasting and discounting
future cash flows of subsidiary company.
Further, the value in use is highly sensitive to
changes in critical variable used far forecasting
the future cash flows including traffic
projections for revenues and discounting rates.
The recoverable amount is the higher of {a) fair
value less cost to sell (b) value in use. The

the following :-

e Assessed the

appropriateness of the
future cash flows estimated
including value in use
determined. In making this
assessment, we also
evaluated the objectivity,
independence and
competency of specialists
involved in the process;

Assessed the assumptions
around the key drivers of
the revenue projections,
future cash flow, discount
rates / weighted average
cost of capital that were
used by the management.

As regards loan granted to
NWPPL, NEPPL & NSPPL we

have obtained and
considered Management
evaluations of

recoverability of loans
granted to NWPPL, NEPPL
& NSPPL,

e TJested the arithmetical

accuracy of Impairment
Sheet.

Obtained Management
Representation in  this
respect.

Corporate and Correspondence Office
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determination of the recoverable amount from
subsidiary company involves management
estimates and judgment which may affect the
outcome.

So, there is an inherent risk in the valuation of
investment/ recoverability of loans, due to the
use of estimates and judgements mentioned
above.

Accordingly, the assessment of impairment of
investment/loans in subsidiary company has
been determined as a key audit matter.

Refer Note 2.1 (n) for the accounting policy on
Impairment of Investments and Loan to SFV &
Note 45 relating to Disclosure pursuant to Ind
AS 36 “lmpairment of Assets” in Standalone
Financials as at 31 March 2025.

Computation and disclosures as prescribed in
the SEBI InviT regulations relating to
Statement of Net Assets at Fair Value and
Total Returns at Fair Value

As per SEBI InviT regulations, the Trust is
required to disclose statement of net assets at
fair value and statement of total returns at fair
value. The fair value is determined by
forecasting and discounting future cash flows
from the operations of the investee entities
which involves management estimates and
judgement. These estimates and judgements
include discounting rates, Tax rates and
inflation rates which are considered for
computing the fair value.

There is an inherent risk in the computation of
fair value due to the use of estimates and
judgements mentioned above. '

Therefore, computation and disclosures of
statement of net assets at fair value and
statement of total returns at fair value is
considered as a Key Audit Matter.

Our Audit Procedures included
the following :-

= QObtained the
understanding of the
requirements of SEBI InvIT
regulations for disclosures
relating to Statement of
Net Assets at Fair Value
and Statement of Total
Returns at Fair Value.

e Assessed the Valuation
Report issued by the

Independent Valuer
engaged by the
management. Also
assessed the
appropriateness of the
Trust's valuation

methodology applied in
determining the fair
values.

Corporate and Correspondence Office
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Refer Note-2.1(n} Significant Accounting |e Obtained Management
Assumptions - Fair Valuation and- Disclosures Representation in this
and Statement of net assets at fair value and respect
Statement of total returns at fair value in the pect.
standalone financial statements.
e Tested the arithmetical

accuracy of computation in
the statement of net assets
and total returns at fair
value.

Ensured that disclosures is
in compliance with SEBI
InvIT regulations relating to
the statement of net
assets at fair value and the
statement of total returns
at fair value.

3.

Related Party Transactions and Disclosures

The Trust has undertaken transactions with its
related parties in the normal course of
business. These include making loans to Project
SPV, earning interest on such loans, fees for
services provided by related parties to Trust
etc, as disclosed in Note 33 of the Standalone
Financial Statements.

Considering the importance of accuracy and
completeness of related party transactions and
its disclosures in the aforesaid standalone
financial statements, we have considered this
as a key audit matter.

Our Audit Procedures included
the following :-

Obtained the
understanding of policies,
processes and procedures
in respect of identifying
related parties, necessary

approvals, recording and
disclosure of related party
transactions, including
compliance of transactions
and disclosures in
accordance with InVIT
regulations.

Tested the related party
transactions  with  the
underlying contracts and
other supporting
documents for appropriate
authorization and approval
for such transactions.

Corporate and Correspondence Office
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e Reviewed the minutes of
governing body of Trust in
connection with
transactions to assess
authorization by the Board
and whether the
transactions are in the
ordinary course of business
at arm’s length and in
accordance with the SEBI
InvIT regulations,

s Obtained Management
Representation in  this
respect.

* Ensured that the
disclosures made in
accordance with the

requirements of ind AS and
SEBI InvIT regulations.

Classification of unit holders’ funds as equity
(as described in Note 11 of the standalone
financial statements)

The InvIT s required to distribute to
Unitholders not less than ninety percent of its
net distributable cash flows for each financial
year. Accordingly, a portion of the unitholders’
funds contains a contractual obligation of the
Trust to pay to its Unitholders cash
distributions. The Unitholders” funds could
therefore have been classified as a compound
financial instrument which contains both
equity and liability components in accordance
with Ind AS 32 - Financial Instruments:
Presentation. However, in accordance with
SEBI Circulars (Circular No.SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024)) issued
under the InvIT Regulations, the unitholders’
funds have been classified as equity in order to
comply with the mandatory requirements of
Section H of Annexure A to the SEBI Circular

Our audit procedures
included, among others:

We obtained and read the
requirements for classification
of financial liability and equity
under Ind AS 32 and evaluated
the provisions of SEBI Circulars
for classification/presentation
of unit holders’ funds in the
financial statements of an
Infrastructure Investment
Trust.

We read and assessed the

disclosures included in the
standalone financial
statements for compliance
with the relevant
requirements of (nvIT
regulations

Corporate and Correspondence Office
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dated 20-0c¢t-2016 dealing with the minimum
disclosures for key financial statements.
Considering the judgment required for
classification of unit holders’ funds as equity
and liability, this is considered as a key audit
matter.

INFORMATION OTHER THAN THE STANDALONE FINANCIAL STATEMENTS AND
AUDITOR'S REPORT THEREON

The Board of Directors of Investment Manager is responsible for the other
information. The other information comprises the information included in the
Management Discussion and Analysis Report, Investment Manager's Report including
annexures to Investment Manager's Report and other information as required to be
given by SEBI InvIT Regulations, but does not include the standalone financial
statements and our report thereon.

Our opinion on the standalone financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the standalone financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

When we read the other information, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance and take appropriate actions necessitated by the circumstances and
the applicable laws and regulations

" NRESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT MANAGER FOR
\NHE STANDALONE FINANCIAL STATEMENTS

e Board of Directors of Investment Manager is responsible for the preparation of
these standalone financial statements that give a true and fair view of the financial
position as at 31 March 2025, financial performance including other comprehensive
A\ income, cash flows and the movement of the Unitholder's equity for the year ended
31 March 2025, the net assets at fair value as at 31 March 2025, the total returns at
fair value and the net distributable cash flows of the Trust for the year ended 31
March 2025, in accordance with the requirements of the SEBI InvIT Regulations,
Indian Accounting Standards as defined in Rule 2(1){a) of Companies (Indian

Corporate and Correspondence Office
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Accounting Standards) Rules, 2015, as amended and other accounting principles
generally accepted in India, to the extent not inconsistent with SEBI InvIT Regulations.
This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the SEBI InvIT Regulations for safeguarding of the
assets of the Trust and for preventing and detecting frauds and other irregularities;
selection and application of appraopriate accounting policies; making judgements and
estimates that are reasonable and prudent; and desigh, implementation and
maintenance of adequate internal financial controls for ensuring the accuracy and
completeness of accounting records, relevant to the preparation and presentation of
the standalone financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud and error.

In preparing the standalone financial statements, the Board of Directors is responsible
for assessing the Trust's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors of Investment Manager either intends to
liquidate the Trust or to cease operations, or has no realistic alternative but to do so.

The Board of Directors of Investment Manager are also responsible for overseeing the
Trust's financial reporting process,

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE STANDALONE FINANCIAL
STATEMENTS

Qur objectives are to obtain reasonable assurance whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these standalone financial
statements.

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



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

Plot No-27, Sector-10, Dwarka,
Chartered Accountant l % New Dolh-110075
L \ - Cell N0.9810195084, 9810444051

" E-mail: ar_¢01981@yahoo.co.in
pawankgoel1@gmail.com

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the standalone
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a2 material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Trust's
internal controls.

s Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
Board of Directors of the Investment Manager.

¢ Conclude on the appropriateness of the Board of Directors of Investment
Manager’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related o
events or conditions that may cast significant doubt on the Trust’s ability to
continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to
medify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions
may cause the Trust to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the standalone
financial statements, including the disclosures, and whether the standalone
financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the standalone financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial statements may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of
our audit wark and in evaluating the results of our work; and {ii) to evaluate the effect
of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings that
we identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the standalone financial
statements for the financial year ended 31 March, 2025 and are therefore the key
audit matters. We describe these matters in our report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Based on our audit and as required by SEBI InviT Regulations, we report that:

a) We have sought and obtained zll the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit;

b} The Standalone Balance Sheet, the Standalone Statement of Profit and Loss
including Other Comprehensive Income, the Standalone Statement of Cash Flows,
Statement of Changes in Unitholder’s Equity, the Statement of Net Assets at fair
value, the Statement of Total Returns at fair value and the Statement of Net
Distributable Cash Flows dealt with by this Report are in agreement with the books
of account of the Trust;

Corporate and Correspondence Office
C-1, 11 Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR




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

Chartered Accountant ‘ @/ - EfL’”éﬁf:ﬁEﬁ?;‘m' Dwerka,
| * _ Cell N0.9810195084, 9810444051

E-mail: ar_co1981@yahoo.co.in
pawankgoel1@gmail.com

¢) In our opinion, the aforesaid financial statements comply with the Indian
Accounting Standards as defined in Rule 2(1){a)} of Companies (Indian Accounting
Standards) Rules, 2015, as amended, to the extent not inconsistent with SEBI InvIT
regulations.

d) There were no amounts which were required to be transferred to the Investor
Protection and Education Fund by the Fund.

For A. R. & Co.
Chartered Accountants
FRN. 002744C

CA Mohd Azam Ansari
Partner

Membership No: 0511623

ubiN: 2hHh1¢22% BMGY OTUDDL

Place: New Delhi
Date: 28-05-2025

n Ire ndence Office
C-1,I1 Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR



NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
STANDALONE BALANCE SHEET AS AT MARCH 31, 2025

(All amounts are in 2 lakh unless otherwise stated)

. Asat Asat
Particulars Notes 31 March 2025 31 March 2024
Assets

1) Non - Current Assets
(2) Financial Assets
(i} Investments 3 6.12.233.52 3,80,163.52
(ii) Loans 4 38.21,148.59 22,40.043.05
(iii) Other Financial Assets 5 20,842.62 10,174.48
(b) Other Non-Current Assets (4] 50.47 9543
Total non current assets 44,54,275.20 26,30,476.48
2) Current Assets
{(a) Financial Assets
(i) Cash and Cash Equivalents 7 21.808.80 30,718.41
(ii) Other Financial Assets 3 1.78.149.39 87,534.15

(b) Current Tax Assets (Net) 9 38.94 7.04

(c) Other Current Assets 10 1.157.14 693.14
Total current assets 2,01,154,27 1,18,952.74
Total Assets 46,55,429.47 27,49,429,22
[Equitv and Liabilities
Equity

1) Unit Capital 11 22.97,095.67 14,67,093.46
2) Initial Settlement Amount 0.10 0.10
3) Other Equity 12 1,83,525.25 1.02,760.63
Tetal Equity 24,80,621.02 15,69,854.19
Liabilities
1} Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 13 21,47,149.53 11,63,394.94
(ii} Other Financial Liabilities 14 1,293.51 -
Total Non-Current Liabilities 21,48,443.04 11,63,394.94
2) Current Liabilities
(a) Financial Liabilities
(i) Borrowings 15 19,899.70 10,054.00
{ii) Trade Payables 16
(a) Total Quistanding, dues of micro and small eaterprises 137.40 36.17
(b} Total outstanding, dues of creditors other than miero and
small enterprises 992.53 733.38
(iii) Other Financial Liabilities 17 5,144.00 5,162.05

{b) Other Current Liabilities 8 191.78 194.29
Total Current Liabilities 26,365.41 16,180.09
Total Equity and Liabilities 46,55,429.47 27,49,429.22
Material Accounting Policies 1-2

The accompanying notes form an integral part of these financial stntements  3-51
This is the Balance Sheet referred to in our repart of even date.

For A.R. & Co.
Chartered Accountants
Firm Registration No. 002744C

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

\ \p—

CA Mohd. Azanl Ansari Mahavir Parsad Sharma

Ralkshit Jain

Partner Director Director

M.No. 511623 DIN: 06858141 DIN: 03158413
—

Date : 28th May 2025 Mathew George gh

Place : New Delhi Chief Financial Officer Conflianee Officer




NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :- IN/InvIT/20-21/0014
STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025

(All amounts are in  lakh unless othenwise stated)

Particulars Notes |For the Year ended March|  For the Year ended
31,2025 March 31, 2024
Income and Gains
Interest income on loan given to subsidiaries 19 3.03,268.27 1.23,103.51
Interest Income on fixed deposits 20 1,812.69 786.74
Profit on sale of investments 28 798.22 840.99
Other income 22 74.80 4.21
Total Income 3,05,953.98 1,24,73545
Expenses
Investment Manager Fees 2,158.20 1,800.00
Trustee Fees 11.33 9.60
Valuation expenses 3743 1L07
Annual listing fees 53.80 53.80
Rating fees 30.33 7.73
Audit Fees
- Statutory audit fees 23 447 5.75
- Other audit services (including certification) 23 217 1.72
Custodian Fees 297 3.15
Impairment of non-current investments 17,930.00 -
Finance Cost 24 08,790.59 25,139.68
Other Expenses 25 273.34 188.64
Total Expenses 1,19,314.65 27,221.14
Profit before Tax 1,§6,639.33 97,514.31
Tax Expenses 26
Current Tax 1.147.98 697.56
Cutrent tax - eatlier years - (2.52)
Deferred Tax - -
Total Tax 1,147.98 695,04
Profit after Tax 1,85,491.35 96,319.27
Other Comprehensive Income
A (i) ltems that will not be reclassified to Profit or Loss - -
(ii) Income tax relating fo items that will not be reclassified to profit or loss - -
B (i) ltems that will be reclassified to Profit or Loss - -
(ii) Income tax relating to items that will not be reclassified to profit or loss - -
Total Comprehensive Income for the year 1,85,451.35 $6,819.27
Earnings per Unit
Basic 27 13.99 12.85
Diluted 27 13.99 12.85
Material Accounting Policies 1-2
The accompanying notes form an integral part of these firancial statements  3-51

This is the Statement of Prafit and Loss referred to in our repart of even date.

For A.R. & Co.
Chartered Accountants

Firm Registration No. 00274

CA Mol% Ansari

\.

Rakshit Jain
Partner Director
M.No. 511623 DIN: 06858141
Date : 28th May 2025 Mathew George
Place : New Delhi Chief Financial Officer

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

fyare~

Mahavir Parsad Sharma
Director

DIN: 03158413
5’
G azzingll

Compliance Officer




NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :- IN/InviT/20-21/0014
STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

(Al amounts arg in 2 lnkh unless othenwise stated)

Particulars For the Year ended For the Year ended
March 31, 2025 March 31, 2024
Cash flows from operating activities
Net Profit/(Loss) Before Tax 1,86,639.33 97.514.31
Adjustments:
Finance Cost {net) 98,790.59 25.015.90
Interest Income on Bank FDR (1,812.69) (786.74)
Impairment of Investment in Subsidiaries 17.930.00 -
Interest Income on Long Term Loan given to SPVs' (3.,03.268.27) (1.23.103.51)
Profit on redemption of Mutual Funds (798.22) {840.99)
Operating cash flows before Working Capital Changes {2,519.26) (2,201.03)
Movements in Working Capital
Decrease / (Increase) in Other Non Current/Current Financial Assets (47.25) (293.04)
Decrease / (Increase) in Qther Current/ Non-Current Assets (419.04) 579.16
Increase / (Decrease) in Trade & Other Payables 396.19 (312.33)
Increase / {Decrease) in Other Financial Liabilities 14.41 -
Increase / {Decrease) in Other Cuarrent Liabilities (2.51) 151.79
Cash used in operating activities {2,577.46) (2,075.45)
Income Tax paid (1,179.88) (711.06)|
Net Cash Flows from/(used in) operating activities -A (3,757.34) (2,786.51)|
Cash flows from investing activities
Long Term Loans given (15,81,105.54) (13,49,436.40)
Investment in Equity Shares of SPV (2.50,000.00) (2.40,610.00)
Investment in FDR (Net) (9,838.01) (447.00)
Profit on sedemption of Mutual Funds 798.22 840.99
Interest received on Long Term Loan given 2,12,689.18 82.549.94
Interest Received from Bank 993.65 734.73
Net Cash Flows used in investing activities-B (16,26,462.50) (15,06,367.74)
. |Cash flows from financing activitics
Proceeds from Issue of unit capital 8.33,907.75 7.27.206.41
Expense incurred towards institutional unit allotment (3,941.49) (1.471.46)
Processing Fee paid (1,513.7D) (1.482.16)
Proceeds from Long Term Borrowings 11,19,205.61 8.84.700.00
Distribution paid to unit holders (1.04,726.73) (54.491.29)
Repayment of Long Term Borrowings (1,24,557.83) (3,759.73)
Finance Costs Paid {97,063.37)| {24,909.51)
Net Cash Flows from/(Used in) financing activities -C 16,21,310.23 15,25,792.27
Net Increase/Decrease in Cash and Cash equivalents (A+B+C) {8,909.61}| 16,638.03
Cash and Cash Equivalents at the Beginning of the Year 30.,718.41 14,080.38
Cash and Cash Equivalents at the end of the Year (Refer Note 7) 21,808.80 30,718.41




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number ;- IN/InvIT/20-21/0014
STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

Reconcilintion of liabilities arising from Financing Activities pursuant to Ind AS 7- Statement of Cash Flows.

Net Debt Recognition

Particulars For the Year ended Far the Year ended

March 31, 2025 Mareh 31, 2024

a) Carrying amount of debt at the beginning of the year 11,73,448.94 2,94,158.33
b) Additional borrowings during the year 11,19,205.61 8.84,700.00
¢) Repayments during the year (1.24.557.83) (3.759.73)
d) Other adjustments/settlements during the year - -
e} Transaction Cost adjustment {1,047.49}) (1.649.66)
f) Carrying amount of debt af the end of the year 21,67,049.23 11,73.448.94

Note:

(i) The above Statement of Cash Flows has been prepared under the indirect method as set out in "Ind AS 7 Statement of Cash Flows"™.

(ii) Amount in bracket represent outflows.

This is the Cash Fiow Statement referred to in our report of even date.

For AR. & Co,
Chartered Accountants
Firm Registration No. 002744C

CA Mohd. Azam Ansari
Partner
M.No. 511623

Date : 28th May 2025
Place : New Delhi

Mathew George
Chief Financial Officer

X&’X \ ‘ YAs—2

Rakshit Jain
Director
DIN: 06858141

Mahavir Parsad Sharma
Director
DIN: 03158413

Gy nn’g:;l?/l

Compliance Officer




A. Initial Settlement Amount

NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
STANDALONE STATEMENT OF CHANGES IN UNIT HOLDERS EQUITY FOR THE YEAR ENDED MARCH
31, 2025

{All amounts are tn T Izakh unless othenwise stated)

Particulars Amount
Balance as at April 1, 2023 0.10
Changes in unit capital -
Balance as at March 31, 2024 0.10
Changes in unit capital -
Balance as at March 31, 2025 0.10

B. Unit Capital* {All amounts are in Z lakh unless otherwise stated)
Particulars Number of unit Amount
Balance as at April 1, 2023 72,64,05,200 7,41,604.32
Changes in unit capital 58.57,95.400 7.27.206.41
Offer related expenses - (1.717.27
Balance as at March 31, 2024 1,31,22,00,600 14,67,093.46
Changes in unit capital 62.46.50.000 8.33,907.75
Offer related expenses - (3.905.54)
Balance as at March 31, 2025 1,93,68,50,600 22,97,095.67

Issue expenses of Rs. 3,905.54 lakhs (March 31, 2024: Rs, 1.717.27 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** (Al amounts are in 2 lakh unless otherwise stated)
Items of Other Comprehensive
Reserves and Surplus I JCOME >
Particulars Items that will net be reclassified Total
to profit or loss
Remeasurement of Defined
Retained Earaings Benefit Obligation/ Plan

Balance as at April 1, 2023 60,432.64 - 60,432.64
Profit for the year 96.819.27 - 96,819.27
Less:
Distribution to unit holders®

Interest 53,701.68 - 53,701.68

Other Income 789.60 - 789.60
Balance as at March 31, 2024 1,02,760.63 - 1,02,760.63
Profit for the year 1.85.491.35 - 1.85491.35
Less:
Distribution to unit holders®

Interest 1.03.913.17 - 1.03.913.17

QOther Income 813.56 - 813.56
Balance as at March 31, 2025 1,83,525.25 - 1,83,525.25

“This distribution relates to the distributions during the Financial Year along with the distribution related 1o the period February 01.2024 to March
31, 2024 and does not include the distribution relating to the pericd March 01, 2025 10 March 31, 2025. 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.

* Refer Note 11
** Refer Note 12
For A.R. & Co.

Chartered Accountants
Firm Registration No. 002744C

Vi3ton?
CA Mohd. Azam Ansari Mahavir Parsad Sharma
Partner Director Director
M.Na. 511623 DIN: 06858141 DIN: 03158413

Mnt%

Chicf Financial Officer

Gumf&;%

Compliance Officer

Date : 28th May 2025
Place : New Delhi



NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to Standalone Financial Statements for the Year ended March 31, 2025

Disclosures pursuant to SEBI circulars (as required by paragraph 6 of chapter 4 fo the SEBI Master Circular
No.SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024)

Standalonc Statement of Net Assets at Fair Value

{All amounts arg in T lakh unless othenwise stated)

As at 31 March 2025 As at 31 March 2024
Particulars Book value Eair value” Book value Fair value®
A. Assets 46,55,429.47 47.67.885.88 27.49,429.22 28,25,799.68
B. Liabilities (at book value) 21,74.808.45 21,74,808.45 11,79,575.03 11,79,575.03
C. Net asscts (A-B) 24,80,621.02 25,93,077.43 15,69,854.19 16,46,224.65
D. No of units 1.93.68.50,600 1,93,68,50,600 1,31,22,00,600 1.31.22,00,600
E. NAY (C/D) 128.07 133.88 119.64 125.46

~Fair values of total assets relating to the Trust as at March 31, 2025 & March 31, 2024 as disclosed above are based on the independent valuer report.

Standalone Stﬂtcrml of Totiz_l Return at Fair Value: (All amounts are in 2 lakh unless otherwise stated)

Particulars Asat Asat

31 March 2025 31 March 2024
Total comprehensive income for the year (As per the Stzndalone Statement of Profit and Loss) 1.85.491.35 96,819.27
Add: Other changes in fair value for the year * 1,12,456.41 76,370.46
[Total return 2,97,947.76 1,73,189.73

* In the above statement, other changes in foir value for the year ended March 31. 2025 and March 31, 2024 have been computed based on the
independent valuer report.

The accompanying 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.

For A.R. & Co.
Chartered Accountants
Firm Registration No. 002744C

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

(i

gk~
CA Mohd. Azam Ansari Rakshit Jain Mahavir Parsad Sharma
Pariner Director Director
M.No. 511623 DIN: 06858141 DIN: 03158413
o~
Date : 28th May 2025 Mathew George G a%ngh
Place : New Delhi Chief Financial Officer pliance Officer




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

Statement of Net Distributable Cash Flow for the year ended March 31, 2025

Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2024/44

dated

May 15, 2024

a) Statement of Net Distributable Cash Flows (NDCF) at Trust Level (NHIT)

{All amounts are in ¥ lakh unless othenwise stated)

S.No.

Particulars

Amount |

Cashflows from operating activities of the Trust

(3.757.34)|

)

~

{+) Cash flows reccived from SPV’s / Investment entities which represent distributions of NDCF computed
as per relevant framework (Refer Notes Below)

2.18.819.26

3

{+) Treasury income / income from investing activities of the Trust (interest income received from FD, any
investment entities as defined in Repulation 18(3). 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)

1.791.88

(#) Proceeds from sale of infrastructure / real estate investments, infrastructure / real estate assets or shares
of SPVs or Investment Entity adjusted for the fellowing

» Applicable capital gains and other taxes

» Related debts seitled or due to be seitled from sale proceeds

= Directly atiributable 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

(+) Praceeds from sale of infrastructure investments. infrastruciure 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, if such proceeds are not intended to be
invested subsequently.

(-) Finance cost on Borrowings. excluding amortisation of any transaction costs, recognized in Profit and
Loss account of the Trust )

(98.324.42)

(=) Debt repayment at Trust level (o include principal repayments as per scheduled EMI's except if]
refinanced through new debt including overdraft facilities and to exclude any debt repayments / debi
refinanced through new debt in any form or equity raise)

(10.153.22)

(-) any reserve required to be created under the terms of., or pursuant to the cbligaticns arising in accordance
with, any: (i). loan agreement entered with financial institution. or (if). terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCas, or (iii).
terms and conditions, covenants or any other stipulations applicable 10 external commercial borrowings
availed by the Trust or any of its SPVs/ HoldCos, 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). statutory, judicial, regulatory, or governmental
stipulations.

{(5,233.08)

9

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

10

NDCEF at Trust level as on 31st March 2025

1,03,143.12

Adjustment to Net Distributable Cash Flows

8. No.

Particulars

Amount

Net Distributable Cash flow for the year (From {10) Ahove)

1,03,143.12

Less: NDCF Already Distributed during the period ended February 2025

(95,475.72)

| 0| =

Balance Distributable Cash Flow for the period ended March 2025

7,667.40

I

2

Notes:

This NDCF includes cash flows received from SPV after 31st March 2025 but before the date of the Board Meeting of the InvIT i.e. 28th

May 2023, Rs. 3801.27 Lakhs received from NWPPL and Rs. 2328.81 Lakhs received from NEPPL.

In accordance with the SEBI circular no. SEBI/HC/DDHS-PoD-2/P/CIR/2024/44 dated May 15. 2024, the framework for computation of
Net Distributable cash flows (“NDCF") is revised with effect from April 01. 2024, Accordingly. NDCF for the period April 01. 2024, to
March 31, 2025, has been calculated and presented in accordance with the revised framework. NDCF for the periods on or before March
3t. 2024, has been calculated and presented as per the earlier framework and has been disclosed/reproduced in Annexure 1 to the audited

standalone financial statements.




a)

NATIONAL HIGHWAYS INFRA TRUST
Notes To Standalone Financial Statements for the year ended March 31, 2025

TRUST INFORMATION AND NATURE OF OPERATIONS

Mational Highways Infra Trust (*“Trust™ or “InvIT™) is an irrevocable trust registered under the provisions of the [ndian Trusis Act. 1882 on
October 19, 2020. 1t is registered under the Securities and Exchange Board of India (Infrastructure Invesiment Trust) Regulations. 2014 on
October 28, 2020 having registration number IN/InvIT/20-21/0014.

The Trust was setup by National Highways Authority of India ("NHAI™ or the ~Sponsor™). The Trusiee to the Trust is IDBI Trustecship
Services Limited (the “Trustee™) and Investment Manager for the Trust is National Highways Infra Invesiment Managers Private Limited
("Invesiment Manager™). s
The Trust has been formed to invest in infrastructure assets primarily being in the road sector in India. The Trust's road projects are
implemented and held through special purposc vehicles (“Project SPVs™/ “Subsidiaries™). The units of the Trust were listed in Bombay Stock
Exchange and National Stock Exchange on November 10, 2021,

During FY 21-22, the Trust acquired 100% equity control in NHIT Western projects private Limited (Farmerly known as National Highway
Infra Projects Private Limited) (the “Project SPV™) from the Sponsor with effect from November 03. 2021. The Project SPV (NWPPL) has
cntered into five concession agreements with National Highway Authority of India (“NHAI™) on March 30, 2021 for Tolling. Management.
Maintenance and Transfer of five toll road projects for a period of 30 years from the Appointed Date. The Appointed Dale has commenced on
16.12.2021.

Further. Project SPV (NWPPL) entered into three new concession agrecments with National Highway Authority of India ("NHAT™) on
September 26, 2022 for Tolling. Management. Maintenance and Transfer of three toll road projects for a period of 20 years from the Appointed
Date. The Appointed Dale has commenced on 29.10.2022.

During previous financial year, the Trust has invested in the equity share capital of the NHIT Eastern Projects Private Limited (Project SPVY -
NEPPL) & holds 100% equity share capital.

The Project SPY (NEPPL) has entered into seven concession agreements with National Highway Authority of India ("NHAI™) for Tolling,
Management, Maintenance ang Transfer of seven toll road projecis for a period of 20 years from the Appointed Date. The Appointed Date has
commenced an 01.04.2024,

And during current financial year, the Trust has invested in the equity share capital of the NHIT Southern Projects Private Limited (Project
SPV - NSPPL) & holds 100% equity share capital.

The Project SPV (NSPPL) has entered into cleven concession agreements with National Highway Authority of India ("NHAL™) for Tolling,
Management, Maintenance and Transfer of eleven toll road projects for a period of 20 years fram the Appointed Date. The Appainted Date
has commenced on 01.04.2025.

The registered office of the Trust is G-5 & 6. Setor-10, Dwarka. Delhi - 110075.

The financiai statements were authorised for issue in accordance with resolution passed by the board of directors of the Invesiment Manager
on 28 May, 2025,

MATERIAL ACCOUNTING POLICIES
Basis of Preparation

The Standalone Financial Statement of the Trust for the Year ended March 31, 2025 has been prepared in accordance with Indian Accounting
Standard, as defined in Rule 2(1){a) of the Companies (Indian Accounting Standards) Rules. 2015 (as amended) (*Ind AS™) and other
accounting principles generally aceepted in India to the extent not inconsistent with the Securities Exchange Board of India (Infrastructure
Invesiment Trusisy Regulations. 2014 (“the InvIT Regulations” (as amended) including SEBI Master Circular SEBI/HO/DDHS-PoD-
2/P/CIR/2023/115 dated July 06. 2023 herein afier referred to as “SEBI Master Circular™, Refer note 11 on presentation of "Unit capital” as
"Equity” instead of compound financial instruments under Indian Accounting Standard (ind AS) 32- Financial Instruments: Presentation), The
Trust has applied the accounting policies consistenily during the periods presented.

The Standalone Financial Statements of the Trust comprising of the Standalone Balance Sheet as at March 31, 2025, and the Standalone
Statement ol Profit and Loss (including Other Cemprehensive income). the Stundalone Statemrnent of Cash Flows, the Standalone Statement of
Changes in Unitholders’ Equity for the year ended March 31. 2025, the Standalone statement of Net Assets at fair value & the Standalone
statement of Total return at fair value as at March 31. 2025, and the Standalone statement of Net Distributable Cash Flows (NDCFs) and a
summary of material accounting policies and other explanatory notes for the year ended March 31. 20235 have been prepared in accordance
with the requiremenis of Indian Accounting Standards as defined in Rule 2(1)(a) of the Companices (Indian Accounting Standards) Rules. 2013,
as amended to the extent not consistent with the SEBI (Infrastructure Investment Trusis) Regulations, 2014, as amended and the circulars
issued thereafier.
:%01
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a)

b)

)

NATIONAL HIGHWAYS INFRA TRUST
Notes To Standalone Financial Statements for the year ended March 31, 2025

accounting policies below for like transactions and other events in similar circumsiances. except for certain financial instrument and contingent
consideration which are measured at fair value at the end of cach reporting period as explained in relevant accounting policies.

The financial statements are presented in Indian Rupees (INR) which is the Trust’s functional and presentation currency. and all amounts are
rounded to the nearest Lakh ("00.000) and two decimals thereof, except as otherwise stated.

Summary of Material accounting policies
Current versus non-current classification

Based on the lime involved between the acquisition of asscts for processing and their realisation in cash and cash equivalents. the Trust has
identified twelve months as its operating cycle for determining current and nor-current classification of assets and liabilities in the balance
sheet.

Revenue Recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that
reflects the consideration 1o which the Trust expects to be entitled in exchange for those goods or services. The Trust has congluded that it is
the principal in its revenue arrangements because it typically controls the services before transferring them to the customer. Revenue is
measured at the transaction price of the consideration received or receivable. excluding the estimates of variable consideration that is allocated
to that performance obligation. taking into account contractually defined terms of payment and excluding taxes or duties collected on behalf
of the government.

The specific recognition criteria described below must alse be met before revenue is recognised.

Revenue is recognised either at 2 point in time or over time, when (or as) the Trust satisfies performance abligations by transferring the
pramised goods or services to ils customers.

Interest income - Interest income is recognised using the effective interest method.

Dividends - Dividend income is recognised when the Trust's right to receive the payment is established.
Other items - Other items of income are recognised as and when the right to receive the income arises.
Taxes on income

Current income tax

The income tax expense or credit for the year is the tax payable on current year's taxable income based on the applicable income tax rate
adjusted by changes in deferred tax assets and liabilities attributable 10 temporary differences and 1o unused tax losses. The current income tax
charge is calculated based on tax laws enacted or substantively enacted at the end of the reporting period.

Deferred tax

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax bases of assets and liabilities
and their carrying amounts in the {inancial statements. However deferred income 1ax is not accounted if it arises from the initial recognition of
an asset or liability that at the time of the transaction affects neither the accounting profit nor taxable profit {tax loss). Deferred income tax is
determined using tax rates and laws that have been enacted or subslantively enacted by the end of the reporting period and are expecied to
apply when the related deferred income tax asset/liability is realized or settled.

Deferred tax assets are recognized (or all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilize those temporary difTerences and losses.

Deferred 1ax assets and deferred tax liabilities are offset, when the entity has a legally enforceable right to ofTset current tax assets and liabilities
and when the deferred tax balances related to the same authority.

Current and deferred tax is recognized in profit or loss, excepl to the extent that it relates to items recognized in other comprehensive income
or directly in equity wherein the related tax is also recognized in other comprehensive income or directly in equity. respectively.
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Provisions, Contingent Liabilitics, Contingent Assets and Capital Commitments
Contingent Liabilities

Contingent liabilities are disclosed in noles in case of a present obligation arising from past events. when it is not probable that an outflow of
resources will be required to seitle the obligation or a present obligation arising from past events. when no reliable estimate is possible.

Contingent Assets

Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an inflow of economic benefits lo
the entity.

Contingent assels are recognized when the realisation of income is vinually cerlain, then the related asset is not 2 contingent asset and its
recognition is appropriate.

Contingent assets are reviewed at each reporting date. A contingent asset is disclosed where an inflow of ccanomic benefits is probable.
Provisions

Provisions are recognised when the Trust has a present obligation (legal or constructive) as a result of a past event. it is probable that an outflow
of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation.

If the efTect of the time value of money is material. provisions are discounted using a current pre-tax rate that reflects. when appropriate, the
risks specific to the liability. When discounting is used. the increase in the provision due to the passage of time is recognised as a finance cost.

Financial Instruments

Financial assets and financial liabilities are recognized when the Trust becomes a party to the contractual provisions of the instruments,

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or
issue of financial assets and financial liabilities are added to or deducted from the fair value of the financial assets or financial labilities. as
approprialc. on initial recognition. However, transaction costs directly attributable 1o the acquisition of financial assets or financial linbilities
at fair value through profit or loss ("FVTPL") are recognized immediately in the Statement of Profit and Loss.

If the Trust determines that the fair value at initial recogaition dilfers from the transaction price, the Trust accounts for that instrument at that
datc as follows:

o at the measurement basis mentioned above if that fair value is evidenced by a quoted price in an active market for an identical asset
or liability (i.e. a Level 1 input) or based en a valuation technique that uses only data from observable markets. The Trust recognises
the difference between the fair value at initial recognition and the transaction price as a gain or loss.

* in all other cases, at the mensurement basis mentioned above. adjusted to defer the difference between the fair value at initial
recognition and the transaction price. Afier initial recognilion. the Trust recognises that deferred difference as a gain or loss only to
the extent that it arises from a change in a factor (including time) that market participants would take into account when pricing the
asscl or liability.

Subscquent measurement of financial assets and financial liabilitics is described below.

a) Financial Assets

All recognrized financial assets are subsequently measured in their entirety at cither amortized cost or fair value, depending on the classification
of the financial asscts.

1. Classification of Financial Assets

Financial Assets that meet the following conditions are subsequenily measured at amortised cost {unless the same are designated as fair value
through profit or lass (FVTPL)):

*  The asset is held within a business model whose objective is to hold assets in order 1o collect contractual cash flows: and

o  The contractual terms of instrument give rise on specified dates 10 cash flows that are sofely payments of principal and interest on
the principal amount outstanding.

FFinancial Assets at FVTPL is a residual categ ents and all changes are recognized in profit or loss.
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2,  Amortized cost and effective interest method

Income is recognized on an efTective interest method as per Ind AS 109 for financial assets other than those financial assets classified as at
FVTPL. Interest income is recognized in the Statement of Profit and Loss and is included in the "Other income" [ine item.

- 3. Impairment of financial asscts

An impairment loss on financial asset is cstablished when there is objective evidence that the Trust will not be able to collect all amounts due
according 1o the original terms of the receivables. Impairment loss. if any. are recognised in Statement of Profit or Loss.

4. De-recognition of financial assets

The Trust derecognize a financial asset when the contractual rights to the cash flows from the asset expire. or when it transfers the financial
asset and substantially all the risks and rewards of awnership of the asset to another party.

On de-recognition of a financial asset in its entirety. the difference between the asset’s carrying amount and the sum of the consideration
received and receivable and the cumulative gain or Joss that had been recognized in other comprehensive income and accumulated in equity is
recognized in profit or loss if such gain or loss would have otherwise been recognized in the Statement of Profit or Loss on disposal of that
financial asset.

b) Finaneial Liabilities

All financial liabilities are recognized initially at fair value and. in the casc of loans and borrowings and payables. net of directly attributable
transaction costs.

Loans and borrowings arc subsequently measured at amortized costs using Effective Interest Rate method.

Financial liabilities at fair value through profit or loss (FVTPL) are subsequently measured at fair value.

De-recognition of financial linbilities

Financial liability is derccognized when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by ancther from the same lender on substantially different terms. or the terms of an existing liability substantially modified.
such an exchange or medification is treated as the de-recognition of the original liability and the recognition of the new liability. The difference

in the respective carried amount is recognized in the Statement of Profit and Loss

Financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.

c) Classification as debt or equity

Debt and equity instruments issued by Trust are classified as either financial [iabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial liability and an equity instrument.

Fair Value measurement

The Trust measures financial instruments at fair value at each financial statement date.

Fair valuc is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between markel participants
at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability

takes place cither:

i) In the principal market for the assct or liability. or
i} In the absence of a principal market. in the most advantageous market (or the asset or liability

The principal or the most advantagesus market must be aceessible by the Trust.

The fair value of an assct or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their cco i

i)




h)

i)

k)

NATIONAL HIGHWAYS INFRA TRUST
Notes To Standalone Financial Statements for the year ended March 31,2023

A fair value measurement of a non-financial asset takes into account a market participant™s ability to generate economic benefits by using the
asset in its highest and best usc or by selling it to another market participant that would use the asset in its highest and best use.

The Trust uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value.
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are catcgorised within the fair value hierarchy.
described as follows. based on the lowest level input that is significant to the fair value measurement as a whole:

Level | — Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 — Inputs other than quoted prices included within Level 1 that are cbservable for the asset or liability. either directly (i.¢. as prices) or
indirectly (i.c. derived from prices)

Level 3 — Inputs for the assets or lizbilities that are not based on observable market data (unobservable inputs).

For assets and liabilities that are recognised in the financial statements on a recurring basis. the Trust determines whether iransfers have
occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant 1o the fair value
measurcment as a whole) at the end of cach reporting period.

At each reporting date. the Trust analyses the movements in the values of assets and fiabilities which are required to be remeasured or re-
assessed as per the Trust’s accounting policies. For this analysis. the Trust verifies the major inputs applied in the latest valuation by agreeing
the information in the valuation computation te contracts and other relevant documents.

For the purpose of fair value disclosures, the Trust has determined classes of assets and liabilities on the basis of the nature. characteristies and
risks of the asset or liability and the level of the fair value hierarchy as explained above.

Statement of Cash Flows
Statement of Cash Flows is prepared segregating the cash flows into operating, investing and financing activities.
Cash Mow from operating activities is reported using indirect method adjusting the net profit for the effects of:

+  changes during the period in operating receivables and payables. transactions of a non-cash nature:
¢ nor-cash items such as depreciation. provisions. deferred taxes. unrealised fireign currency gains and losses:
« all other items for which the cash effects are investing or financing cash flows,

For the purpose of the statement of cash flows. cash and cash equivalents consist of cash and short-term deposits. as defined abave, net of
oulstanding bank overdrafls as they are considered an integral part of the Trust's cash management,

Investment in subsidiaries
The Trust accounts for its investments in subsidiarics at cost less accumulated impairment losses (if any) in its separale financial statements,
Cash and Cash Equivalents

Cash and cash cquivalents in the balance sheet comprise balance with banks and shori-term depesits with an original maturity of three months
or less. and investments in overnight mutual funds which are subject to an insignificant risk of changes in value,

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits. os defined above. net of
outstanding bank overdrafis as they are considered an integral part of the Trust’s cash management.

Borrowing Costs

Borrowing costs include interest caleulated using the effective interest method. amortization of ancillary costs and other costs the Trust
incurs in connection with the borrowing of funds.

Borrowing costs are expensed in the period in which they are incurred.

Distribution to unit holders

The Trust recognises a liability to make cash distributions 1o unit holders when the distribution is autherised and a legal obligation has been
created. As per the SEBI InvIT Regulations. a distribution is authorised when it is approved by the Board of Directors of the Investment
Manager. A corresponding amount is recognised dircctly in other equity.
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Earnings per Unit (EPU)

Basic EPU are calculated by dividing the profit for the period attributable to unitholders by the weighted average number of units outstanding
during the period.

Diluted EPU are calculated by dividing the profit/(loss) attributable to unithelders by the weighted average number of units outsianding during
the period plus the weighted average number of units that would be issued on conversion of all the dilutive potential units into unit capital.

Recent Pronouncements

Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing standards under Companies (Indian Accounting
Standards) Rules as issued from time to time. For the year ended 3 Ist March 2025, MCA has notificd Ind AS - 117 Insurance Contracts and
amendments to the Ind AS 116 — Leases. relating to sale and leaseback transactions. applicable to the Trust w.c.f. April 1. 2024, The Trust has
reviewed the new pronouncements and bascd on its evaluation has determined that it does not have any significant impact in its financial
slatements.

Significant accounting judgements, estimates and assumptions

The preparation of the Trust's financial statements requires management to make judgements. estimates and assumptions that affect the reported
amounts of revenues. expenses. assets and liabilities. and the accompanying disclosures. and the disclosure of contingent liabilities. Uncertainty
about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities
affected in future periods.

Judgements
In the process of applying the Trust's accounting policies. management has made the following judgments. apart from those involving
estimations, which have the most significant effect on the amounts recognrised in the financial statements.

Classification of unit helders Funds

The Unit Capital has been presented as “Equity™ in accordance with the InvIT Regulations instead of compound financial instrument, Refer
note 11 on presentation of "Unit capital” as "Equity” instead of compound financial instruments under Indian Accounting Standard (Ind AS)
32- Financinl Instruments: Presentation).

Fair value measurements

Management applies valuation techniques lo determine the fair value of financial instruments (where active market quotes are not available).
This involves developing estimates and assumptions consistent with how market participants would price the instrument. The Trust engages
third party valuers, where required. to perform the valuation. Information about the valuation techniques and inputs used in determining the
fair value of investments are disclosed in the notes to Standalone Financial Statements,

Fair valuation and disclosures

SEBI Master Circular issued under the SEB InvIT Regulations requires disclosures relating to net assets at fair value and total returns at fair
value. In estimating the fair value of investments in subsidiaries (which constitute substantial portion of the net assets), the Trust engages
independent qualified external Registered Valuers to perform the valuation. The Investment Manager works closely with the valuers to pive
all the required inputs to the model. The valuation report and findings are discussed at the meeting of the Board of Directors on yearly basis to
understand the changes in the fair value of the subsidiaries. The inputs to the valuation models are taken from Independently conducted
Technical and Traffic studies and cbservable markets. where possible, but where this is not feasible, a degree of judgement is required in
establishing fair values. Judgements include considerations of inputs such as weighted average cost of capilal. tax rates, inflation rates, etc.
Changes in assumptions about these factors could afTect the fair value.

Impairment of investments and loans in subsidiaries

Impairment exists when the carrying value of an asset or cash generating unit exceeds ils recoverable amount, which is the higher of its fair
value less costs of disposal and its value in use. The financial assets appearing in NHIT Balance Sheet. which includes equity investment in
subsidiarics of NHIT. loans provided to subsidiaries of NHIT and interest reccivable on these loans have been assessed as at end of the financial
yeur. Impairment exists if carrying value of these mvestments exceeds its recoverable value which is higher of the fair value less cost of
disposal or its value in use. The recoverable amounts for the investments in subsidiaries are based on value in use of the underlying projects.
The value in use calculation is based on a DCF model, The cash flows are derived from forecasts over the remaining SCA period of the prajects.

As at the reporting period, Investment manager of the Trust assessed the impairment of the financial assets & investments and concluded that
the carrying value of project SPV NEPPL is more than the recoverable amount. therefore impairment over the investment in subsidiary is

recognised. ’“
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3 Investments: Non Current
{All amounis are in ¥ lakh unless otherwise staled)

Particulars Asat As at
_ 31 March 2025 31 March 2024
Investment in Equity Instruments, at cost (unquoted)
Subsidiary companies
Investment in Equity Shares of Project SPV (NWPPL) 1,39,553.52 1.39.553.52
(1,29,41,00,000 nos of fully paid up equity shares of Face Value Rs. 10 each)
Investment in Equity Shares of Project SPV (NEPPL) 2.40.610.00 2.40.610.00
(2,40,61,00,000 nos of fully paid up equity shares of Face Value Rs. 10 each)
Investment in Equity Shares of Project SPV (NSPPL) 2,50,000.00 -
{2,50,00.00.000 nos of fully paid up equity shares of Face Value Rs. 10 each)
Less : Provision for Impairment (17,930.00) -
(Impairment loss on Investment in equity shares of NEPPL)
Total 6,12,233,52 3,80,163.52
Aggregate amount of unguoted Investments 6,30,163.52 3,80,163.52
Aggregate amount of impairment in unquoted investements 17,930.00 -
Note :
) Details of shares pledged with lenders who have extended the loan facility to the Trust are as follows:
Asat Asat
Name of the Company : 31 March 2025 31 March 2024
NHIT Weslemn Projects Private Limited 1,29,41,00,000 1.29,41,00,000
INHIT Eastern Projecis Private Limited 2,44,61,00,000 2,40,61,00,000
NHIT Southem Projects Private Limited 2,50.00,00,000 -

The Trust has invested the amount of Rs, 2,50,000 Lakh in the equity share capital of the NHIT Southern Projects Private Limited (Project
SPV's - IIl NSPPL) during the year. NSPPL acquired rights for Tolling, Management and Maintenance of the eleven toll roads under the
concession agreement signed with NHAI for consideration of INR 17,73.794.54 Lakhs, Appointed date for these projects are w.e.f 1.04.2025,
The Trust has invested the amount of Rs. 2,40,610 Lakh in the equity share capital of the NHIT Eastern Projects Private Limited (Project SPV's -
il NEPPL) during the previous year. NEPPL acquired rights for Tolling, Management and Maintenance of the scven toll roads under the
concession agreement signed with NHAI for consideration of INR 15,69,988.18 Lakhs, Appointed date for these project are w.e.f 01,04.2024,

4 Loans: Non Current
(All amounts are inn T lakh unless othenwise stated)

Asat Asat

Particulars 31 March 2025 31 March 2024
Unsecured

Loan to related party - Project SPV (NWPPL) 9,62,672.66 9,09,506.66

{Maximum amount cutstanding during the year: Rs. 9,62,672.66 lakh; PY: Rs.

9.09,506.66 lakh)

Loan 1o related party - Project SPV (NEPPL) 13,32,171.39 13,30,536.39

(Maximum amount outstanding during the year: Rs. 13,32,171.39 lakh; PY: Rs.

13,30,536.39 lakh)

Loan to related party - Project SPV (NSPPL) 15,26,304.54 -

(Maximum amount outstanding during the year: Rs. 15,26,304.54 lakh; PY: Rs.

Nil)
Total 38,21,148.59 22,40,043.05

Based on the assessment of funds availability at SPV level it is estimated that principal repayments are not expected during the next financial
year and therefore entire portion loans has been ciassitied us non current financiai asser.

Loans are non-derivative financial assets which are repayable by subsidiaries as per the repayment schedule mentioned in the facility agreement.
Further, the subsidiaries are entitled to prepay all or any portion of the outstanding principal with a prior notice. The loans to subsidiaries carry
interest @ 12.70% p.a.
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Note: Details of Loans / Advances in the nature of loan granted to Promoters, Directors, Key Managerial Personnels (KMPs) and .
related parties
(All amounts are tn T lakh unless othenwise stated)

As at Asat
Type of Borrowers 31 March 2025 31 March 2024
{1} Promoters - -
(ii) Directors - -
(iif) KMPs - -
J(iv) Related parties 38.21,148.59 22.,40,043.05

Details of lIoans and advances in the nature of loans to subsidiaries (including inferest receivable):

The Trust has granted long term [oan amounting to Rs. 29,966 lakhs for Round 1 (R1) assets and Rs. 23,200 lakhs for Round 2 (R2) assets (PY:
INR 6,500 lakhs for R1 and Rs. 12,400 lakhs for R2} at the rate of 12.70% p.a. to subsidiary company NWPPL for R1 & R2 via Facility
Agreement dated 29.09.2021 & 10.10.2022 respectively for financial assistance to be utilized for the purposes and terms and conditions as
mentioned in the Concession Agreements between WHAI and NWPPL. The repayment schedule for the R1 loan involves 102 quarterly
installments due by 3Ist March 2047 or earlier, while the R2 loan is to be repaid annually from March 2037 until March 2043 or earlier in
accordance with premature repayment only if (A) on the relevant principal repayment dates(s).sufficient amount are available with the borrower
(Which are available and permitted to be utilised towards repayment of such principal amounts, without such utilising being in or resulting in
breach of financial documents) to make such payments in full or part or (B) the senior lender has sent a letter to the borrower requesting it to
make payments on the relevant repayment date. However no principal amount under InvIT senior facility will be due and payable by the
borrower unless the borrower has the project cash flows as aforesaid to make such payment in full or part in accordance with the repayment
schedule or the senior lender has seat a letter to the borrower requesting it to make the payment on the relevant repayment date.

The Trust has granted long term loan amounting to Rs. 1,635 Lakhs (PY. Rs. 13.30.536.39 Iakhs) for Round 3 (R3) assets at the rate of 12.70%
p-a. to subsidiary company NEPPL via Facility Agreement dated 12.03.2024 for financial assistance to be utilized for the purposes and terms
and conditions as mentioned in the Concession Agreement between NHAT and NEPPL. The repayment schedule for the loan invalves 5 annual
installments starting {rom 3 Ist March 2039 upto 31st March 2043 or earlier, and in accordance with premature repayment only if (A} on the
relevant principal repayment dates(s),sufficient amount are available with the borrower (which are available and permitted to be utilised towards
repayment of such principal amounts, without such utilising being in or resulting in breach of financial documents) to make such payments in
full or part or {B) the senior [ender has sent a letter to the borrower requesting it to make payments on the relevant repayment date. However, no
repayments for the principal under the InvT senior facility are mandatory unless the borrower can cover such payment, in full or partly, through
the project's cash flows following the repayment schedule, or if a request is received from the senior lender by the borrawer,

The Trust has granted long term loan amounting to Rs. 15,26,304.54 Lakhs for Round 4 (R4) assets at the rate of 12.70% p.a. lo subsidiary
company NSPPL via Facility Agreement dated 12.03.2025 for financial assistance to be utilized for the purposes and terms and conditions as
mentioned in the Concession Agreement between NHAI and NSPPL. The repayment schedule for the loan involves 6 unequal annual
installments starting from 3 Ist March 2038 upto 31st March 2043 or earlier, and in accordance with premature repayment only if (A) on the
relevant principal repayment dates(s),sufficient amount are available with the borrower (which are available and permitted to be utilised towards
repayment of suck principal amounts, without such utilising being in or resulting in breach of financizal documents) to make such payments in
full or part or (B) the senior lender has sent a letter to the borrower requesting it to make payments on the relevant repayment date. However, no
repayments for the principal under the InvIT senicr facility are mandatory unless the borrower can cover such payment, in full or partly, through
the project’s cash flows following the repayment schedule, or if a request is received from the senior lender by the borrower.

5 Other Financial Assets: Non Current
(All amounts are in 2 lakh unless otherwise stated)

. Asat As at
Particulars 31 Marel 2025 31 Mareh 2024
Fixed Deposits with banks* 19,755.00 9.916.99
Deposit - Debenture recovery expense fund for NCD's 2500 15.00
Interest receivable on Debenture recovery expense fund 241 1.32
Interest receivable on fixed deposits 1.060.21 241.17
Total 20,842.62 10,174.48

* The Fixed Deposits have been earmarked towards meeting loan obligations in terms of maintaining Debt Servicing Reserve balance as per
borrowing agreements with lenders and as per terms of the debenture trust deed, to be utilized at the end of tenure of long term borrowings from
Senior Lenders and Debenture holders, hence classified as Other Financial Assets- Non Current irrespective of date of maturity.

FRN:

02744C
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6 Other Non-Current Assets

(Al amoums are in ¥ lakh unless otherwise stated)

Particulars Asat As at
31 March 2025 31 March 2024
Processing fees paid for undrawn loan 5047 9543
Total 50.47 95,43
7 Cash and Cash Equivalents®*

(Al amounts are in T lakh unless otherwise stated)

Asat Asat
Particulars 31 March 2025 31 March 2024
Balances with Banks*
- In Current Accounts 407.79 76.02
- In Escrow Account 344.46 467.42
Unpaid Distribution Account 14.41 -
Fixed Deposits
(having ariginal maturity of less than 3 months) 8,700.00 -
Mutual Funds 12,342.14 30,174.97
Total 21,808.80 30,718.41

* These balances with banks are hypothecated against secured borrowings

**Cash & Cash Equivalents includes Rs. 692.53 Lakhs & Rs. 5,727.73 Lakhs pertaining to offer related expenses in respect of issuance of units
during Round 3 & Round 4 respectively Iying unutilized as on 31-03-2025. Further Cash & cash equivalents includes Rs. 14.41 Lakhs towards

unpaid distribution.

8 Other Financial Assets: Current

(All amounts are in 2 lakh unless oltherwise siated)

. Asat As at
Particulars 31 March 2025 31 March 2024
Interest receivable on long term loans 1.77,821.10 87,242.01
Cthers receivables* 328.29 292.14
Total 1,78,149.39 97,534.15 |

* Others receivables includes recoverable from its subsidiaries.

9 Current Tax Assets (Net)

(Al amounts in 2 lakh unless otherwise stated)

. Asat Asat
Particulars 31 March 2025 31 March 2024
Advanee Tax paid 38.94 7.04
Tatal 3894 7.04
Reconciliation of Current Tax Assets (All amounts in 2 takh unless othenwise stated)
Particulars As at As at

31 March 2025 31 March 2024 |
Opening Balance 7.04 (8.98)|
Income Tax Payable for the year 1,147.98 697.56
Income taxes paid during the year (including earlier vear taxes) 1,179.88 713.58
Closing Balance 38.94 7.04

10 Other Current Assets

{All amounts are in 2 lakh unless othenvise stated)

. As at As at
Particulars 31 March 2025 31 March 2024
Prepaid Expenses 267.12 10.49
GST Input credit cammyforward 72042 323.36
Processing fees paid for undrawn loan 151.65 152.84
Advance to Vendor 1795 6.45
Total 1,157.14 693.14

FRN:  \*
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11 Unit Capital

(All amounts are in ¥ lakh unless otherwise stated)

Particulars As at 31 March 2025 As at 31 March 2024

No of Units Amount No of Units Amount
Unit Capital*
Opening balance 1,31,22,00,600 14,67,093.46 72,64,05,200 7,41,604.32
Add: Units issued during the year 62,46,50.,000 8.33,907.75 58,57,95.400 7.27,206.41
Less: Issue expenses (refer note below) {3.905.54) - (1.717.27
Balance as af year end 1,93,68,50,600 22,97,095.67 1,31,22,00,600 14,67,093.46

*62.46,50,000 units issued at Rs. 133,50 per unit during current year (P.Y. 58.57.95,400 units issued at Rs. 124.14 per unit).

In Current year the Trust offered an issue of 62,46,50,000 units of National Highways Infra Trust (*NHIT™). for cash at a price of 133.50 per
unit (the “issue price™), aggregating to * Rs 8.33,907.75 lakh through Institutional and preferential placement in accordance with the Securities
and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 including the rules, circulars and guidelines issued thereunder.

In previous year the Trust offered an issue of 58.57,95,400 units of National Highways Infra Trust (“NHIT™), for cash at a price of 124.14 per
unic (the “issue price™), ageregating 1o * Rs 7,27,206.41 lakh through Institutional and preferential placement in accordance with the Securities
and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 including the rules, circulats and guidelines issued thereunder.

Issue expenses of Rs. 3,905.54 lakhs (March 31, 2024: Rs. 1,717.27 lakhs) incurred in connection with issue of units have been reduced from the
Unitholders capital in accordance with Ind AS 32 Financial Instruments: Presentation.

Rights/ preferences and restrictions attached to Unit Capital

Subject to the provisions of the InvIT Regulations, the indenture of funds. and applicable rules, regulations and guidelines, the rights of the unit
holders include:

a) The beneficial interest of each unitholder shall be equal and limited to the proportion of the number of the units held by that unitholder 1o the
total number of vnits.

b) Right to receive income or distributions with respect to the units held.

<) Right to attend the annual general meeting and other meetings of unit holders of the Trust.

d) Right to vote upon any matters/resolutions proposed in relation to the Trust.

€} Right to receive periodic information having a bearing on the operation or performance of the Trust in accordance with the InvIT Regulations.
f) Right to apply to the Trust to take up certain issues at meetings for unit holders approval.

£) Right 1o receive additional information, if any, in accordance with InvIT documents filed with Placement Memorandum.

In accordance with the InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit holders, and there
shall not be multiple classes of units. There shall be only one denomination of units. Not withstanding the above, subordinate units may be issued
only to the Sponsor and its Assaciates, where such subardinate units shall carry only inferior voting or any other rights compare to the other
units.

Under the provisions of the InvIT Regulations, not less than 90% of the net distributable cash flows of the Trust is required to be distributed to
the unitholders, and in accordance with such statutory obligation the Trust has formulated a distribution policy to declare and distribute the
distributable cash flows to its unitholders atleast once every financial year as approved by the Board of Directors of the Investment Manager.
The distributions made by Trust to its unitholders are based on the MNet Distributable Cash Flows (NDCF) of the Trust under the InvIT
Regulations. The distribution in proportion to the number of units held by the unitholders. The Trust declares and pays in distributions in Indian
rupees.

Limitation to the Liability of the unit holders

The liability of each unit holders towards the payment of any amount (that may arise in relation to the Trust including any taxes, duties, fines,
levies. linbilities, costs or expenses) shall be limited only 10 the extent of the capital contribution of such unit holders and after such capital
contribution shali bave been paid in fulf by the unit holders, the unit holders shali not be obligated to make any further payments.

The unit holders shall not have any personal liability or obligation with respect 1o the Trust.
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Classification of Unit Holders' Funds

Under the provisions of the InvIT Regulaticns, NHIT is required 1o distribute to Unitholders not less than ninety percent of the net distributable
cash flows of NHIT for each financial year. Accordingly, 2 portion of the unitholders’ funds contains a contractual obligation of the Trust to pay
to its Unitholders cash distributions. The Unitholders’ funds could therefore have been classified as compound financial instrument which
contain both equity and liability components in accerdance with Ind AS 32 - Financial Instruments: Presentation. However, in aceordance with
SEBI Circulars (Circular No.SEBIYHO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024)) issved under the InvIT Regulations, the unitholders”
funds have been classified as equity in order to comply with the mandatory requirements of Section H of Annexure A to the SEBI Circular dated
20-0¢t-2016 dealing with the minimum disclosures for key financial statements. In line with the above. the distribution payable to unit holders is
recognised as liability when the same is approved by the Investment Manager.

Petails Of Unitholders Holding More Than 5% Units In The Trust

[Name Of Unitholders

As at 31 March 2025 As at 31 March 2024
No of Units Yo No of Unifs %o
Onlario Limited 48,42.12,650 25.00% 32,80,50,150 25.00%
CPP Investment Board Private Holdings 48,42,12,650 25.00% 32.80,50,150 25.00%
Inc.
National Highways Authority of India 29,67.69.500 15.32% 20.30.72,000 15.48%
Employees Provident Fund Organization 15.24,14,600 1.81% - 0.00%

As per records of the Trust, including its register of unitholders and other declaration received from unitholders regarding beneficial interest, the
above unitholding represent both legal and beneficiat ownership of units.

The Trust has not allotted any fully paid-up units by way of bonus units nor has it bought back any class of units from the date of incorporation
till the balance sheet date. Further the Trust has not issued any units for consideration other than cash during the year.

Reconciliation of Number of Units Outstanding at the beginning and at the end of the reporting period are as given below:*

Particulars As at 31 March 2025 As at 31 March 2024
No of Units Amount No of Units Amount
(amounts in ¥ lakh) * (amounts in ¥ lakh) *
Number of Units at the beginning of the
year 1.31.22.00.600 14.71,572.08 72,64,05,200 7,44,165.67
Units issued during the year 62,46,50,000 8,33,907.75 58,57,95,400 7,27.206.41
Number of Units at the end of the year 1,93,68,50,600 23.,05,279.83 1,31,22,00,600 14,71,372.08

* Amount related to issue expenses are not deducted in the reconciliation of number of unit capital outstanding.

12 Other Equity

(Al amounts arg in  lnkh unless otherwise stated)

Particulars Asat As at
31 March 2025 31 March 2024
Balance at the beginning of the year 1,02,760.63 60,432.64
Total comprelensive income for the year 1,85,491.35 96,819.27
Less:
Distribution to unit holders®

Interest 1.03,913.17 53,701.68

Other Income 813.56 789.60
Balance as at March 31, 2025 1,83,525.25 1,02,760.63

~This distribution relates to the distributions during the Financial Year along with the distribution related to the period February 01,2024 to March 31, 2024
and does not include the distribution relating to the period March 01, 2025 to March 31, 2025. 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
Notes to Standalone Financial Statements for the Year ended March 31, 2025

13 Borrowings: Non Current
{All amounts are in T 1akh unless otherwise stated)
. Asat As at
13.1 Particulars 31 March 2025 | 31 March 2024
Sccurcd
Non-Convertible Debentures 1,50,000.00 1.50,000.00
Less: Unamortised Borrowing Cost - NCD 1.305.77 1.360.91 |
Total _ 1,48,694.23 1,18,639.09
Note:- Qther terms and conditions of NCD
i) Interest rate 7.90% p.a payable semi annually.
ii) Terms of repayment Redemption of respective STRPP shall be made in equal instalmenis
i} STRPP A - starting from eighth anniversary of deemed date of
allotment till thirleenth anniversary.
ii) STRPP-B- starting from thirteenth anniversary of deemed date of
allotment till eighteenth anniversary.
iii) STRPP-C- starting from eighteenth anniversary of deemed date of
allotment till twentyfifth anniversary.
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 property
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, agreentent, amendments andfor 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 Assels {including Receivables). both present and future; and
c) pledge of 100% shares in dematerialized form of the SPVs held by the NHIT: and
d) Negative Lien Undertaking
The group issued corporate guarantees amounting Rs. 1500 crore on October 21, 2022, to secure obligations in favor of the Debenture Trustee for
the benefit of NCD lolders. Following approval frem the SBI Trustee for the waiver and cancellation of these corporate guarantees, an application
was submitted to the stock exchange on September 27, 2024. seeking approval for the waiver and cancellation. The corporate guarantees were
officially waived and cancelled, as approved by both BSE and NSE on October 11, 2024. Additionally, the corporate guarantees provided to the
banks were released after March 31, 2024.
. As at Asat
13.2 Particulars 31 March 2025 | 31 March 2024
Sceurad
Zero Coupon Bond 99,999.29 -
Less: Unamortised Borzowing Cost - ZCB 179.07 -
Total 99,820.22 -

On 30th January 2025, NHIT has done the allotment of 1,01,584 secured, rated, listed, redeemable, non-convertible debentures of face value of Rs.
2,00,000 (Indian Rupees Two lakhs only) each (“Series I Debentures™) (comprising of 2 {two} separately transferable and redeemable principal
parts (*STRPP™) (being 1,01,584 STRPP A Debenture of face value Rs. 1,00,000 (Indian Rupees One [akhs only) each (“Series I STRPP A
Debentures™) and 1,01,584 STRPP B Debenture of face value of Rs. 1,00,000 (“Series I STRPP B Debentures') (Indian Rupees One Lakhs only)
each of the Naticnal Highways Infra Trust (“Trust”™) (Series I STRPP A Debentures and Series I STRPP B Debentures).

[ssued at a Discount of 50.78% .

The effective yield as a result of such discount is 7.75%

STRPP A 2034 - 9 years from the deemed date of allotment.

STRFP B 2035 - 10 yeats from the deemed date of allotmant

Effective Interest Rate

Tenure
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Security for Zero Coupon Bonds (ZCB):

(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 time. In the event, the [ssuer acquires any immovable property in future, the Issuer shall mortgage said property

within 180 (one hundred eighty} days from the date of acquisition of such immovable assets.

(b) o first ranking pari passu Security Interest over the Hypothecated Assels (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 crealed within 45 days of such acquisition.

. Asat Asat
13.3 Particulars 31 March 2025 31 March 2024

Secured

Term Loan

From Banks 1543,715.55 7.21,927.70

From Financial Institution 3,77.860.64 3.05.000.00
19,21,576.19 10,26,927.70

Less: Current Maturities of Long Term Borrowings (Refer Nole 15) 19,899.70 10,054.00

Less: Unamortiscd Borrowing Cost - Term Loan 3,041.41 2,117.85

Total 18,98,635.08 10,14,755.85

|Grand Total | 21,47,149.53 | 11,63,394.94 |

During F.Y. 2024-25, Trust has obtained the sanction of Rs. 10,071 Crares from banks and Financial Institutions for the acquisition of Round 4
Assets and has taken a disbursement of Rs. 9,500 Crares.

During the previous year ended 3 Ist March 2024, the Trust has obtained the sanction of Rs. 877 Crores from the Axis bank for initial improvement
works of Round 2 Assets. Further Trust has obtained sanction of Rs. 9,000 Crores from banks and financial institution for acquistion of Round 3
Assets and has taken a disbursement of Rs. 8,658 Crore during the previous year.

Loan from Banks include loan received from IDBI Bank which is Promoter of IDBI Trusteeship Services Limited (ITSL) - Trustee of the Trust,
therefore the transactions with IDBI Bank are disclosed in Related Party Transaction.

Notes- Other terms and conditions of Term Loans
i) Interest rate Benchmark Rate plus spread applicable on each reset date for facility
agreement.

Repayable in unstructured quarterly instalments with last repayment
date upte March 31, 2041 & March 31, 2042 for facility agreement of
R1 & R2 Assels respectively.

Repayable in unstructured quarterly instalments with last repayment
date upto March 31, 2042 for facility agreement of R3 Asset.
Repayable in structused quarterly instalments with last repayment date
upto March 31, 2043 for facility agreement of R4 Asset.

if) Terms of repayment

Security for Term Loans :

The loan is secured by,

- first pari passu charge on all immovable assets (if any), movablz assets and receivables of the Trust including but not limited to,

{i) the interest and principal repayments on the loans advanced by the Trust to Project SPVs

(i) dividends to be paid by Project SPVs to the Trust

- first pari passu Security Interest on Trust Escrow account and all sub-accounts thereunder, including DSRA.

= pledge of 100% equity shares of Project SPVs' (NWPPL, NEPPL & NSPPL) in dematerialized form held by the Trust

- assignment of loans advanced by the Trust to Project SPVs' (NWPPL, NEPPL & NSPPL) and securities created by the Trust including the
assignment of rights of substitution, termination and invocation of provision of Escrow agreement in case of default.

- negative lien on immovable assets (including current assets and cash flows) of fhe Project SPVs (NWPPL, NEPPL & NSPPL) subject to sale of
obsolete items or cars/ ambulances. old toll equipment etc.. under normal business practice, subject to maximum cumulative value of INR 5 Crore
in any financial year for R1 projects / INR 2 Crore per project in any financial year for R2 & R3 & INR 2 Crore per project in any financial year for
R4,

The senior lenders of the Trust have also been provided with a corporate guaraniee from Project SPV (NWPPL) to guarantee uplo the secured
obligations of the Trust. The funds have been raised at Trust level from unitholders and domestic lenders, and the same have been lent to Project
SPV (NWPPL) for payment of concession fee by NWPPL 1o NHAL The cashflows viz., toll colfections are lying in NWPPL. However during the
current year the corporate guarantee which was provided by the Project SPV ( NWPPL) to the senior lenders of the Trust has been released post
March 31, 2024,
There have beer no
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14 Other financial liabilitics - Non Current

Particulars As at Asat

31 March 2025 31 March 2024
Interest accrued but not due on ZCB 1,293.51 -
Total 1,293.51 -

Interest acerued on Zero Coupon Bonds is classified as non current since the same is payable in 9th and 10th year from the Date of allotment of

ZCB.

15 Borrowings: Current

(All amounts are in 2 lakh unless otherwise siated)

Particulars As at Asat
31 March 2025 31 March 2024
Secured
Current Maturities of Long Term borrowings {Refer Note 13) 19,899.70 10,054.00
Total 19,899.70 10,054.00

16 Trade Payables: Current

(Adl amnoumts are in ¥ jakh unless othenwise stated)

Particulars Asat As at

31 March 2025 31 March 2024
Total outstanding, dues of micro and small enferprises 137.40 36.17
Total owstanding, dues of trade payables other than micro and small enterprises (Qutstanding for less|
than 12 months from the due date of payment) 992.53 733.58
Total 1,129.93 769,75
Note:-

Details of ducs to micro and small enterprises as per MSMED Act, 2006.

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 (‘MSMED Act). The

disclosures pursuant to the said MSMED Act are as follows:

As at
31 March 2025

Asat
31 March 2024

a} The principal amount remaining unpaid to any supplier at the end of the year

b) Interest accrued and due thereon to suppliers under MSMED Act on the above amount remaining
unpaid to any supplier at the end of year.

<) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006, along
with the amount of the payment made to the supplicr beyond the appointed day during the year.

d) The amount of interest due and payable for the period of delay in making payment (which have
been paid but beyond the appointed day during the year) but without adding the interest specified
under the MSMED Act, 2006.

¢) The amount of interest accrued and remaining unpaid at the end of each accounting year,

f) The amount of further interest remaining due and payable even in the succeeding years, until such
date when the inferest dues above are actually paid to the small enterprises, for the purpose of
disaliowance of a deduciible expenditure under section 23 of the MSMED Act, 2006 Disclosure of
payable to vendors as defined under the “Micro, Small and Medium Enterprise Development Act,
2006” is based on the information available with the Company regarding the status of registration of
such vendors under the said Act, as per the intimation received from them on requests made by the
Company.

137.40

36.17

Disclosure of payable to vendars as defined under the “Micro, Small and Medium Enterprise Development Act, 2006” is based on the information
available with the Company regarding the status of registration of such vendors under the said Act. as per the intination received from them on

requests made by the Company.
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Trade Payable ageing schedule as on March 31, 2025 (All amounts are in ¥ lakh unless otherwise stated)
|0utslandiug for following period from due date of payment
Tatal
Particulars Not due Les:’:::n ! 1-2 Years | 2-3 Years | More than 3 years ot
i) MSME - 137.40 - - - 13740
i) Others 627.65 363.40 0.03 1.45 - 992.53
iii} Disputed dues - MSME ' - - - - - -
iv) Disputed dues - Others - - - - - -
Total 627.65 500.80 0.03 1.45 - 1,129.93
* Trade Payables include unbilled payables amounting te Rs 627.65 Lakh
Trade Payable agcing sclicdule as on March 31, 2024 (All amounts are in ? lakh unless othenwise stated}
Outstanding for following period from due date of payment
P
articulars Not due Lcs:’:gin I 1-2 Years | 2-3 Years | More than 3 years Total
1) MSME - 36.17 - - - 36.17
if) Others 635.41 96.72 1.45 - - 733.58
iii) Disputed dues - MSME - - - - - -
iv) Disputed dues - Others - - - - - -
Total _ 63541 132.89 1.45 - - 76975
* Trade Payables include unbilled payables amounting to Rs 635.41 Lakh
17 Other financial liabilities - Current {Allamounts are in ¥ lakh unless othenvise staled)
Particulars As at Asat
31 March 2025 31 March 2024
Interest accrued but not due on NCD 5.129.59 5,162.05
Distribution Payable to Unitholders 1441 -
Total 5,144.00 5,162.05
18 Other current liabilities
{All amounts are in 2 lakh unless othenwise siated)
Particulars As at As at
_ 31 March 2025 31 Mareh 2024
Statutory liabilities (GST and TDS payable) 124.13 T 194.35 |
Other Payables 67.65 .

Total 191.78 194.29
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19 Interest income on loan given to subsidiaries

(All amounts are in 2 lakh unless otherwise siated)

Particulars For the year ended For the Year ended
March 31, 2025 March 31, 2024
Interest on Long Term Loan given 3,03,268.27 1,23,103.51
Total 3,03,268.27 1,23,103.51
20 Interest incame
(Al amounts are in ¥ lakh unless othenwise stated)
Particl For the year ended For the Year ended
articulars March 31, 2025 March 31, 2024
On fixed deposits with banks 1,812.69 786.74
Total 1,812,69 786,74
21 Profit on sale of investments
(Al amounts are in T lakh unless othenwise stated)
Particulars For the year ended For the Year ended
‘ March 31, 2025 March 31, 2024
Profit on redemption of Mutual Funds 798.22 840.99
Total 798.22 840.99
22 Other Income
(Al amounts are in ¥ lakh unless otherwise stated)
Particulars For the year ended For the Year ended
Maych 31, 2025 March 31, 2024
Other Income 74.80 4,21
Total 74.80 4.21
23 Audit fees
Statutory audit expenses (Al amounts are in T lakh unless othenwise stated)
Particulars For the year ended For the Year ended
March 31, 2025 March 31, 2024
Statutory auditors' remuneration:

Audit fees 313 295

Limited Review 1.34 2.80
Total 4.47 5.75
Other audit services (including certification)

Certification Charges 2.17 1.72
Total 2.17 .72
Further an amount of Rs 3 lakh (March 31, 2024: Rs 3 lakh) paid to auditor as cenification charges has been booked as part of offer related
expenses in the Unit Capital. {Refer note no. 11)

24 Finance cost
(All amounis are in T lakh unless otherwise stated)

. For the year ended For the Year ended

Particulars
March 31, 2025 March 31, 2024

Interest on Term Loan Borrowings 84,501.76 13,059.49
Interest on Debentures 11,818.28 I 1;882.48
Interest on ZCB 1.293.51 -
Other Financial Charges 1.177.04 197.71
Total 98,790.59 25,139.68
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25 Other expenses
(All amounts are in 2 lakh unless otherwise stated)

For the year ended For the Year ended
Particulars March 31, 2025 March 31, 2024
Legal and Professional fees 206.57 134.87
Travelling and Conveyance 27.77 -
IT Expense 1.08 -
Fee. Subscription & Taxes 0.04 151
Bank charges 0.03 0.03
Miscellaneous expenses ' 37.85 J1.23
Total 273.34 188.64

26 Tax Expense
(Al amounts are in ¥ lakh unless otherwise siated)

For the year ended For the Year ended
Particulars March 31, 2025 March 31, 2024
Current Tax 1,147.98 697.56
Provision for Taxation-Earlier years - (2.52)
1,147.98 695.04
Deferred tax expense/(credit) - -
Current Tax Expense 1,147.98 695.04

Effective tax Reconciliation:
Numerical reconciliation of tax expense applicable to (profit)/ loss before tax at the latest statutory enacted tax rate in India to income tax
expense reported is as follows:

Particulars For the year ended For the Year ended
March 31, 2025 March 31, 2024
Accounting Profit before Income Taxes 1.86,639.33 97.514.31
Tax at [ndia’s statutory income tax rate - Maximum Marginal Rate (42.744%) 79.777.12 41,681.52
) tion u/s 1 ian I i
'll‘Tf:(Ct of exemption u/s 10{23FC) of the Indian Income Tax Act, 1961 available to the (78,629.14) (€0,986.48)

Impact of deferred tax on reversible allowance/ disallowance of business expense and -
income, as per Indian Income Tax Act, 1961 )
Provision for interest on delayed deposit of income tax -

Income tax expense reported in the statement of profit and loss 1,147.98 695.04

27 Earnings per unit

{All amoums are in ¥ lakh unless othenwvise stated)

For the year ended For the Year ended
Particulars Mareh 31, 2025 March 31, 2024
Basic and diluted EPU
Net Profit/ loss available for unitholders (in T lakh ) 1,85,491.35 96.819,27
Weighted average number of units for EPU computation 1,32.58,91,559 75,36,14,276
EPU- Basic and diluted 13.99 12.85

Basic EPU amounts are caleulated by dividing the profit for the year attributable to Unit holders by the weighted average number of units
outstanding during the period/year.

28 Capital and Other Commitments
(to the extent not provided for & certified by the management)

Particulars ' Asat Asat

31 March 2025 31 March 2024
Commitments:
Commitment for loan to Subsidiary Company (Project SPV- NWPPL) 68.428.00 [.21.594.00
Commitment for loan to Subsidiary Company (Project SPV- NEPPL) 33,023.61 34,658.61
Commitment for-loan to Subsidiary Company (Project SPV- NSPPL) 59,488.46 -
Total /4‘%_._@: ™ 1,60,940.07 1,56,252.61
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29 Capital Management
For the purpose of the Trust’s capital management. capital includes issued unit capital and all other reserves attributable to the unit holders of
the Trust.
The primary objective of the Trust’s capital management is to ensure that it maintains a strong credit rating and healthy capital ratios in order
to support its business and maximise unit holder value.
The Trust manages its capital structure and makes adjustments to it in light of changes in economic conditions and the requirements of the
financial covenants. To maintain or adjust the capital structure, the Trust may adjust the dividend payment / income distribution to unit holders
(subject to the provisions of SEBI InvIT Regulations which require distribution of at least 90% of the net distributable cash flows of the Trust
to unit holders), return capital to unit holders or issue new units. The Trust monitors capital using a gearing ratio, which is net debt divided by
total capital plus net debt. The Trust's policy is to keep the gearing ratio optimum.

(All amounis are in T lakh unless otherwise stated)

Particulars As at Asat

31 March 2025 31 March 2024
Net Deht Components:
Long Term Borrowings (Non-Current portion) (secured) 21,47.149.53 11,63.394.94
Current Maturities of Long-Term Borrowings (secured) 19,899.70 10,054.00
Other financial liabilities 6.437.51 5.162.05
Less: Cash and Cash Equivalents (21,808.80) (30,718.41)
Less: Other Financial Assets comprising DSRA FDs (20,842.62) (10.174.48)
Net Debt (i) 21,30,835.32 11,37,718.10
Capital Components:
Unit Capital 22,97.,095.67 14,67,093.46
Initial Settlement Amount 0.10 0.10
Other Equity 1,83,525.25 1.02,760.63
Total Capital (ii) 24,80,621.02 15,69,854.19
Capital and Net Debt [(iii) = (i) + (ii)] 46,11,456.34 27,07,572.29
Gearing Ratio ()/(iif) 46.21% 42.02%

In order to achieve this overall objective, the Board of Directors of Investment Manager, amongst other things, aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the
financial covenants would permit the lenders to call loans and borrowings. There have been no breaches in the financial covenants of any
interest-bearing loans and borrowing in the current year. No changes were made in the objectives, policies or processes for managing capital
during the years ended March 31, 2025 and March 31, 2024.

FRN:
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30 Financinl Risk Management
The Trust’s risk moanagement policies are established to identify and analyse the risks faced by the Trust, to set appropriate risk limits and
controls, and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in
market conditions and the Trust’s activities.
The Board of Directors of Investment Manager has overall responsibility for the establishment and oversight of the Trust's risk management
framework.
In performing its operating, investing and financing activities, the Trust is exposed to the Credit risk. Liquidity risk and Market risk.

Market Risk

Markei risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices.
Market risk comprises three types of risk: interest rate risk, currency risk and other price risk. Financial instruments affected by market risk
include loans and borrowings, Receivables and Payables and Investments measured at FVTPL.

The sensitivity analyses in the following sections relate to the position as at March 31, 2025 and March 31, 2024,

The sensitivity analyses have been prepared on the basis that the amount of net debt, the ratio of fixed to floating interest rates of the debt are
all constant.

The following assumptions have been made in calculating the sensitivity analyses:

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is based on the financial
assets and financial liabilities held at March 31, 2025 & March 31, 2024,

Foreign Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange
rates. The Trust transacts business primarily in Indian Rupees only. and hence, the sensitivity of profit and loss of the Trust to a possible
change in foreign exchange rates is non-existent as on March 31, 2025 & March 31. 2024.

Interest Rate Risk
Interest rate risk is the risk that the fair value or future cash flows of 2 financial instrument will fluctuate because of changes in market interest
rates. Exposure to risk of changes in market interest rates gencraliy relates primarily to long-term debt obligations with floating interest rates.

The Trust’s exposure to interest rate risk due to variable interest rale borrowings is as follows:
(All amounts are in T lakh unless otherwise stated)

Particulars Asat Asat

31 March 2025 31 March 2024
Floating Rate Borrowings 19,21,576.19 10,26,927.70
Total 19,21,576.19 10.26,927.70

Sensitivity analysis based on average cutstanding Debt:

Impact on profit / (loss) before tax

Asat Asat

31 March 2025 31 March 2024
Increase or decrease in interest rate by 25 basis points 4,803.94 2,567.32

Interest rate risk analysis

Note: Profit will increase in case of decrease in interest rate and vice versa

Price Risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices (other
thar those arising from interest rate risk or currency risk).

The Trust is not exposed to price risk due to investments of surplus finds in overnight mutual funds.
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Liquidity Risk

Li:lluidit)t'yrisk is the risk that an entity wili encounter difficulty in meeting obligations associated with financizl liabilities that are settled by
delivering cash or another financial assets.

The Trust is exposed to liquidity risk due to bank borrowings and trade and other payables,

The Trust measures risk by forecasting cash flows,

The Trust’s approach to managing liquidity is 1o ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when
due without incuiring unaceeptable losses or risking damage to the Trust’s reputation. The Trust ensures that it has sufficient funds to meel
expected operational expenses, servicing of financial obligations.

In addition. processes and policies related 10 such risk are overseen by senior management. Management monitors the Trust's net liquidity position
through rolling forecast on the basis of expected cash flows.
{All amoums are in ¥ lakh unless otherwise stated)

As at Mareh 31, 2025 Carrying <1 Yr. 1-3 Yrs. >3 Yrs.
Amount
Term Loan 19,18,534.78 19.899.70 44,656.40 18.53,978.68
Non-Convertible Debentures 1,48,694.23 - - 1,48.694.23
Zero Coupon Bond 99,820.22 - - 99,820.22
Trade Payables 1,129.93 1,129.93 - -
Other Financial Liabilities 6.437.51 5.144.00 - 1,293.51
Tatal 21,74.616.67 26.173.63 44,656.440 21,03,786.64
As at March 31, 2024 Carrying <1Yr. 1-3 Yrs. >3 Yrs.
Amount
Term Loan 10,24,809.85 10,054.00 26,862.00 ©,87,893.85
Non-Convertible Debentures 1.48,639.09 - - 1,48,639.09
Trade Payables 769.75 769.75 - -
Other Financial Liabilities 5,162.05 5.162.05 - -
Total 11,79.380.74 15.985.80 26,862.00 11,36,532.94
Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss.
To manage this, the Trust periodically assess the reliability of the receivables, taking into account the financials conditions, current economic
trends, analysis of historical bad debts and aging of receivables. With respeet to credit risk arising from other financial assets of the Trust, which
comprise Balances with banks, Trade Receivables, Loans and Advances and Investments, the Trust's exposure to credit risk arises from default of
the counterparty. with maximum exposure equal to the carrying amount of these instruments.

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was Rs, 46,54,182.93 Lakh and

Rs. 27.48.633.61 Lakh as at March 31, 2025 and March 31, 2024 respectively, being the total carrying value of Loans to Subsidiary, Trade
reccivables. Investments, Balances with bank, bank deposits and other financial assels.

31 Financial Information of Investment Manager
The summary financials of Investment Manager are not disclosed alongwith these financials as its nerworth is not materially eroded.

32 Withholding Tax liability for interest acerucd but not duc on non convertible debentures
The Trust has issued publicly listed non convertible debentures {"NCDs") with interest payable on semi-annual basis. Interest on these NCDs was
due for payment on 25 April 2025 and for the purpose of payment of interest, record date was 10 April 2025 and debenture-holders existing as on
10 April 2025 are entitled to the coupon interest. Trust has recorded liability of interest accrued tiil 31st March 2025 and there is no credit in
favour of any payee at the time of creating such provision as entitled payee will be identifiable as on record date i.e., on 10 April 2025.

As on the year end March 2025, there is uncertainty with respect to the ultimate recipient of interest income, and such uncertainty would only
become clear on the record date ie., 10 April 2025 when the obligation of payment of interest by NHIT arises and therefore Trust has not
withiheld any taxes at the time of creating these provisions.
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33 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') - (Subsidiary Company)

- . . NHIT Eastern Projects Private Limited
Enterprises where Contro! / significant influence exists (NEPPL)) - (Subsidiary Company)

NHIT Southern Projects Private Limited
("NSPPL'} - (Subsidiary Company)

B. List of additional relnted parties as per Regulation 2(1)(zv) of the SEBI InvIT Regulations

Parties fo 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 [ndia (NHAI)- Sponsor
National Highways InvIT Project Managers Private Limited (NHIPMPL)- Praject Manager

Promoters of the Parties to the Trust specified above
Government of [ndia (acting through Ministry of Road, Transport & Highways (MORTH)) - Promoter of NHIIMPL

IDBI Bank Limited (IDBI Bank) - Promoter of [TSL
Government of India (acting through Ministry of Road, Transport & Highways (MORTH)) - Promoter of NHAI
Nationat Highways Authority of India (NHAI)- Promoter of NHIPMPL

Dircctars of the parties to the Trust specified above
Directors of NHIIMPL

Mr. Suresh Krishan Goyal (Ceased to be MD & CEQ w.e.f. 08.05.2025)
Mr. Rakshit Jain (Appointed as MD & CEO w.e.f. 09.05.2025)

Mr. Shailendra Narain Roy

Mr. Mahavir Parsad Sharma

Mr. Pradeep Singh Kharola

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

Mr. Sumit Bose

Mr. Pushkar Vijay Kulkarni

Mr. Debapratim Hajara

Mr. Vinay Kumar

Ms. Usha Monari (Appointed as Woman Independent Director w.e.f. 16.04.2024)

Direetors of ITSL

Ms. Jayashree Vijay Ranade (Ceased fo be Director w.c.f. 18.04.2024)

Mr. Pradeep Kumar Jain (Ceased to be Director w.e.f. 20.12.2024)

Mr. Arun Kumar Agarwal (Appointed as Director w.e.f. 19.07.2024)

Mr. Hare Krushna Dandapani Panda (Appointed as Director w.c.f 19.07.2024)
Mr. Soma Nandan Satpathy (Appointed as Additional Director w.e.f 16.01.2025)
Mr. Pradeep Kumar Malhotra

Ms. Baljinder Kaur Mandal

Mr. Jayakumar Subramoniapillai

Mr, Balkrishna Variar {Appointed as Director w.e.f. 24.06.2024)

Directors of NHIPMPL
Mr, Akhil Khare
Mr. Ashish Kumar Singh




C. Transactions with Related Parties

(Al amounts in T lakh unless otherwise stated)

Year ended Year ended
Particulars March 31, 2025 March 31, 2024
(Audited) {Audited)

NHIT Western Projects Private Limited (NWPPL)
Advancement of Long Term Loans to NWPPL 53.166.00 18.900.00
Interest Income accrued on Long Term Loan given to NWPPL 1,30.788.51 1.20.885.95
Reimbursement of Expense paid by NHIT on behalf of NWPPL - 9.01
Other Support Services received from NHIT 12.19 -
Other Support Services provided to NHIT BO.40 -
INHIT Southern Projects Private Limited (NSPPL)
Subscription of Share Capital of NSPPL by NHIT 2,50,000.00 -
Advancement of Long Term Loans to NSPPL 15,26,304.54 -
Interest Income accrued on Long Term Loan given to NSPPL 2,194.78 -
Expense incurred by NHIT on behalf of NSPPL 275.43 .
Other Support Services provided to NSPPL by NHIT 25.70 -
National Highways Infra Investment Managers Private Limited (NHIIMPL)
Investment Manager Fec* 2.158.20 1.800.00
Advance Investment Manager Fee Paid - 4.93
Other Support Services provided by NHIIMPL to NHIT 0.96 15.35
Interest Cost Reimbursement 0.03 -
National Highways Authority of India (NHAT)
Issue of units of Trust to NHAT 1.25,086.16 1,09.081.07
Interest and ather income distribution 16,207.18 8.641,92
Expense Incurred for their behalf 7.15 -
IDBI Trusteeship Services Limited (ITSL)
Trustee Fee 11.33 9.60
Other fees related to Round 1&2 Assets - 1.50
Other fees related to Round 3 Assets - 17.58
Acceptance Fees related to Bonds Issuance .77 -
Other fees related to Round 4 Assets 15.00 -
IDBI Bank Limited
Secured Loan given to NHIT 15,618.32 10,000.00
Interest Expense incurred on Loan given to NHIT 938.78 4.38
Repayment of Principal Amount 345.71 0.00
Loan Processing Fees Pzid to IDBI 11.80 41.30
Reimbursement of LIE Expenses 11.64 -
Advance to IDBI for LIE Expense 19.29 -
Other Fees 5.69 -
NHIT Eastern Projects Private Limited {'NEPPL")
Subscription of Share Capital of NEPPL by NHIT - 2.40,610.00
Lang Term Loans given ta NEPPL 1,635.00 13,30.536.39
Interest Income Accrued on Long Term Loan given to NEPPL 1,70,284.08 2.217.56
Receipt of Short Term Advance given to NEPPL 20.50 -
Shert term Advance given to NEPPL - 20.50
Other Support Services to NEPPL 25.73 -
Expense incurred by NEPPL on our behaif - 0.4
Expenses incurred by NHIT on their behalf - 262,72

*Includes GST Amount w.e.f 01.10.2024 being not claimed as ITC.

FRN:
02744C
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D. Transactions with Directors of Parties to the Trust

(Al amounts in T lakh unless otherwise stated)

. Year ended Year ended
Name of Director and Nature of Transaction March 31, 2025 March 31, 2024
{Audited) (Audited)
Mr. Suresh Krishan Gayal (NHIIMPL) - Reimbursement of Expenses incurred on our belalf 0.11 -

E. Closing Balances with Related Parties

{All amounts in ¥ lakh unless olherwise stated)

Particulars As at March 31, 2025 | As at March 31, 2024
{Audited) (Audited)

NHIT Western Projects Private Limited (NWWPPL)
Investment in equity shares of NWPPL 1.29,410.00 1.25,410.00
Quistanding Long term Loans given to NWPPL 9.62,672.66 9,09.506.66
Interest receivable on Long Term Loan given to NWPPL 1,27,445.71 85.024.44
Amount Receivable for Expenses incurred on their behalf - 9.01
Amount Payable for Other Support Services 66,24 -
NHIT Southern Projects Private Limited (NSPPL)
Investment in Equity Share Capital of NSPPL 2,50,000.00 -
Amount Receivable for Expenses incurred on their behalf 275.43 -
Outstanding Long term Loans given to NSPPL 15.26,304.54 -
Interest receivable on Long Term Loan given to NSPPL 2.194.78 -
Amount receivable for Other Support Services 23.52 -
National Highwavs Anthority of India (NHAT)
Issue of units of Trust to NHAI 3.52,090.07 2,27.003.91
Amount Receivable for Expenses incurred for their behalf 7.15 -
National Highways Infra Investment Managers Private Limited (NHIIMPL}
Advance IM Fee - 4,93
IDBI Trusteeship Services Limited
Trustee Fee Payable 0.77 1.73
Other Fees related to Round 3 {"Project Leap") - 2.68
Other Fees related to Round 4 ("Project Ascent") 13.50 -
IDBI Bank Limited
Outstanding Secured Loan Amount 25.272.61 9.999,9%
Outstanding Advance for LIE Expense 7.65 -
NHIT Eastern Projects Private Limited ('NEPPL")
Investment in equity shares of NEPPL 2,40,610.00 2,40,610.00
Amount Receivable for Expenses incurred on their behalf - 262.64
Ouistanding Advance Recoverable from NEPPL - 20.50
Amount Payable for Expenses incurred on our behalf - 0.44
Amount Receivable for Other Support Services to NEPPL 219 -
Qutstanding Long term Loans given to NEPPL 13,32,171.39 13.30,536.39
Interest Receivable on long term Loans given to NEPPL 48,180.61 2,217.56
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34 Financial Instrument by Category

{All amounts in 2 lakh unless othenwise staled)

As at 31 March 2025 As at 31 March 2024

Particulars . At At p

Amortized Cost FVTPL At FYOCI Amortized Cost FVTPL AtFYOQCI
Asscis:
Cash and Cash Equivalents 21.808.80 - - 30,718.41 - -
Investment in Project SPV 6,12,233.52 - - 3.30,163.52 - -
Loans & Advances 38,21.148.59 - - 22,40,043.05 - -
Qther Financial Assets 1,08,992.02 - - 97.708.63 - -
Total 46,54,182.93 - - 27,48,633.61 - -
Linbilities:
Borrowings 21,67,049.23 - - 11,73,448.94 - -
Trade Payables 1,129.93 - - 769.75 - -
QOther Financial Liabilities 6,437.51 - - 5.162.05 - -
Total 21,74,616.67 - - 11,79,380.74 - -

Defaults and breaches .
There are no defaults during the year with respect to repayment of principal and payment of interest and no breaches of the terms and conditions of
the borrowings.

There are no breaches during the year which permitted lender to demand accelerated payment.

35 Fair Values of Assets and Liabilities

The carrying amount of all financial assets and liabilities appearing in the financial statements is reasonable approximation of fair values. Fair
value of the financial assets and liabilities is the amount at which the instrument could be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale.

Fair Value Hierarchy

The Trust uses the following hierarchy for fair value measurement of the Trust’s financial assets and liabilities:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or
indirecily (i.e. derived {rom prices).

Level 3 - Inputs for the assets or liabilities that are not based on observable market data {unochservable inputs).

Fair value of financinl nssets and finnneinl linbilities that are not measured at fair value (but fair value diselosures are required)
{All 2mounts in 2 lakh unless othenwise stated)

Carrying Value Fair Value
Particulars As at As at Asat Asat
31 March, 2025 | 31 March 2024 | 31 March, 2025 31 March 2024

Financial Asscts at Amaortized Cost:

Cash and Cash Equivalents 21,808.80 30,718.41 21.808.80 30,718.41
Investment in Project SPV 6,12,233.52 3,80,163.52 6,12,233.52 3,80,163.52
Loans & Advances 38,21,148.59 22,40,043.05 38,21,148.59 22.40.043.05
Other Financial Assets 1,98,992.02 97.708.63 1,98,992 02 97,705.63
Total 46,54,182.93 27.48,633.61 46,54,182.93 27,48,633.61
Financial Liabilities at Amortized Cost:

Borrowings* 21.67.049.23 11,73,448.94 21,67,049.23 11.73,448.94
Trade Payables 1,129.93 : -769.75 1.129.95 769,75
Other Financial Liabilities 6,437.51 5,162.05 6,437.51 5,162,053
Tatal 21,74,616.67 11,79,380.74 21,74,616.67 11,79,380.74

The carrying value of current financial assets and other financial liabilities measured at amortised cost are considered fo be same as their fair
values largely due to their short term nature.
*The carrying value of borroyyi roximates the fair value as the instruments are at prevailing market rate.
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Statement of Contingent Liabilities’Contingent Assets
There are no contingent liabilities as at March 31. 2025 (March 31, 2024: Rs. Nil)

Distribution made*

(All amounis in % lakh unless othenwise sioled)

Particulars For the Year ended For the Year ended
March 31, 2025 March 31, 2024

Interest 94.858.35 42.240.46

Return of capital - -

Dividend - -

Other income of the Trust 577.37 602.92

Total 95,475.72 42,843.38 |

* This amount pertains to distribution declared and paid during same financial year.

Additional Regulatory Information

Financial Ratios

S.No. |Particulars Ason Ason

March 31, 2025 March 31,2024
1 |Cument Asset ratio (Current Assets /Current Liability) 7.63 7.35
2 |Debt- Equity ratio (Debt/ Equity) 0.87 0.75
3  |Debt service coverage ratio (Operating Cash flow/ External Debt Obligation) 202 346
4 |Interest service coverage ratio (EBIT/ Finance cost) 289 4.88
5 | Asset Cover ratio {valu of assels having pari-passu charges/cutstanding value 214 201
of corresponding debt +interest accrued) - i

6 |Networth 24.80,621.02 15.69.854.19
7 |Net profit afler tax 1.85491.35 96,819.27
8 |Outstanding redeemable preference shares {quantity and value) : - -
9 |Capital redemption reserve/debenture redemption reserve = - -
10 |Long term debt to working capital 11.13 10.40
11 |Eaming per unit 13.99 12.85
12 |Bed debt to account receivable ratio - -
13 |Current linbility ratio 0.01 0.01
14 |Toial debt to total assets 0.47 0.43
15 JROE ratio(Net Profit/ Equity) 9.16% 8.16%
16 |Inventory turnover ratio NA NA
17 |Trade receivable turnover ratio NA NA
13 |Trade payable turnover ratio 18.16 270
19 |Net Capital urnover ratio (Total Income / Net Working Capital) 1.75 1.21
20 |Net profit ratio (Net profit / Total Income) 60.63%) 77.62%
21 g:tbug on capital employed ratio ((Net Profit plus Finance Cost)/ (Equity + 6.14% 447%
23 |Return on invesiment {Income on Investment / Average Cost of Investment) 5.57% 4.96%

Disclosure of segment information pursuant to IND AS 108 ""Operating Segntents"

The activities of the Trust mainly include investing in infrastructure assets primarily in the SPVs operating in the road sector to generate cash
flows for distribution to unit holders. Based on the guiding principles given in Ind AS - 108 “Operating Segments”, this activity falls within a
single operating segment. Further, the entire operations of the Trust are only in India and hence, disclosure of secondary / geographical segment
information does not arise. Accordingly, requirement of providing disclosures under Ind AS 108 does not arise.

Investment Management Fees
i) The Investment Management Agreement is revised and the fee with effect from Ist April 2023 has been agreed at Rs 1,800 Lakhs (Rupees
Eighteen hundred lakhs) excluding GST for the Financial Year 2023-24.

if) The manugement fee set out in paragraph (i) above shail be subject to escalation on an annual basis at the rate of 10% of the management fee
for the previous year.

iif) The Investment Management Agreement is revised and the fee with effect from Lst April 2024 has been agreed at Rs 1.980 Lakhs (Rupees
Nineteen hundred and Eighty Lakhs) excluding GST for the Financial Year 2024-25

iv} Any applicable taxes, cess or charges. as the case may be, shall be in addition to the management fee and shall be payable by National
Highways Infra Trust (NHIT) to the Investment Manager (NHIIMPL).

Frequency of Payment: Payment of management fee shall be made by National Highways Infra Trust (NHIT) to the Investment Manager
(MNHIMPL) in advance on is at the beginning of each quarter of a financial year.

FRN:
02744C
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The Board of Directors of the Investment Manager has declared distribution for Jan & Feb 25 of Rs. 1.652 per unit which comprises of Rs. 1.644
per unit as interest and 0.008 per unit as other income in their meeeting held on March 12, 2025, Further The Board of Directors of the
Investment Manager has declared distribution for March 2025 of Rs. 0.395 per unit which comprises of Rs. 0.392 per unit as interest and Rs.
0.003 per unit as other income in their meeeting held on May 28, 2025,

The Board of Directors of the Investment Manager has declared distribution for quarter ended December 2024 of Rs.1.99 per unit which
comprises of Rs. 1.99 per unit as interest pass through at the trust Level in their meeting hield on Febmary 5. 2025.

The Board of Directors of the Investment Manager has declared distribution for quarter ended September 2024 of Rs.1.829 per unit which
comprises of Rs. 1.806 per unit as interest and Rs. 0.023 per unit as other income on surplus funds at the Trust level in their meeting held on 12th
November 2024.

The Board of Directors of the Investment Manager has declared distribution for quarter ended June 2024 of Rs.1.805 per unit which comprises af
Rs. 1.792 per unit as interest and Rs. 0.013 per unit as other income on surplus funds at the Trust level in their meeting held on 12th August,
2024,

Duting the Year ended 31st March 2025, the Trust has taken a further disbursement of amounting to Rs. 10.048.01 Crores from the Banks in
accordance with Facility agreement.

Name of Bank Amount { in crores)

Axis Bank 1,866.02
Bank of Maharashira 119.86
IDBI 12.13
NAFID 750.00
Punjab National bank 2,700.00
State Bank of India 4,600.00
Tota! 10,0:48.01

The Trust has given the above amount to the SPVs' as mentioned below at the rate of 12.70% p.a.:

Particulars Amount { in crores)

NWPPL 531.66
NEPPL 16.35
NSPPL 9,500.00
Total 10,048.01

The Existing debt facility obtained for aquisition of Round 1 Asset have been partly repaid from the issue of Zero Coupon Bonds te the extant of
Rs. 999.99 Crore which comprise repayment to SBI Bank of Rs, 543.29 Crore, Axis Bank of Rs, 274.02 Crore and Bank of Maharashtra of Rs.
182.68 Crore.

National Highways Infra Trust has cbtained the Bank Guarantee limits amounting to Rs. 210 Crore from Indusind Bank via sanction letter no.
IBL/CCBG-corporate banking (large corporates)- WEST/SLR-28443/FY 24-25 dated 14/10/2024. These limits are to be utilised for issuance of
BGs in lieu of DSRA to be maintained by the InvIT to cover existing identified RTL debt outstanding on the date of issuance of BG towards R1.
R2 & R3. These limits are valid for period upto 24 months.
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As per Ind AS 36 'Impairment of assets',

In accordance with Ind AS 36 'Impairment of assets’, entity is required to assess at the end of each reporting period whether there is any indication
that assets have been impaired. The financial assets appearing in NHIT Balance Sheet, which includes equity investment in subsidiaries of NHIT,
leans provided to subsidiaries of NHET and inferest receivable on these loans have been assessed as at end of the financial year. Impairment
exists if carrying value of these investmenis exceeds its recoverable value which is higher of the fair value less cost of disposal or its value in use.
The value in use is based on the DCF cash flows based on which the enterprise value has been derived by the independent valuer.

In one of the subsidiaries of NHIT i.e WHIT Eastern Projects Private Limited, value in use dztermined based on the fair value of NEPPL as
adjusted for Investment Manager fee allocated to NEPPL., The Recoverable Value has been estimated to be lower than its carrying amount.

Consequently, an impairment loss of Rs.17,930.00 Lakhs has been recognised in the standalone financial statements of the Trust for the year
ended 31-03-2025.

This impairment loss has been presented under in the Statement of Profit and Loss and reduces the carrying value of the investment in the NEPPL
in the Balance Sheet,

Key Assumptions and Judgments:
The determination of the recoverable amount invelved significant judgment, including estimates of future cash flows, growth rates, and discount
rates applied. Management believes that the assumptions used are reasonable and supportable based on current information available.

Key sources of estimation

The preparation of financial statements in conformity with Ind AS requires the Trust makes estimates and assumptions that affect the reported
amounts of income and expenses of the period, the reported balances of assets and liabilities and the disclosures relating to contingent liabilities
as of the date of the financial stalements. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates include allowance for doubtful loans fother receivables, fair value measurement etc. Difference, if any, between the actual results and
estimates is recognised in the period in which the results are known,

Disclosure pursuant to Ind AS 23 “Borrowing Costs™
Borrowing cost capitalised during the year ended March 31, 2025 Rs. Nil [March 31, 2024 : Rs. Nil]

These standalone Financial Statements of Trust does not contain any false or misleading statement or figures and do not omit any material fact
which makes the staements or the figures contained therein misleading.

Default and breaches
There are no defaults during the year with respect to repayment of principal and payment of interest and no breaches of the terms and conditions
of the borrowings. There are no breaches during the year which permitted lender to demand accelerated payment.
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Notes to Standalone Financial Statements for the Year ended March 31, 2025
Additional regulatory information required by Schedule LTI
Details of henami property held
The Trust does not hold any benami property and no proceedings have been initiated against the trust under the Benami Transactions
(Prohibition) Act, 1988 and Rules made thereunder.

Wilful defaulter

The Trust is not declared wilful defaulter by any bank or financial institution or any other lender during the year.

The Trust have not received any fund [rom any person(s) or entiiy{ ies), including foreign entities (Funding Party) with the understanding
(whether recarded in writing or otherwise) that the Trust shall

(a) directly or indirecily lend or invest in other persons or entities identified in any manner whaisoever by or on behaif of the Funding Party
(Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

The Trust have not advance or loaned or invested (either from borrowed fund or share premivm or any other source or kind of fund) by the
company to or in any person(s) or entity{ies). including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Trust shali:

(x) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate
Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

Undisclosed income

The Trust have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (such as, search or surveyor any other relevant provisions of the Income Tax Act,
1961.

Details of erypto currency or virtual currency

The Trust fias not traded or invested in crypto currency or virtual currency during the current or previous year.

Derivative Contracts

The Trust did not have any long term contracts including derivative contract for which there were any material foreseeable losses.

Relationship with struck off companies.

The Trust does not have any transactions with the companies struck off under Section 248 of companies Act 2013 and therefore no further
disclosure required thereunder.

The Trust has complied with the relevant provisions of the Foreign Exchange Management Act, 1999 (42 of 1999) and the Companies Act. 2013
for the above transactions and the transactions are nat violative of the Prevention of Money-Laundering Act, 2002 (15 of 2003)

Comparatives figures have been reclassified/regrouped wherever necessary to confirm to the current year classification.

For AR & Co. For and on behalfl of National Higlways Infra Trust
Chartered Accountants Q,“wal’s By National Highways Infra Investment Managers
Firm Registration Na. 0027: Q== Pivate Limited)
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INDEPENDENT AUDITOR’S REPORT
To the Unit Holders of National Highways Infra Trust
Report on the Audit of the Consolidated Financial Statements
OPINION

We have audited the accompanying consolidated financial statements of National
Highways Infra Trust (hereinafter referred to as “the InviT” or “the Trust”) and its
three subsidiaries (hereinafter referred to as “NHIT Western Projects Private Limited”
or “NWPPL”, NHIT Eastern Projects Private Limited or “NEPPL” and NHIT Southern
Projects Private Limited or “NSPPL") (the Trust and its subsidiary together referred to
as “the Group”), which comprise the consolidated Balance Sheet as at 31 March 2025,
the consolidated Statement of Profit and Loss (including Other Comprehensive
Income}, the consolidated Statement of Changes in Unitholder’s Equity and the
consolidated Statement of Cash Flows for the year then ended, the consolidated
Statement of Net Assets at fair value as at 31 March 2025, the consolidated Statement
of Total Returns at fair value, the Statement of Net Distributable Cash Flows of the
Trust and its subsidiaries for the year then ended and notes to the consolidated
financial statements including a summary of material accounting policy and other
explanatory information (hereinafter referred to as “the consolidated financial
statements”).

In our opinion and to the best of our information and according to the explanations
given to us and based on the consideration of our separate audit reports on financial
statements of subsidiaries and on the other financial information of the subsidiaries,
the aforesaid consolidated financial statements give the information required by the
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 as amended from time to time including any guidelines and circulars issued
thereunder (together referred to as the “SEBI invIT Regulations”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting
Standards as defined in Rule 2(1){a) of the Companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS”) and other accounting principles generally
accepted in India, to the extent not inconsistent with SEBI InvIT Regulations, of the
consolidated state of affairs of the Group as at 31 March 2025, its consolidated profit
including other comprehensive income, its consolidated cash flows, its consolidated
statement of changes in Unitholders’ equity for the year ended 31 March 2025, its
consolidated net assets at fair value as at 31 March 2025, its consolidated total

415\ returns at fair value of the Group and the net distributable cash flows of the Trust and
its subsidiaries for the year ended 31 March 2025,
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BASIS FOR OPINION

We conducted our audit of the consolidated financial statements in accordance with
the Standards on Auditing {""SAs”) issued by the Institute of Chartered Accountants of
India. Our responsibilities under those Standards are further described in the auditor’s
responsibilities for the audit of the consolidated financial statements section of our
report. We are independent of the Group in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the consoclidated financial statements
under the provisions of the SEBI InvIT Regulations, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion on the consolidated financial statements.

EMPHASIS OF MATTER

a) We draw the attention to Note No. 58 to the financial statements regarding
Initial Improvement Works. The group has recognized provision for initial
improvement works on 1% April 2024 amounting to Rs. 34207.88 lakhs (Previous
Year: Rs.1,21,227.32 lakhs). During the year, Rs. 4,509.00 lakhs and Rs. 5,662.12
lakhs were recognized as amortization and unwinding of interest, respectively.
Actual initial improvement work completed during the year amounted to Rs.
52,806.23 lakhs.

b) We draw attention to Note 57 of the financial statements which describes that
Major Maintenance Provision (MMR) is made based on the first cycle of overlay
expected to occur in five to seven years and not based on the total Major
Maintenance Cost estimated to be incurred over entire concession period. The
discounting rate used for 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 and third phase ..

¢) We draw the attention to Note No. 10 to the financial statements regarding
Capital Advance paid to National Highway Authority of India (NHAI) by NHIT
Southern Project Private Limited {"NSPPL”) for acquisition of eleven projects. The
appointed date for these acquisitions is with effect from 1st April 2025, therefore
the amount paid to NHAI has been classified as capital advance.

Our opinion is not modified in respect of these matters.
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KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements for the financial year
ended 31 March 2025. These matters were addressed in the context of our audit of
the consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. We have determined the
matters described below to be the key audit matters to be communicated in our

report.
No. | KeyAudit Matter. . - ‘Auditor’s Response - -
1. | Assessment of irﬁpairment “of lntangible Cur Audit Procedures included

Assets in form of Toll Collection Rights

The Group operates toll assets which is
constructed on Toll, Operate and Transfer
(TOT) basis. The carrying value of the toll
collection rights as at March 31, 2025 is Rs.
26,10,313.86 Lakhs.

In accordance with its accounting policy and
requirements under Ind AS 36 “Impairment of
Assets”, the Management has performed an
impairment assessment by comparing the
carrying value of the toll collection rights to
their recoverable amount.

For impairment testing, value in use has been
determined by forecasting and discounting
future cash flows. Further, the value in use is
highly sensitive to changes in critical variable
used for forecasting the future cash flows
including traffic projections and discounting
rates.

The determination of the recoverable amount
of the toll collection right involves significant
estimates and judgments and accordingly, the
evaluation of impairment of toll collection

the following :-

Verified the
appropriateness of the
Group’s accounting policy

on impairment of
Intangible  Assets and
Valuation Methodology

applied in determining the
recoverable amount.

Checked the Impairment
Sheet provided by the
Management.

Obtained the Management
Representation on the
assumptions around the
key drivers of the revenue
projections, future cash
flow, discount rates /
weighted average cost of
capital that were used by
them.

Tested the arithmetical
accuracy of the

Impairment sheet.
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rights has been determined as a key audit
matter. (Refer Note No. 2.1 {d) & Note 2.1 {r)
of accounting policy relating to Intangible
Assets,

Assessment of Impairment of Goodwill on
Consolidation

Goodwill on consolidation is tested for
impairment as per Ind AS 36 on an annual basis
by the Group using enterprise value of
respective subsidiary company to which the
goodwill relates to.

Enterprise value calculation involves use of
future cashflow projections, discounted to
present value, terminal value and other
variables. These wuse of management
projections and estimates results in inherent
risk of error with respect to the valuation of
Goodwill and accuracy of impairment loss, if
any.

Goodwill amounting to Rs. 10,144.46 Lakhs as
on March 31, 2025 (March 31, 2024: 10,144.46
Lakhs) arising out of business combination as
per Ind AS 103 has heen tested for impairment
by the management. {Refer Note No. 2(c) &
Note No-2.1 (r) for accounting policy relating to
Goodwill on Consolidation, Note No. 05 of
Consolidated Financial Statements for the year
ended 31.03.2025)

Therefore, Impairment of Goodwill has been
considered as a Key Audit Matter.

Our Audit Procedures included
the following :-

e Verified the
appropriateness of the
Group’s accounting policy
on impairment of Goodwill
and Valuation
Methodology applied in
determining the enterprise
value.

e Checked the Impairment
Sheet provided by the
Management.

s Obtained the Management
Representation on the
assumptions around the
key drivers of the revenue
projections, future cash
flow, discount rates [/
weighted average cost of
capital that were used by
them.

e Tested the arithmetical
accuracy of the
Impairment sheet.

Provisioning of Major Maintenance/Periodic
Maintenance/resurfacing expenses (Refer
Note No. 23{a) and 57 of the Consolidated
Financial Statements)

As per Concession Agreement, the Group is
obligated to perform regular maintenance
along with periodic maintenance of road assets

Our Audit Procedures included
the following :-

e Understood the Group’s
Process associated with
the estimation of
resurfacing obligation.
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during the entire concession period. The | « Verified the requirement

Periodic maintenance includes resurface of
pavements, repairs of structures and other
equipment and maintenance of service roads.
The Group has estimated the provision
required towards major maintenance in
accordance with Ind AS 37 “Provisions,
Contingent Liabilities and Contingent Assets”.
The Provision made by the Group over the
Concession involves detailed Calculation and
Judgement and accordingly, the major
maintenance expense is considered to be the
Key audit Matter.

under Concession
agreement and Group’s
accounting policy.

e Tested the assumption
used in determining the
major maintenance
provision.

e Tested the arithmetical
accuracy and also verified
the disclosure in the
Consolidated Financial
Statements.

Computation and disclosures as prescribed in
the SEBI InviT regulations relating to
Consolidated Statement of Net Assets at Fair
Value and Consolidated Total Returns at Fair
Value

As per SEBI InvIT regulations, the Trust is
required to disclose statement of net assets at
fair value and statement of total returns at fair
value. The fair value 1is determined by
forecasting and discounting future cash flows
from the operations of the investee entities
which involves management estimates and
judgements. These estimates and judgements
include discounting rates, Tax rates and
inflation rates which are considered for
computing the fair value.

There is an inherent risk in the computation of
fair value due to the use of estimates and
judgements mentioned above.

Therefore, computation and disclosures of
Consolidated statement of net assets at fair
value and Consolidated statement of total
returns at fair value is considered as a Key
Audit Matter.

Refer Note-2.1(r) Significant Accounting
Assumptions — Fair Value and Disclosures and

Our Audit Procedures included
the following :-

e (Obtained the
understanding of the
requirements of SEBI InvIT
regulations for disclosures
relating to Consolidated
Statement of Net Assets at
Fair Value and
Consolidated Statement of
Total Returns at Fair Value.

e Assessed the Valuation
Report issued by the

Independent Valuer
engaged by the
management. Also
assessed the
appropriateness of the
Trust's valuation

methodology applied in
determining the fair
values.

e Obtained Management
representation in  this
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Statement of net assets at fair value and
Statement of total returns at fair value in the
Consolidated financial statements.

respect.

o Tested the arithmetical
accuracy of computation in
the statement of net assets
and total
value.

returns at fair

» Ensured that disclosures is
in compliance with SEBI
InvIT regulations relating to
the statement of net
assets at fair value and the
statement of totial returns
at fair value.

Classification of unit holders’ funds as equity
(as described in Note 18 of the consolidated
financial statements)

The InviT is required to distribute to
Unitholders not less than ninety percent of its
net distributable cash flows for each financial
year. Accordingly, a portion of the unitholders’
funds contains a contractual obligation of the
Trust to pay to its Unitholders cash
distributions. The Unitholders’ funds could
therefore have been classified as a compound
financial instrument which contains both
equity and liability components in accordance
with Ind AS 32 - Financial Instruments:
Presentation. However, in accordance with
SEBI Master Circulars (No.SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024 issued
under the InviT regulations) issued under the
InvIT Regulations, the unitholders’ funds have
been classified as equity in order to comply
with the mandatory requirements of Section H
of Annexure A to the SEBI Circular dated 20-
Oct-2016 dealing with the minimum
disclosures for key financial statements.
Considering the judgment required
classification of unit holders’ funds as equity
and liability, this is considered as a key audit

for

Our audit procedures
included, among others:

We obtained and read the
requirements for classification
of financial liability and equity
under Ind AS 32 and evaluated
the provisions of SEBI Circulars
for classification/presentation
of unit holders’ funds in the
financial statements of an
Infrastructure Investment
Trust.

We read and assessed the

disclosures Included in the
standalone financial
statements for compliance
with the relevant
requirements of InviT
regulations
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| | matter. |

INFORMATION OTHER THAN THE CONSOLIDATED FINANCIAL STATEMENTS AND
AUDITOR’S REPORT THEREON

The Board of Directors of the Investment Manager is responsible for the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Report of Investment Manager including
annexures to Investment Manager's Report and other information as required to be
given by SEBI InviT Regulations, but does not include the consolidated financial
statements and our report thereon.

Our opinion on the consolidated financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial statements
or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

When we read the other information, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance and take appropriate actions necessitated by the circumstances and
the applicable laws and regulations

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT MANAGER FOR
THE CONSOLIDATED FINANCIAL STATEMMENTS

The Board of Directors of Investment Manager is responsible for the preparation of
these consolidated financial statements that give a true and fair view of the
consolidated Balance Sheet as at 31 March 2025, consolidated statement of Profit &
Loss including other comprehensive income, consolidated cash flows and consolidated
statement of changes in Unitholder's equity for the year ended 31 March 2025, the
consolidated net assets at fair value as at 31 March 2025, the consolidated total
returns at fair value of the Group and the net distributable cash flows of the Trust and
its subsidiaries for the year ended 31 March 2025 in accordance with the
requirements of the SEBI InvIT Regulations, Indian Accounting Standards as defined in
Rule 2(1) (a) of Companies (Indian Accounting Standards) Rules, 2015, as amended
“Y\ and other accounting principles generally accepted in India, to the extent not
inconsistent with SEB! InviT Regulations. The respective Board of Directors of the
subsidiary company included in the Group are responsible for maintenance of
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adequate accounting records for safeguarding of the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgements and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls for ensuring the accuracy and completeness of accounting
records, relevant to the preparation and presentation of the consolidated financial
statements that give a true and fair view and are free from material misstatement,
whether due to fraud and error, which have been used for the purpose of preparation
of the consolidated financial statements by the Board of Directors of Investment
Manager, as aforesaid.

In preparing the consolidated financial statements, the Board of Directors of
Investment Manager and respective Board of Directors of the company included in
the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors of the Investment Manager and the respective Board of
Directors of the subsidiary company included in the Group are also responsible for
overseeing the financial reporting process of the Group.

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e (Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Group’s
internal controls.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
Board of Directors of the Investment Manager.

e Conclude on the appropriateness of the Board of Directors of Investment
Manager use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’'s report. However, future events or conditions may cause
the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group of which we
are the independent auditors, to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and
performance of the audit of financial statements of such entities included in
the consolidated financial statements of which we are the independent
auditors. We remain solely responsible for our audit opinion.
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Materiality is the magnitude of misstatements in the consolidated financial
statements that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the resulis of our work; and (i) to
evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most signhificance in the audit of the consolidated financial
statements of the current pericd and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMIENTS
Based on our audit and as required by SEBI InvIT Regulations, we report that:

a) We have sought and obtained zall the information and explanations which to the
best of our knowledge and helief were necessary for the purposes of our audit of
the aforesaid consolidated financial statements.

b) the consolidated Balance Sheet, the consolidated Statement of Profit and Loss, the
consolidated Statement of Cash Flows, the consolidated Statement of Changes in
Unitholders’ Equity, the consolidated Statement of Net Assets at fair value, the
consolidated Statement of Total Returns at fair value and the Statement of Net
Distributable Cash Flows of the Trust and its subsidiaries dealt with by this Report
are in agreement with the books of account.
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¢} In our opinion, the aforesaid financial statements comply with the Indian
Accounting Standards as defined in Rule 2(1){a) of Companies {Indian Accounting
Standards) Rules, 2015, as amended, to the extent not inconsistent with SEBI InvIT
regulations.

d) There were no amounts which were required to be transferred to the Investor
Protection and Education Fund by the Trust.

For A. R. & Co.
Chartered Accountants
FRN, 002744C

CA Mohd Azam Ansari
Partner

Membership No: 511623

UbIN: 25511622 BYMHNOV 2964

Place: New Delhi
Date: 28.05.2025
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NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2025

(Al amousts in ¥ lakh unless atherwise stated)

Particulars Note No.| As at March 31, 2025] Asat March 31, 2024
[ASSETS
1) Non - Current Assets
(2) Property, Plant and Equipment 3 1,051.35 219.29
{b) Capital work in Progress (CWIP) 4 7744 19.76
{c) Goodwill 5 10,144.46 10,144.46
{d) Right of Use Assets 6 924,11 -
{¢) Other Intangible assets 7 26,10,313.87 [0.88,670.84
(f} Financial Assets
(i} Other Financial Asscts 8 20,928.04 10,177.86
(2) Deferred Tax Assets (net) 9 32,996.44 11.523.20
(i) Other Non Current Assets 10 17,74,096.55 15,70,649.18
Total non-current asscts 44,50,532.26 26,91,404.59
2} Current Assets
(a) Contract Assets 11 461.43 -
(b) Financial Assets
(i) Trade receivables 12 1,634.94 38520
(ii} Cash and Cash Equivalents 13 46,560.79 46,400.78
(iii} Bank Balances Other than Cash & Cash Equivalents 14 - 504.26
(iv) Other financial assets 15 31.88 13.26
(c) Current Tax Assets {Net) 16 132.36 22.38
(d) Other current assets 17 3,525.25 2,303.89
Total current assets 52,346.65 49,629.77
TOTAL ASSETS 45,02,878.91 27,41,034.36
EQUITY AND LIABILITIES
EQUITY
1) Unit Capital 18 22,97.095.67 14,67,093.46
2) Initial settlement amount 0.10 0.10
3) Other Equity 19 (99,768.17) {27,541.44)
Total Equity 21,97.327.60 14,39,552,12
LIABILITIES
I} Non-Current liabilitics
{a) Financia! liabilities
(i) Borrowings 20 21,47,149.53 11,63,394.94
(ii) Lease Liabilitics 21 809.52 -
(iii) Other Financial liabilities 22 1,485.72 80.90
(b) Provisions 23 34,564.12 35,923.32
Total nor-current liabilities 21,34,008.89 11,99,39%.16
2) Current liabilitics
(a) Financial liabilities
(i) Borrowings 24 19,899.70 10,054.00
(ii} Lease Liabilities 25 136.16 -
{iii) Trade Payables 26
(a) Total Qutstanding, dues of micro and small enterprises 1,511.80 276.00
(b} Total outstanding, dues of creditors other than micro and small enterprises 8,656.80 4,479.00
(iv) Other financial liabilities 27 8,669.68 7.224.53
(b) Other current lisbilities 28 [,171.38 463.23
(¢) Provisions 29 81,439.56 79,404.66
(d) Current Tax Liabilities (Net) 30 57.34 181.66
Total current liabilitics 1,21,542.42 1,02,083.08
Total liakilitics 23,05,551.31 13,01,482.24
TOTAL EQUITY & LIABILITIES 45,02,878.91 2741,034.36
Material Accounting Policies 1-2
The accompanying notes form an integral part of these consolidated financial statements. 3-74
This is the Consolidated Balance Sheet referred to in our report of even date.
For A.R. & Co. For and on behalfl of National Highways Infra Trust (By

Chartered Accountants
Firm Registration no. 002744C

Wk
CA Mohd. Azam Ansari Mahavir Parsad Sharma
Partner Director
M.No.511623 DIN: 06858141 DIN: 03158413

£7 5
Date : 28th May 2025 Mathet¥ George I m’glgh

G
Place : New Delhi Chief Financial Officer Canipliance Officer



NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025

{All amounts in 2 lakh unless othcnwise stated)

Particulars Note For the Year ended For the year ended
: No. March 31, 2025 March 31, 2024
INCOME
Revenue from Operations 31 2,36,381.72 94,390.77
Interest Income 32 2.346.50 871.71
Profit on sale of investments 33 2,592.31 2.141.16
Other Income 34 237.77 39.53
TOTAL INCOME 2,41,558.30 97.463.17
EXPENSES
Investment Manger Fee 2,158.20 1.800.00
Trustee Fee 11.33 9.60
Valuation expenses 5745 11.07
Annual listing fees 53.80 53.80
Rating fees 30.33 7.73
Insurance expenses L712.79 737.91
Custodian Fees 297 315
Project Management Fees 1,416.00 1.168.20
Operating Expenses 35 31.276.49 13.663.60
Employee Benefits Expenses 36 2,526.49 1,156.60
Finance Cost 37 1,05,547.92 28.023.17
Depreciation & Amortization Expense 38 79.720.08 24,771.04
Audit Fees 39
- Statutory audit fees 16.89 18.49
- Other audit services (including certification) 6.78 1.72
Other Expenses 40 4,788.08 2,569.62
TOTAL EXPENSES 2,29,325.60 73,997.70
Profit / (Loss) before Tax 12,232.70 23,465.47
Tax Expenses 41
Current Tax 1,205.32 886.30
Current tax - earlier years - (2.52)
Deferred Tax (21,473.24) (6,837.88)
Total Tax (20,267.92) (5,954.10)
Profit/ (loss) for the year 32,500.62 29,419.57
Other Comprehensive Incore
Items that will not be reclassified to Profit or Loss (0.76) 0.10
Income tax relating to items that will not be reclassified to profit or loss 0.16 0.03
{0.62) 0.13
Total Comprehensive Income for the year 32,500.00 29,419.70
Earnings per Unit
Basic 42 2.45 390
Diluted 42 2.45 3.90
Material Accounting Policies -2
The accompanying notes form an integral part of these consolidated financial
statements. 3-74

This is the Statement of Profit and Loss referred to in our report of even date.

For A.R. & Co.
Chartered Accountants
Firm Registration no. 002744

CA Mohd. Azam Ansa
Pariner
M.No.511623

Date : 28th May 2025
Place : New Delhi

Ralkshii Jaia
Director
DIN: 06858141

Mathew George

Chicef Financial Officer

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

WiRg—

Mablavir Carsad Sharma
Director
DIN: 03158413

n Slrg:(

omplmnce Officer




NATIONAL HIGHWAYS INFRA TRUST

SEBI Registration Number :- IN/EnvIT/20-21/0014
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

(All amounts in ? lakh unless othenwise stated)

Particulars For the Year ended For the year ended
March 31, 2025 March 31, 2024

. OPERATING ACTIVITIES
Net Profit/(Loss) Before Tax 12,232.70 23.463.47
Adjustments for :
Depreciation and Amortization 79.720.08 24,771.04
Profit on redemption of mutual funds (2,592.31) (2,141.16)
Interest income from FDR (2,346.50) (871.71)
Finance Cost (net) 98.790.59 25,015.90
Provision for major maintenance expenses 15.544.89 8.444.05
Unwinding interest on major maintenance provision & Infrastructure Upgrade 6,694.19 2,867.62
Unwinding interest on Lease Liability 41.47 -
Liabilities no longer required written back (51.01) -
Provision for Leave encashment and Gratuity 95.87 52.43
Operating Profit/(Loss) before Working Capital Changes 2,08,129.97 81,603.64
Working Capital Adjustments:
Decrease / (Increase) in Trade & Other Receivables (1,660.16) (34.34)
Decrease / (Increase) in Other Non Current/Current Assets (1.242.65) (516.99)
Decrease / (Increase) in Other Financial Assets (149.39) (296.44)
Increase / (Decrease) in Trade & Other Payables 5.495.34 12.68
Increase / (Decrease) in Other Financial Liabilities (36.31) 188.39
Increase / (Decrease) in Provisions (4.82) 3.57
Increase / (Decrease) in Other Current Liabilities 774.39 229.27

2,11,306.37 81,182.64

Income Tax paid (1,439.61) (721.42)
Net Cash Flows from/(used in) Operating Activities 2,09,866.76 80,461.22

, INVESTING ACTIVITIES
Purchase of Property, Plant & Equipment, including CWIP. capital creditors
and capital advances (18,25,731.37) (15,82,977.68)
Investment in FDR (9,333.75) (951.26)
Interest received on maturity of FDR 1,536.08 810.99
Profit on redemption of mutual funds 2,592.31 2,141.16
Net cash flows from (used in) Investing activities (18,30,936.73) '(15,80,976.79)

. FINANCING ACTIVITIES
Proceeds from Issue of Unit Capital 8,33,907.75 7.27.206.41
Expense incurred towards institutional unit allotment (3,941.49) (1.471.46)
Precessing Fee paid (1,513.71) (1,482.16}
Distribution to Unit Holders (1,04,726.73) (54,491.29)
Proceeds from Long Term Borrowings 11,19,205.61 8,84,700.00
Payment of Rent (80.25) -
Financing charges paid (97,063.37) (24,909.51)
Repayment of Long Term Borrowings (1,24,557.83) (3,759.73)
Net cash flows from (used in) Financing activities 16,21,229.98 15,25,792.26
Net Increase/Decrease in Cash and Cash equivalents (A+B+C) 160.01 25,276.69
Cash and cash equivalents at the beginning of the year 46,400.78 21,124.08
Cash and cash equivalents at the end of the year 46,560.79 46,400.78




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/2¢-21/0014
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

Reconciliation of liabilities arising from Financing Activities pursuant to Ind AS 7- Statement of Cash Flows.

Particulars For the Year ended For the year ended
March 31, 2025 March 31, 2024
a) Carrying amount of debt at the beginning of the year 11.73.448.94 2,94,158.33
b) Additional borrowings during the year 11,19,205.61 8,84,700.00
¢) Repayments during the year (1,24.557.83) (3.759.73)
d) Other adjustments/settlements during the year - -
¢) Transaction Cost adjustment (1.047.49) (1,649.66)
) Unwinding of interest - -
g) Carrying amount of debt at the end of the year 21,67,049.23 1%,73,448.94

This is the Consolidated Cash Flows Statement referred to in our report of even date.

For A.R. & Co.
Chartered Accountants
Firm Registration no. 002744C

CA Mohd. Azam Ansari Rakshit Jain
Partner Director
M.No.511623 DIN: 06858141
Date : 28th May 2025 Mathew George

Place : New Delhi

Chief Financial Officer

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

Wans

Mahavir Parsad Sharma
Director
DIN: 03158413

y.ﬁq‘
Gurjaf/Singh
Cotipliance Officer




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/2024/44 dated
May 15, 2024 issued under the InvIT regulations)

Consolidated Statement of Net Assets at Fair Value {All amounts are in £ lakh unless otherwise stated)
As at March 31,2025 As at March 31, 2024

Particulars Book value Fair value® Book value Fair value®

A. Assets 45,02,878.91 48,98,628.74 27,41,034.36 29.47,706.90
B. Liabilities (at book value) 23,05,551.31 23,05,551.31 13,01,482.24 13,01,482.24
C. Net assets (A-B) 21,97,327.60 25,93,077.43 14,39,552.12 16,46,224.66
D. No of units 1,93,68,50,600 1,93,68,50,600 1,31,22,00,600 1,31,22,00,600
E. NAV (C/D} 113.45 133.58 109.71 125.46

AFair values of total assets relating to the Trust as at March 31, 2025 & March 31, 2024 as disclosed above are based on the independent valuer
repori.

Consolidated Statement of Total Return at Fair Value: {AH amounts are in ¥ lakh unless otherwise stated)
Particulars As at As at
March 31, 2025 March 31, 2024
Total comprehensive income for the year {As per the 32,500.00 29,419.70
" Consolidated Statement of Profit and Loss)
Add: Other changes in fair value for 3,95,749.83 2.06,672.55
[Total return 4,28,249.83 2,36,092.24 |

* In the above statement, other changes in fair value for the year ended March 31, 2025 & March 31, 2024 have been computed based on the
independent valuer report.

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

For A.R. & Co. For and on behalf of National Highways Infra
Chartered Accountants
Firm Registration no. 002744C

h2hoor
CA Mohd. Azam Ansari Mahavir Parsad Sharina
Partner Director Director
M.No.511623 DIN: 06858141 DIN: 03158413
¥¢
Date : 28th May 2025 Mathew George G jaZ Singh

Place : New Delhi Chief Financial Officer Compliance Officer



A, Initial Settlement Amount

NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InviT/20-21/0014
CONSOLIDATED STATEMENT OF CHANGES IN UNIT HOLDER'S EQUITY FOR THE YEAR ENDED MARCH

31,2025

{All amounts in T lakh unless otherwise stated)

Particulars

Amount

Balance as at April 1, 2023
Changes in unit capital
Balance as at March 31, 2024
Changes in unit capital
Balance as at March 31, 2025

0.10

0.10

0.10

B. Unit Capital * (All amounts in T lakh unless otherwise stated)
Particulars Number of unit Amount

Balance as at April 1, 2023 72,64,05,200.00 7,41,604.32
Changes in unit capital 58.57,95,400.00 7.27.206.41
Offer related expenses (L.787.27)
Balance as at March 31, 2024 1,31,22,00,600 14,67,093.46
Changes in unit capital 62,46,50.000 8,33.907.75
Offer related expenses (3.905.54)
Balance as at March 31, 2025 1,93,68,50,600 22,97,095.67

Issue expenses of Rs. 3,905.54 lakhs (March 31, 2024: Rs. 1.717.27 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 in 2 lakh unless otherwise siated)
Items of Other Comprehensive )
Income
Parti Reserves and Surplus Items that will not be reclassified to
articulars Total
profit or loss
Retained Earnings Remeasurement of Defined Benefit
Obligation/ Plan
Balance as at April 1, 2023 (2,469.86) - (2,469.86)
Profit/ (Loss) for the year 29.419.57 0.13 29.419.70
Less: Distribution to unit holders”
Interest 53.701.68 - 53,701.68
Other [ncome 789.60 - 789.60
Balance as at March 31, 2024 (27,541.57) 0.13 (27,541.44)
-Profit/ (Loss) for the year 32,500.62 (0.62) 32.500.00
Less: Distribution to unit holders®
Interest 1.03.913.17 - 1.03,913.17
Other Income 813.56 - §13.56
Balance as at March 31, 2025 (99,767.68) (0.49) (99,768.17)

~This distribution relates to the distributions during the Financial Year along with the distribution related to the period February 01,2024 to March
31, 2024 and does not include the distribution relating to the period March 01, 2025 to March 31, 2025, 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.

* Reftr Note No. 18
** Refer Note No. 19

For A.R. & Co.
Chartered Accountants
Firm Registration no, (02744

4\ For and on behalf of National Highways Infra Trust (By
ational Highways Infra Investment Managers Private

imited \

32
CA Mohd. Azam Aasari || Rakshit Jain Mahavir Parsad Sharma
Partner Director Director
M.No.511623 DIN: 06858141 DIN: 03158413
Gl o
Date : 28th May 2025 Mathew George G Jmﬁ{ingh
Place : New Delhi Chiief Financial Officer Cotpliance Officer

v



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/2024/44 dated May 15,
2024 issued under the InvIT regulations)

a) Statement of Net Distributable Cash Flows (NDCF) at Trust Level (NHIT)
(All amounts are in 2 [akh unless otherwise siated)

S.No. |Particulars Amount

1  |Cashflows from operating activitics of the Trust (3.757.34)

2 |(+) Cash flows received from SPV’s / Investment entities which represent distributions of NDCF computed as per 218.819.26
relevant framework (Refer Notes Below) TR

3 |(#) Treasury income / income from investing activities of the Trust (interest income received from FD, any
investment entities as defined in Regulation 18(5). tax refund, any other income in the nature of interest, profit on 1,791.88
sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments)

4 |¢+) Proceeds from sale of infrastructure / real estate investiments, infrastructure / real estate 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 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

5 |(+) Proceeds from sale of infrastructure investments, infrastructure 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, if such proceeds are not intended to be invested subsequently.

6 |(-) Finance cost on Borrowings, excluding amortisation of any transaction costs, recognized in Profit and Loss
account of the Trust

7 [(-) Debt repayment at Trust level (to include principal repayments as per scheduled EMI’s except if refinanced
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new (10,153.22)
debt in any form or equity raise)

8  |(-) any reserve required to be created under the terms of, or pursvant to the obligations arising in accordance with,
any: {i). loan agreement entered with financial institution, or (ii). terms and conditions, covenants or any other,
stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (ifi). terms and
conditions, covenants or any other stipulations applicable to external commercial barrowings availed by the Trust

(98.324.42)

or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the Trust operates or owns the infrastructure (5:233.04)
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). statutory. judicial, regulatory. or sovernmental stipulations.
9 l{-) any capital expenditure to the extent not funded by debt / equity or from reserves created in the earlier years -
10 [NDCEF at Trust level as on 31st March 2025 1,03,143.12
Adjustment to Net Distributable Cash Flows
§. No. | Particulars Amount
1{Net Distributable Cash flow for the year (From {10) Above) 1,03,143.12
2|Less: NDCF Already Distributed during the period ended February 2025 (95,475.72)
3 Il:alanr.c Distributable Cash Flow for the period ended March 2025 7,667.40
otes:

I This NDCF includes cash flows received from SPV after 31st March 2025 but before the date of the Board Meeting of the InvIT i.c. 28th May
2025. Rs. 3801.27 Lakhs received from NWPPL and Rs. 2328.81 Lakhs received from NEPPL.

2 In accordance with the SEBI circular no. SEBVHO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, the framework for computation of Net
Distributable cash flows (“NDCF") is revised with effect from April 01, 2024. Accordingly, NDCF for the period April 01, 2024, to March 31,
2025, has been calculated and presented in accordance with the revised framework. NDCF for the periods on or before March 31, 2024, has been
caleulated and presented as per the earlier framework and has been disclosed/reproduced in Annexure 1 to the audited standalone financial
statements.




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

Disclosures pursuant to SEBI circulars {SEBI Master Circular No.SEBIVHO/DDHS-PoD-2/P/CIR/2024/44 dated iVay 15,

2024 issued under the InvIT regulations)

b. Statement of Net Distributable Cash Flow (NDCF) at SPV Level (NWPPL)

{All amounts in 2 lakh ynless otherwise stated)

S. No. |Particulars Anount
1 |Cash flow from operating activities as per Cash Flow Statement. 85,603.21
(+) Treasury income / income from investing activities (interest income received from FD, tax refund, any other| 1,420.42
2 |income in the nature of interest, profit on sale of Mutual funds. investments. assets etc., dividend income ete.,
excluding any Ind AS adjustments)
3 (+) Proceeds from sale of infrastructure / real estate investments, infrastructure / real estate 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 costs -
= Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT Regulations or Regulation -
18(7) of InvIT Regmlations or any other relevant provisions of the REIT/InvIT Regulations
(+) Proceeds from sale of infrastructure/ real estate investments, infrastructure/ real estate assets or sale of shares of] -
4 SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(16)(d) of]
REIT Regulations or Regulation 18(7) of InvIT Regulations or any other relevant provisions of the REIT/InviT)
Regulations, if such proceeds are not intended to be invested subsequently
5 {-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account and -
any sharehplder debt / loan from Trust
6 {-) Debt repayment (to include prineipal repayments as per scheduled EMI’s and to exclude any debt refinanced -
through new debt or equity raise as well as repayment of any shareholder debt / loan from Trust )
{-) any reserve required 1o 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/ HoldCos
have availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities
issued by the Trust ot any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other stipulations
7  |applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement
pursuant to which the SPV/ HoldCo operates or owns the infrastructure assel, 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). statutory, judicial,
regulatory, or governmental stipulations: or
g {-) any capital expenditure to the extent not fiinded by debt / equity or from reserves created in the earlier years (521.43)
9 [Net Distributable Cash Flow for the year ended March 2025 86,502.20
Adjustntent to Net Distributable Cash Flows
S. No. | Particulars Amount
1  [Net Distributable Cash flow for the period (From (9} Above) 86,502.20
2 |Less: NDCF Already Distributed during the period ended March 2025 (88,367.24)
3 |Less: Retained for additional Working Capital -
4 |Add: Reserve Created in earlier years now released 504.26
53 |Add: NDCF pertaining to March 2024 distributed during the period ended June 2024 5,162.05
6 |Balance Distributable Cash Flow for the period ended March 2025 3,801.27

Notes:

In accordance with the SEBI circular no. SEBYHO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, the framework for computation of Net
Distributable cash flows (“NDCF”) is revised with effect from April 01, 2024. Accordingly, NDCF for the period April 01, 2024, to March 31.
2025, has been calculated and presented in accordance with the revised framework. NDCF for the periods on or before March 31, 2024, has been
caleulated and presented as per ihe earlier fiamewoik and has been disclosed/reproduced in Anneawee 2(i) to the audited consiidated financial

information.

FRN:
02744C




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Numbey ;- IN/InvIT/20-21/0014

Disclosures pursuant to SEBI circulars (SEBI Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15,

2024 issued under the InvIT regulations)

¢. Statement of Net Distributable Cash Fiow (NDCF) at SPV Level (NEFPL)

(All amounts in T lakh unless otherwise stated)

§. No. |Particulars Amount
1|Cash flow from operating activities as per Cash Flow Statement. 1,28,788.87
(+) Treasury income / income from investing activities (interest income received from FD, tax refund, any other| 688.25
2|income in the nature of inferest, profit on sale of Mutual funds, investments, assets etc.. dividend income ete..
excluding any Ind AS adjustments)
(+) Proceeds from sale of infrastructure / real estate investments. infrastructure / real estate assets or shares of SPVs -
or Investment Entity adjusted for the following
= Applicable capital gains and other taxes -
* Related debis settled or due to be seitled from sale proceeds -
« Directly attributable transaction costs -
» Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT Regulations or Regulation -
18(7) of InvIT Regulations or any other relevant provisions of the REIT/InvIT Regulations
(+) Proceeds from sale of infrastructure/ real estate investments, infrastructure/ real estate assets or sale of shares of] -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(16)(d) of]
REIT Regulations or Regulation 18(7) of InvIT Regulations or any other relevant provisions of the REIT/InvIT|
Regulations, if such proceeds are not intended to be invested subsequently
(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account and -
any shareholder debt / loan from Trust
(-) Debt repayment (to include principal repayments as per scheduled EMI’s and 1o exclude any debt refinanced -
through new debt or equity raise as well as repayment of any shareholder debt / loan from Trust )
(-} any reserve required 10 be created under the terms of, or pursuant to the obligations arising in accordance with, -
any: (1). loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos
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/ HoldCos, or (iii). terms and conditions, covenants or any other stipulations
7lapplicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement
pursuant to which the SPV/ HeldCo 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). statutory, judicial,
regulatory. or governmental stipulations; or
8 (- any capital expenditure to the extent not funded by debt / equity or from reserves created in the earlier years (589.67)
9|Net Distributable Cash Flow for the year ended March 31, 2025 1,28,887.44
Adjustment to Net Distributable Cash Flows
S.No. | Particulars Amount
1|Net Distributable Cash flow for the year (From (9) Above) 1,28,887.44
2{Less: NDCF Already Distributed during the year ended March 31, 2025 {1,24,321.94)
3|Less: Retained for Working Capital Requirement (2,236.69)
4|Balance Distributable Cash Flow for the year ended March 31, 2025 2,328.81

Notes:

In accordance with the SEBI circular no. SEBVHO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, the framework for computation of Net
Distributable cash flows (“NDCF”) is revised with effect from April 01, 2024. Accordingly. NDCF for the period Apri} 01. 2024, to March 31,
2025, has been calculated and presented in accordance with the revised framework. NDCF for the periods on or before March 31, 2024, has been
calculated and presented as per the carlier framework and has been disclosed/reproduced in Annexure 2(ii) to the audited conslidated financial

information.




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

Disclosures pursuant to SEBI circulars (SEBI Master Circular No.SEBL/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15,

2024 issued under the InvIT regulations)

d. Statement of Net Distributable Cash Flow (NDCF) at SPV Level (NSPPL)

(All amounts in T lakh unless othenwise stated)

S. No.

Particulars

Amount

1

Cash flow from operating activities as per Cash Flow Statement.

(767.97)

2

(+) Treasury income / income from investing activities (interest income received from FD, 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)

227.84

(+} Proceeds from sale of infrastructure / real estate investments. infrastructure / real estate 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 scitled from sale proceeds

+ Directly attributable transaction cosls

» Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT Regulations or Regulation
18(7) of InvIT Regulations or any other relevant provisions of the REIT/InvIT Regulations

(+} Proceeds from sale of infrastructure/ real estate investments. infrastructure/ real estate assets or sale of shares of]
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(16)(d) of}
REIT Regulations or Regulation 18(7) of InvIT Regulations or any other relevant provisions of the REIT/nvIT
Regulations, if such proceeds are not intended to be invested subsequently

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account and
any shareholder debt / loan from Trust

(-} Debt repayment (to include principal repayments as per scheduled EMI's and to exclude any debt refinanced
through new debt or equity raise as well as repayment of any shareholder 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 whom the Trust or any of its SPVs/ HoldCos
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/ HoldCos, or (iii). terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement
pursuant fo which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or cashilows
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 calied); or (v). statutory, judicial,
regulatory, or governmental stipulations: or

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

Net Distributable Cash Flow for the period ended Mareh 2025

{540.14)
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NATIONAL HIGHWAYS INFRA TRUST
Notes to Consolidated Financial Statements for the year ended March 31, 2025

GROUP INFORMATION AND NATURE OF OPERATIONS

The consolidaled financial statements comprise financial statements of National Highways Infra Trust (“the Trust™ or “InvIT™) and its
subsidiaries NWPPL (NHIT Western Projects private Limited (Formerly known as National Highways Infra Projects Private Limited)).
NEPPL (NHIT Eastern Projects Private Limited) & NSPPL (NHIT Southern Projects Private limited) (collectively. the Group).

The Trust is an irrevocable trust registered under the provisions of the Indian Trusts Act.. 1882 on October 19, 2020. It is registered under the
Sccuritics and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 on October 28, 2020 having registration number
IN/InvIT/20-21/0014.

The Trust was sctup by National Highways Authority of India (“"NHAI" or the “Sponsor™), an Infrastructure Development Trust in India. The
Trustee to the Trust is IDBI Trusteeship Services Limited (the “Trustee™) and Investment Manager for the Trust is National Highways Infra
Investment Managers Private Limited ("[nvestment Manager™).

The Trust has been formed (o invest in infrastructurc assets primarily being in the road sector in India. The Trust’s road praojects are
implemented and held through special purpose vehicles (“Project SPVs™/ ~Subsidiaries™). The units of the Trust were listed in Bombay Stock
Exchange and National Stock Exchange on November 10. 202,

During FY 21-22, the Trust acquired 100% equity control in NHIT Western Projects Private Limited {Formerly known as National Highways
Infra Projects Private Limited) (the “Project SPV™) from the Sponsor with effect from November 03, 2021. The Project SPV (NWPPL) has
entered into five concession agreements with National Highway Authority of [ndia ("NHAF") on March 30. 2021 for Tolling. Management.
Maintenance and Transfer of five toll road projects for a period of 30 years from the Appointed Date. The Appointed Date has commenced on
16.12.2021.

Further, Project SPV (NWPPL) entered into three new concession agreemtents with National Highway Authority of India ("NHAI™) on
September 26, 2022 for Tolling, Management. Maintenance and Transfer of three toll road projects for a period of 20 years from the Appointed
Date. The Appoinied Date has commenced on 29.10.2022,

During Previous financial year, the Trust has invested in the equity share capital of the NHIT Eastern Projects Private Limited {Project SPV -
NEPPL) & holds 100% equity share capital.

The Project SPV (NEPPL) has entered into seven concession agreements with National Highway Authority of India ("NHAI™) for Tolling.
Management, Maintenance and Transfer of seven toll road projects for a period of 20 years frem the Appointed Date. The Appointed Date has
commenced on 01.04.2024.

During Cusrent financial year. the Trust has invested in the equity share capital of the NHIT Southern Projects Private Limited (Project SPV -
NSPPL) & holds 100% equity share capital.

The Project SPV (NSPPL) has entered into cleven concession agreements with National Highway Authority of India ("NHALI™) for Tolling,
Management, Mainienance and Transfer of eleven toll road projects for a petiod of 20 years from the Appointed Date. The Appointed Date
has commenced on 01.04.2023.

The registered office of the Trust is G-3 & 6. Sector-10, Dwarka. Delhi - 110075.

The consolidated financial statements were authorised for issue in accordance with resolution passed by the board of directors of the Investment
Manager 28" May 2025.

MATERIAL ACCOUNTING POLICIES

Basis of Preparation

The Consolidated Financial Statements of the Group comprising of the Consolidated Balance Sheet as at March 31, 2025, and the Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Statement of Cash Flows, the Consolidated Statement
of Changes in Unitholders® Equity for the year ended March 31, 2025, the Consolidated statement of Net Assets at fair value & the Consolidated
statement of Total return at fair value as at March 31. 2025, and the Consolidated statement of Net Distributable Cash Flows (NDCFs) and a
summary of material accounting policies and other explanatory notes for the year ended March 31, 2025 have been prepared in accordance
with the Indian Accounting Standard as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules. 2015, as amended

{"Ind AS™. and other accounting principles generally accepted in India to the extent not inconsistent with the InvIT Regulations,

The Consolidated Financial Statements of the Group for the Year ended March 31. 2025 has been prepared in accordance with Indian
Accounting Standard. as defined in Rule 2{1}(a) of the Companies (Indian Accounting Standards) Rules. 20135 (as amended) (“Ind AS™) and
other accounting principles generally accepted in India to the extent not inconsistent with the Securities Exchange Board of India {Infrasiructure
Investment Trusts) Regulations. 2014 (“InvIT regulations™} (as amended) including SEBI Master Circular No.SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024 hercin after referred to as “SEBI Master Circular™. Refer note 18 on presentation of "Unit capital” as
"Equity” instead of compound financial instruments under Indian Accounting Standard (Ind AS) 32- Financial Instruments: Presentation). The
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NATIONAL HIGHWAYS INFRA TRUST
Notes to Consolidated Financial Statements for the year ended March 31, 2025

The Consolidated Financial Statements are presented in India Rupees which is also the functional currency of the Group. and all values are
rounded 1o the nearest lakhs. unless otherwise indicated.

Basis of Consolidation

The consolidated financial statements incorporate the financial statements of the Trust and it's Project SPVs® (NWPPL - from date of
acquisition i.e. November 3. 2021. Project SPV - NEPPL - from date of incorporation i.e. April 19, 2023 & Project SPV — NSPPL — from date
of incorporation i.c. March 08, 2023).

Group consolidates entities which it owns or controls. Control exists when the Trust has power over the entity. is exposed. or has rights. 10
variable returns from its involvement with the entity and has the ability to affect those returns by using its power over the entity. Power is
demonsirated through existing rights that give the ability to direct relevant activitics. those which significantly affect the entity’s returns.
Subsidiaries are consolidated from the date on which control is transferred to the Group until the date control ceases.

Consolidated Financial Statements are prepared using uniform accounting policies for like transactions and other cvents in similar
circumstances. The Group combines the financial statements of the Trust and its subsidiaries line by line adding together like items of assets.
liabilities, equity, income and expenses. Intercompany transactions. balances and unrealized gains on transactions between group companies
are eliminated.

Business Combination/ Goodwill on Acquisition

The Group acquires operational toll road SPV from the Sponsot. The Key activity for these SPVs is toll collection and the maintenance of the
toll roads.

Based on evaluation vis-a-vis the guidance on definition of business under Ind AS 103 and also kecping in view the relevant guidance on
similar fact patierns available under accounting standards applicable in other jurisdictions, the management has classified the acquisition of
toll road SPVs as business combinations.

Business combinations are accounted for using the acquisition method. For each business combination. the Group elects whether to measure
the non-controlling interests in the acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets. Acquisition
related costs are recognised in the statement of profit and loss as incurred.

The acquiree’s identifiable assets, liabilitics and contingent liabilities that meet the condition for recognition are recognised at their fair values
at the acquisition date.

Goodwill is initially measured at cost which is not amortised. however, it is tested for impairment annually. In the cvent of cessation of
operations of a subsidiary. the unimpaired goodwill is written off fully.

Any impairment loss for goodwill is recognised in the consolidated statement of profit or loss, An impairment loss recognised for goodwill is
not reversed in subsequent periods. Where goodwill has been allocated to a cash generating unit and part of the operation within that unit is
disposed of, the goodwili associated with the disposed operation is included in the carrying amount of the operation when determining the gain
or loss on disposal.

Goodwill disposed in these circumstances is measured based on the relative values of the disposed operation and the portion of the cash-
generating unit retained.

Summary of Material Accounting Policies

Current versus non-current classification

Based on the time involved between the acquisition of assets for processing and their realisation in cash and cash equivalents, the group has
identified twelve months as its operating cyele for determining current and non-current classification of assets and liabilities in the balance
shewt.

Revenue Recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow 1o the Group and the revenue can be reliably
measured. regardless of when the payment is being made. Revenue is measured at the fair value of the consideration received or reccivable.
taking into account contractually defined terms of payment and excluding taxes or duties collecied on behalf of the government.

The specific recognition criteria described below must also be met before revenue is recognised:
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NATIONAL HIGHWAYS INFRA TRUST
Notes to Consolidated Financial Statements for the year ended March 31, 2025

Tell Revenue - Toll Revenue from users of toll roads held by subsidiany companies is recognised in respect of toll revenue accrued for
respective toll road projects. Revenue from electronic toll collection is recognised on accrual basis.

Interest income - Interest income is recognised using the effective interest method.
Dividends - Dividend income is recognised when the Group’s right to receive the payment is established.

Claims with National Highways Authority of India {"NHAI') and other government authorities are accounted as and when the maoney is
received from the respective authorities. in cases of monetary compensations.

Other items - Other items of income are recognised as and when the right to receive the income arises.
Property, plant and equipment

PPE is recognised when it is probable that future economic benefits associated with the item will flow to the group and the cost of the item can
be measured reliably.

PPE is stated at original cost at gross value including taxes. All directly attributable costs related to the acquisition of PPE and, borrowing costs
in case of qualifying assets are capitalised in accordance with the Group's accounting policy.

Subscquent costs are included in the asset’s carrying amount or recognised as a separate assel. as appropriate, only when it is prabable that
future economic benefits associated with the item will flow to the group and the cost can be measured reliably, PPE not ready for the intended
use on the date of the Balance Sheet are disclosed as “Capital work-in-progress™.

Depreciation is recognised using straight-line method so as to write off the cost of the assets (other than freehold land and capital work-in-
progress) less their residual values over their useful lives specified in Schedule 11 10 the Act. The estimated useful lives. residual values and
method of depreciation are reviewed at the end of each financial year. with the effect of any changes in estimate accounted for on a prospeclive
basis. The Group has estimated the following useful lives for its tangible fixed assets:

Category of Assets | Estimated useful life
(in years)

Temporary Structure 3

Computer 3

Office Equipmeut’s 3

Furniture & Fixiurcs 10

Plant and Machinery 5-20

Depreciation charge for impaired assets is adjusted in future periods in such a manner that the revised carrying amount of the asset is allocated
over its remaining useful life.

PPE is derccognized upon disposal or when no future economic benefits are expected from its use of disposal. Any gain or loss arising on
derecognition js recognized in the statement of profit and foss in the same period.

Where cost of a part of the asset (“asset component™) is significant 10 total cost of the asset and useful life of that part is different from the
useful life of the remaining asset, useful life of that significant part is determined separately. and such asset component is depreciated over its
separate useful life.

Depreciation on additions to/deductions from, owned assets is calculated pro rata to the period of use. Modification or extension to an existing
asset, which is of capital nature and which becomes integeal part thereof is depreciated prospectively over the remaining useful life of that
asset,

The estimated residual value of the PPE has been taken as 5% as prescribed in Schedule 11 to the Companies Act, 2013. Fixed Assets amounting
upte INR 5,000 are recognised in Statement of Profit and Loss in catirety in the year of purchase.

The residual values. useful lives and methods of depreciation of property. plant and equipment are reviewed at each financial year end and
adjusted prospectively, if appropriate.

Intangible assets

In accordance with Ind AS 38 “Intangible Assets™. Intangible assets arce recognised when it is probable that the future economic benefits that
are attributable to the asset will flow to the group and the cost of the assct can be measured reliably,

Intangible assets not rcady for the intended use on the date of the Balance Sheet are disclosed as “intangible assets under development™.
Intangible assets are derecognised when no future economic benefits are expected from use or disposal.




NATIONAL HIGHWAYS INFRA TRUST
Notes to Consolidated Financial Statements for the year ended March 31, 2025

Rights under Service Concession Arrangements — Toll Collection Rights

The Group has acquired rights for Tolling. Operation. Maintenance and Transfer of five toll road projects for a period of 30 years basis Toll
Concession agreements with NHAL group further acquired rights during the F.Y. 2022-23 for Tolling, Operation. Maintenance and Transfer
of three additional toll road projects for a period of 20 years w.e.f. 29.10.2022 basis Toll Concession agreements with NHAL and the same
have been recognised as Intangible Assets in the financial statements. Further. the group has entered into seven concession agreements with
National Highway Authority of India (“"NHAI™ for Tolling. Management. Maintenance and Transfer of seven toll road projects for a period
of 20 years from the Appointed Date. The Appointed Date has commenced on 01.04.2024 and therefore the revenue and expenses of these
seven road projects are recognised froPm Current financial year. During FY 2024-25. the group has entered into eleven concession agreements
with National Highway Authorily of India ("NHAI") for Tolling. Management, Maintenance and Transfer of eleven toll road projects for a
period of 20 years {rom the Appointed Date. The Appointed Date has commenced on 01.04.2025 and therefore the revenue and expenses of
these eleven road projects will be recognised from next Financial year.

Toll collection rights are stated at cost. less accumulated amortisation. impairment losses. if any. Cost includes {air value of upfront payments
towards acquisition and incidental expenses related thereto. and of corresponding obligations of the group under the Concession Agreement
entered with NHAY related to construction /improvements of the Project Highway granted to the project SPVs. Toll collection rights are
capilalized as intangible assels on the Appointed Date in terms of the Concession Agreement.

Extension of concession period by the Authority in compensation for elaims made by the Group are capitalised as part of Toll Collection Rights
on acceptance of the claim. Where the Group has a contractual right to an extension in the concession period as per the concession agreement,
the same is capitalized when the right to extension in the concession period is established at the estimated amount of cligible claims.

Amortisation of Intangible Assets

tn accordance with Ind AS 38 “Intangible Asscts™, Intangible assets should be amortized by a method which reflects the pattern in which the
assel’s future economic benefits are expected to be consumed by the group.

Toll Collection Righis are amortized basis a Consumption based model (using Passenger Car Unit (PCU) projections) over the tenure of the
Concession Agreement. The projected traffic is based on independent traffic volume projections: amortisation is revised in case of any material
change in expecied pattern of economic benefits.

Other intangible assets - Software purchased is amertized over a period of three to six years on straight line basis from the month in which the
addition is made. The estimated useful life is reviewed at the end of each reporting period. with the effect of any changes in estimate being
accounted for on a prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal procccds and the
carrying amount of the asset and are recognised in the statement of profit or loss when the asset is derecognised.

Employee benefits
Employee benefits include provident fund, grawity, compensated absences. and medical benefits.

i. Short term employee benefits
Employee benefits such as salaries, short term compensated absences. expected cost of bonus, ex-gratia and performance linked rewards
falling due wholy within twelve months of rendering the service are classified as short-term employee benefits and are expensed in the
period in which the employee renders the related service.

ii. Post-Employment Benefits
Defined contribution plan: A defined contribution plan is a post-employment plan under which an entity pays fixed contributions and
will have no legal or constructive obligations to pay further amounts. The Group contributes to provident fund and employees deposit
linked insurance scheme, and have no further obligations beyond making its contributions. The Group's contribution to the above funds
are charged to the Consolidated Statement of Profit and Loss.

Defined benefit plan: The Group has an un-funded benefit plan for post-employment benefits in the form of Grawity. The value of
obligation under the plan is determined by the group based on best estimate of the present value of the estimated future cash flows towards
the gratuity obligation. Defined benefit costs comprising current service cost. past service cost and gains or losses on settlements are
recognised in the Consolidated Statement of Protit and Loss as employee benelits expense. Gains or losses on the curtailment or settlement
of any defined benefit plan are recognised when the curtailment or settlement occurs.,

Actuzrial gains and losses arising from past experience and changes in actuarial assumptions are credited or charged to the statement of
OCT in the year in which such gains or losses are determined.
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iii. Termination benefits
Termination benefits such as compensation under employce separation schemes (wherever applicable) are recognised as expense in the
Consolidated Statement of Profit and Loss. Liability for the same is recognised at the earlier of when the group can no longer withdraw the
offer of the termination benefit.

iv, Other long-term employee benefits ) _
The present value of the obligation under long term employee benefit plans such as compensated absences is determined and is recognised
in a similar manner as in the case of defined benefit plans.

Long term employee benefit costs comprising current service cost and gains or losses on curtailments and scitlements. re-measurements
are recognised in the Consolidated Statement of Profit and Loss as employee benefit expenses. Interest cost implicit in long term employee
benefit cost is recognised in the Consolidated Statement of Profit and Loss.

Leases

The Group assesses whether a contract contains a lease. at inception of a contract. A contract is. or contains. a lease if the contract conveys the
right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right
to control the use of an identified asset. the group assesses whether: {i) the contract involves the use of an identified asset (ii) the group has
substantially all of the economic benefits from use of the asset through the period of the lease and (iii) the group has the right to direct the use
of the asset.

At the date of commencement of the lease. the Group recognizes a right-of-use asset (*“ROU™) and a corresponding lease liability for all lease
arrangements in which it is a [essee, except for leases with a term of twelve months or less (short-term leases) and low value leases. which are
accounted for as under.

Short-term leases and leases of low-value assets
Short term leases are leases with a term of twelve months or less. For short-term and low value leases. the Group recognises the lease payments
as an operating expense on a siraight-line basis over the term of the lease.

Borrowing costs

Borrowing costs include interest calculated using the effective interest method, amortization of ancillary costs and other costs the group incurs
in connection with the borrowing of funds.

Borrowing costs are expensed in the period in which they are incurred.

Financial Instruments

Financial assets and financial liabilitics are recognized when the Group becomes a party to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or
issue of financial assets and financial liabilitics are added to or deducted from the fair value of the financial assets or financial liabilities. as
appropriate, on initial recognition. However. transaction costs directly attributable to the acquisition of financial assets or financial liabilities
at fair value through profit or loss {("FVTPL") are recognized immediately in the Statement of Profit and Loss.

If the Group determines that the fair value at initial recognition differs from the transaction price. the Group accounts for that instrument at
that date as follows:

e atthe measurement basis mentioned above if that fair value is evidenced by a quoted price in an active market for an identical asset
or liability (i.c. a Level 1 input) or based on a valuation technique that uses only data from observable markets. The Group recogniscs
the differcnce between the fair value at initial recognition and the transaction price as a gain or loss.

¢ in all other cases. at the measurement basis mentioned above, adjusted to defer 1he difference between the fair value at initial
recognition and the transaction price. After initial recognition, the Group recognises that deferred difference as a gain or loss only to
the extent that it arises from a change in a factor (including time) that market participants would take into account when pricing the
asset or liability.

Subsequent measurement of financial asscts and financial liabilities is described below:.

a) Financial Assets

All recognized financial assets are subsequently measured in their eatirety at cither amortized cost or fair value. depending on the classification
of the financial assets, ===
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NATIONAL HIGHWAYS INFRA TRUST
Notes to Consolidated Financial Statements for the year ended March 31, 2025

1. Classification of Financial Assets

Financial Asscts that meet the following conditions are subsequently measured at amortiscd cost (unless the same are designated as fair value
through profit or loss (FVTPL)):

e  The asset is held within a business model whose objective is 10 hold assets in order to collect contractual cash flows: and

e  The contractual terms of instrument give rise on specified dates to cash flows that are solely payments of principal and interest on
the principal amount outstanding.

Financial Assets at FVTPL is a residual category for debt instruments and all changes are recognized in profit or loss.
2. Amortized cost and effective interest method

Income is recognized on an effective interest method as per Ind AS 109 for financial assets other than those {inancial assets classified as at
FVTPL. Interest income is recognized in the Statement of Profit and Loss and is included in the "Other income” line item.

3. Impairment of financial asscts (Expected credit loss model)

An impairment loss on financial asset is established when there is objective evidence that the Group will not be able to collect 2ll amounts due
according to the original terms of the receivables. Impairment loss. if any. are recognised in Statement of Profit or Loss for the period.

4.  De-recognition of financial assets

The Group derecognize a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial
asset and substantially all the risks and rewards of ownership of the asset to another party.

On de-recognition of a financial asset in its entirety. the difference between the asset's carrying amount and the sum of the consideration
received and receivable and the cumulative gain or loss that had been recognized in other comprehensive income and accumulated in equity is
recognized in profit or loss if such gain or loss would have otherwise been recognized in the Statement of Profit or Loss on disposal of that
financial asset.

b) Financial Liabilitics

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables. net of dircctly attributable
transaction costs.

Loans and borrowings are subsequently measured at amortized costs using Effective Intercst Rate method.

Financial liabilities at fair value through profit or loss (FVTPL) are subsequently measured at fair value.

De-recognition of financial liabilities

Financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability substantially modified,
such an exchange or modification is treated as the de-recognition of the original liability and the recognition of the new liability. The difference

in the respective carried amount is recognized in the Statement of Profit and Loss

Financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.

¢) Classification as debt or equity

Debt and cquity instruments issued by Group are classified as cither financial liabilities or as equily in accordance with the substance of the
contractual arrangements and the deiiniiions ot s finanuial fiability and an equity instrutient.

Fair Value measurement
The Group measures financial instruments at fair value at each financial statement date.

Fair value is the price that would be received to sell an sset or paid to transfer a liability in an orderly transaction between market participants
at the mcasurcmcn? e Jaiiyalue measurement is based on the presumption that the transaction to sell the asset or transfer the liability
k-1

takes place cither:
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i) In the principal market for the asset or liability. or
ii) In the absence of a principal market. in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability.
assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the
asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use,

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value.
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial staternents are categorised within the fair value hicrarchy,
described as follows. based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 — Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 — Inputs other than quoted prices included within Level [ that are observable for the asset or liability. cither directly (i.e. as prices) or
indirectly (i.e. derived from prices)

Level 3 — Inputs for the assets or liabilities that are not based on observable market data {unobservable inputs).

For asscts and liabilities that are recognised in the financial statements on a recurring basis, the group determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorisation {based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

At cach reporting date. the group analyses the movements in the values of assets and liabilities which are required to be remeasured or re-
assessed as per the Groups accounting policies. For this analysis. the group verifies the major inputs applied in the latest valuation by agreeing
the information in the valuation computation to contracts and other relevant documents.

For the purpose of fair value disclosures. the group has determined classes of assets and liabilities on the basis of the nature. characteristics
and risks of the assct or liability and the level of the fair value hierarchy as explained above

Cash and Cash Equivalents
Cash and cash equivalents in the Consolidated Balance Sheet comprise cash at banks and on hand. overnight mutual fund invesiments and
short-term deposits with an original maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the Consolidated statement of cash flows. cash and cash equivalents consist of cash and shori-term deposits. as defined
above. net of outstanding bank overdrafts as they are considered an integral part of the Group's cash management.

Impairment of Non- Financial Assets

The carrying values of assets / cash generating units at cach reporting date are reviewed for impairment if any indication of impairment exists.
If any indication exists, the Group estimates the asset's recoverable amount. use.

If the carrying amount of the asscts exceed the estimated recoverable amount. an impairment is recognized for such excess amount. The
impairment loss is recognized as an expense in the Consolidated Statement of Profit and Loss.

The recoverable amount is the higher of the fair value less costs of disposal and its value in use. In assessing value in use. the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects the current market assessments of the time value of
money and the risks specific to the asset for which the estimated future cash flows have not been adjusted.

When there is indication that an impairment loss recognized for an asset (other than 2 revalued asset) in earlier accounting periods no longer

exists or may have decreased, such reversal of impairment loss is recognized in the Consolidated Statement of Profit and Loss.

Taxes on income

Curreat income tax

The income tax expense or credit for the year is the tax payable on current year's taxable income based on the applicable income tax rate
adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses. The current income tax
charge is calculated based on tax laws enacted or substantively enacted at the end of the reporting period.

Ty
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Deferred tax

Deferred income tax is provided in full. using the liability method on temporaty differences arising between the tax bases ofassets and liabilities
and their carrying amounts in the financial statements. However deferred income tax is not accounted if it arises {from the initial recognition of
an asscl or liability that at the time of the transaction affects neither the accounting profit nor taxable profit (tax loss). Deferred income tax is
determined using tax rates and faws that have been enacted or substantively enacted by the end of the reporting period and arc expected to
apply when the related deferred income tax asset/liability is realized or settled.

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilize those temporary differences and losses.

Deferred tax assets and deferred tax liabilities are offsct. when the entity has a legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances related to the same authority.

Current and deferred tax is recognized in profit or loss, except to the extent that it relates to items recognized in other comprehensive income
or directly in equity wherein the related tax is also recognized in other comprehensive income or directly in equily. respectively.

Provisions, Contingent Liabilities, Contingent Assets and Capital Commitments

Contingent Liabilities
Contingent liabilities are disclosed in notes in case of a present obligation arising from past events. when it is not probable that an outflow of
resources will be required to settle the obligation or a present obligation arising from past events. when no reliable estimate is possible

Contingent Assets
Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an inflow of economic benefits to
the entity.

Contingent assets are recognized when the realisation of income is virtually certain. in which case the related asset is not a contingent asset
and its recognition is appropriate.

Contingent assets are reviewed at each reporting date. A contingent asset is disclosed where an inflow of cconomic benefits is probable.
Provisions

Provisions are recognised when the group has a present obligation (legal or constructive) as a result of a past event. it is probable that an
outllow of resources embodying cconomic benefits will be required to settle the obligation and a reliable estimate can be made of the amount

of the obligation.

IT the cffect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects. when appropriate. the
risks specific to the liability. When discounting is used. the increase in the provision due to the passage of time is recognised as a finance cost.

Consolidated Statement of Cash Flows
Consolidated Statement of Cash Flows is prepared segregating the cash flows into operating. investing and financing activities.

Cash flow from operating activitics is reporied using indirect method adjusting the net profit for the effects of:
s  changes during the period in operating receivables and payables. transactions of a non-cash nature:
+ non-cash items such as depreciation, provisions, deferred taxes, unrealised foreign currency gains and losses:
+  all other items for which the cash cffects are investing or financing cash flows.

Cash and cash equivalents (including bank balances) shown in the Consolidated Statement of Cash Flows exclude items which are not available
for general use as at the date of Consolidated Balance Sheet.

Distribution to unit holders

The Group recognises a liability to make cash distributions to unit holders when the distribution is authorised and a legal obligation has been
created. As per the SEBI InvIT Regulations. a distribution is authorised when it is approved by the Board of Directors of the Investment
Manager. A corresponding amount is recognised directly in other cquity.

Earnings per Unit (EPU)

Basic EPU are calculated by dividing the profit for the period attributable to unitholders by the weighted average number of units outstanding
during the period.

Diluted EPU ate calculated by dividing the profit/{loss) attributable 1o unitholders by the weighted average number of units outstanding during

the period plus the weighted a mgg}l.lmbcr of units that would be issued on conversion of all the dilutive potential units into unit capital.
/\L (“:
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Recent Pronouncements

Ministry of Corporate Affairs ("MCA™) notifics new standards or amendments to the existing standards under Compaonies (Indian Accounting
Standards) Rules as issued from time to time. For the year ended 31st March 2025, MCA has notified Ind AS — 117 Insurance Contracts and
amendments to the Ind AS 116 — Leases, relating to sale and leaseback transactions. applicable to the group w.c.l. April 1. 2024, The Group
has reviewed the new pronouncements and based on its evaluation has delermined that it does not have any significant impact in its financial
slatements.

Significant accounting judgements, estimates and assumptions

The preparation of the Group's financial statements requires management to make judgements, estimates and assumptions that affect the
reported amounts of revenues. cxpenses, assets and liabilities. and the accompanying disclosures. and the disclosure of contingent labilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets
or liabilities affected in future periods.

Judgements
In the process of applying the Group™s accounting policies. management has made the following judgments, apart from those involving
estimations, which have the most significant effect on the amounts recognised in the financial statements.

Applicability of service concession arrangement accounting to toll roads concessionaire arrangements

The Group has determined that Appendix D to Ind AS 115 “Revenue from Contracts with Customers™ relating to *Service Concession
Arrangements’ is applicable to the SPVs which provides an accounting by the operators of public to private service concession arrangements.
The SPVs have entered into concession arrangement with National Highway Authority of India (NHAI (the “Authorily™) as per which the
individual SPVs would participate in Toll Operate Transfer (TOT} of the toll roads infrastructure. After the end of the Concession arrangement,
the SPVs have to transfer the infrastructure i.c. toll roads constructed 1o the Authority.

Accordingly. the SPVs have recognized the intangible assets as per the accounting policy mentioned in Note (d) Intangible Assets.

. " Future revenue projections for the balance concession period

The future revenue projections are based on the assumptions made by the Group's management regarding future traffic growth and inflation
factor for assessing user toll fee as supported by the studies from the third-party independent consultant for individual project done at reasonable
intervals.

The Group uses the future revenue projections for the following purposes:

Amortisation of Rights under Service Concession Arrangements (SCA) i.e. Intangible Assets-Toll Road Carriageway:

Toll Coliection Rights are amortized on the basis of Consumption based model (using Passenger Car Unit (PCU) projections) over the tenure
of the Concession Agreement. The projected traffic is based on independent traffic volume projections : amortisation is revised in case of any
material change in expected pattern of econemic benefits.

Classifieation of unit holders Funds

The Unit Capital has been presented as “Equity” in accordance with the InvIT Regulations instead of compound financial instrument. Refer
notc 18 on presentation of "Unit capital” as "Equity” instead of compound financial instruments under Indian Accounting Standard (Ind AS)
32- Financial Instruments: Presentation).

Fair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active market quotes are not available).
This involves developing estimates and assumntions consistent with how market participants would price the instrument. The 2roup cngages
third party valuers, where required. 1o perform the . aluation. Information about the valuation techniques and inputs used in determining the
fair value of investments are disclosed in the notes to Consolidated Financial Statements.

Fair valuation and disclosurcs

SEBI Master Circular issued under the SEBI InvIT Regulations requires disclosures relating to net assets at fair value and total returns at fair

value. In estimating the fair value of investments in subsidiarics (which constitute substantial portion of the net assets). the Group engages

independent qualified external valuers to perform the valuation. The Investment Manager works closely with the valuers to establish the

appropriate valuation {eghnifm inputs to the medel. The valuation report and findings are discussed at the meeting of the Board of
$ the changes in the fair value of the subsidiaries. The inputs to the valuation models are taken from
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observable markets, where possible, but where this is not feasible. a degree of judgement is required in establishing fair values. Judgements
include considerations of inputs such as weighted average cost of capital. tax rates. inflation rates etc. Changes in assumptions about these
factors could affect the fair value.

Useful lives of property, plant, and equipment

Management of the Group reviews the useful lives of property. plant and equipment at each reporting date to ensure that the useful lives
represent the expected utility of the assets to the Group.

Obligations relating to employee benefits

The employee benefit obligation depends on several factors that are determined on an actuarial basis using several assumptions. The
assumptions uscd in determining the net cost/ (income) include the discount rate. inflation and mortality assumptions. Any changes in these
assumptions will impact upon the carrying amount of employec benefit obligations.

Impairment of intangible assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount. which is the higher of its fair
value less costs of disposal and its value in use. The recoverable amounts for the intangible assets are based on value in use of the underlying
projects. The value in use calculation is based on a DCF mode). The cash flows are derived from forecasts over the remaining SCA period of
the projecls.

Major Maintenance Expenses / Resurfacing Expenses

As per industry practice, the Praject SPV (NWPPL & NEPPL) is required 1o carry out resurfacing of the raads under the Concession. For this
purpose, a regular maintenance along with periodic maintenances is required to be performed. Normally, periodic maintenance includes
resurface of pavements, repairs of structures and other equipment and maintenance of service roads. The maintenance cost / bituminous overlay
may vary based on the actual usage during maintenance period. Accordingly. on the grounds of matching cost concept and based on technical
estimates. a provision for major maintenance expenses is reviewed and is provided for in the accounts annually.

The provisions for MMR as per industry practice has been made based on the first cycle of overlay expected 1o occur in five to seven years
and not based on the total MMR cost over entire concession period. The discounting rate used for 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 projecis acquired in second & third phase.

Expected Credit Loss on financial asscts

As per Ind AS 109. Financial Asscts that are measured at amortised cost are required to compute the Expected Credit Loss (ECL). As at the
reporting period. Investment manager of the Group assessed the credit risk of the financial assets and concluded that no provision for ECL is
required.

Z\ new DELI




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number ;- IN/InvIT/20-21/0014
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

3 Property, Plant and Equipment
(All amounts in T lakh unless otherwise stated)

Particulars Innl;)‘:;s\:::;::::: s T'Sc‘tg)c(::i:y Plant & Machinary Computer Office Equipment n;;::::};z& Tatal
Gross Carrving Amount:
Balance as at April 1, 2023 . 25.50 - 45,44 17.42 44.27 132.72
Additions - 10.99 13.58 43.60 48.32 26.75 143.24
Less: Disposals - - - 1.09 - - 1.09
Balance as at March 31, 2024 - 36.58 13,58 87.95 65.74 71.02 274.87
Additions 32758 189.52 40.71 121.14 176.56 105.60 961.11
Less: Disposals - - - - - - -
Balance as ar March 31, 2025 327.58 226.10 54.29 209.09 24230 176,62 1,235.98
Accumulated Depreciation:
Balance as at April 1, 2023 - 1.49 - 4.36 0.82 0.88 7.55
Additions - 10.71 0.08 2239 997 5.27 48.32
Less: Disposals - - - 0.29 - - 0.29
Balance as at March 31,2024 - 12.20 0.08 26.36 10.79 6.15 55.58
Additions : - 38.07 2.15 50.91 27.62 10.30 129.05
Less: Disposals - - - - - - -
Balance as at March 31, 2024 - 50.27 2,23 77.27 3341 16.45 184.63
Net Carrying Amount:
Balance as at March 31, 20214 - 24.38 13,50 61.59 54,95 64.87 219.29
Balanee as it March 31, 2023 327.58 175.83 52.06 131.82 203.89 160.17 1,051.35
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4. Capital Work in Progress

(Al amounts in ¥ lakh unless othenvise stated)

Asat As at

Particulars March 31,2025 March 31, 2024
Capital Work In Progress* 77.44 19.76
Tofal TRE 19.76

* This is pertaining to Solar Power Plant , Foundation & drainage for RO system and temporary structure which is under progress as on date.

Capital Work in Progress (CWIP) ageing schedule

As at March 31, 2025 Less than 1 Year i-2 Year 2-3 Year More than 3 Year Total
Project in Progress 7744 - - - 77.44
Total 7744 - - - 7744
As at March 31,2024 Less than 1 Year 1-2 Year 2-3 Year More than 3 Year Total
Project in Progress 19.76 - - - 19.76
Total 19.76 - - - 19.76
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5 Goodwill
(All amounts in 2 lakh unless otherwise stated)
Asat As at
NMarch 31, 2025 Mareh 31, 2024

PARTICULARS

Gross Carrving Amount
Balance at the beginning of the year 10,144.46 10.144.46

Additions - -
Less: Disposals - - -
Less: Impairment - -
Balance at the closing of the year 10,144.46 10,144.46

The carrying amount relates to goodwill arising on acquisition of Project SPV (NWPPL) by the Trust and has been tested for impairment against the
respective cash generating unit (CGU). The calculation uses cash flow forecast based on finaneial models which cover remaining future periods of
respective concession periods of toll assets.
Based on a review of the future discounted cash flows of the intangible assets (Toll Collection Rights) held by the subsidiary (NWPPL), the
recoverable amount is higher than the carrying amount of the assets, and accordingly no impairment loss has been recognised in the statement of profit
and loss for the year ended March 31, 20235,
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6 Right of Use-Assets
{All amounts in ¥ lakh unless otherwise stated)
Particulars Total

Gross Carrving :
Balance as at April 1, 2024 -

Additions 1,006.51
Less: Disposals -
Balance as at March 31, 2025 1,006.51

Accumulated Depreciation:
Balance as at April 1, 2024

Additions 82.40
Less: Disposals -
Balance as at March 31, 2025 82.40
Net Carrying Amount:

As at March 31, 2025 924,11

* Office Buildings are taken on lease under SPVs (NWPPL & NEPPLY); Quarterly/monthly installments are paid as per agreed terms and
conditions.
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7 Other Intangible Assets
(All amounts in ¥ lakh unless otherwise stated)

Particulars Software Toll collection rights Total

Gross Carrving Amount:

Balance as at April 1, 2023 2.16 10,20,006.66 10,20,008.82
Additions 0.06 1.11,993.43 1,11.993.49
Less: Disposals - - -
Balance as at March 31, 2024 2.22 11,32,000.09 11,32,002.31
Additions 12.07 16,01.139.28 16,01,151.35
Less: Disposals - - -
Balance as at Marelt 31, 2025 14,29 27,33,139.37 27,33,153.66
Accumulated Amortization:

Balance as at April 1, 2023 0.25 18,608.48 18,608.73
Additions 0.68 24.722.06 24,722,774
Less: Disposals - - -
Balance as at March 31, 2024 0.93 43,330.54 43,331.47
Additions 0.36 79,507.96 79.508.32
Less: Disposals - - -
Balance as at March 31, 2025 1.29 1,22,838.50 1,22,839.79
Net Carrying Amount

Balance as at March 31, 2024 1,29 10,88,669.55 10,88,670.84
Balance as at March 31, 2025 13.00 26,10,300.87 26,10,313.87
Note:-

L. In FY 2021-22, the Group has acquired rights for Tolling, Operation, Maintenance and Transfer of five toll road projects for a period of 30
years basis Toll Concession agreements with NHAI for a consideration of INR 7.350.40 Crore and the same have been recognised as
Intangible Assets in financial statements. The Group further acquired rights in the FY 2022-23 for Tolling, Operation, Maintenance and
‘Transfer of three additional toll road projects for a period of 20 years basis Toll Concession Agreements with NHAL for a consideration of INR
2,849.66 Crore and further more the Group has acquired rights for Tolling, Operation, Maintenance and Transfer of seven toll road projects for
a period of 20 years w.e.f. 01.04.2024, basis Toll Concession agreements with NHAL for a consideration of INR 15,699.88 Crore and the same
have been recognised as Intangible Assets in the financial statements.

2.Toll Collection Rights has been amortized on the basis of Consumption based model (using Passenger Car Unit (PCU) projections) over the
tenure of the Concession Agreement i.e. 30 years and 20 years basis respective concession agreements for those toll road projects.

3. During the current year, the Group has capitalised Initial Improvement Works amounting to Rs. 311.51 Lakhs (P.Y. : Rs. 1,119.93 crores} to
Intangible Asset (For detailed note on initial improvement works refer note no. 58).
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8 Other Financial Assets: Non Current
(All amounts in 2 lakh unless otherwise stated)

As at Asat
Partieulars March 31,2025 March 31,2024

Fixed Deposits with banks* 19,755.00 9.916.99
Interest receivable on fixed deposits 1,060.21 24117
Security Deposits 85.42 3.38
Interest receivable on Debenture recovery expense fund 241 1.32
Deposit - Debenture Recovery Expense Fund for NCD's 25.00 15.00

20,928.04 10,177.86

*The Fixed Deposits have been earmarked towards meeting loan obligations in terms of maintaining Debt Servicing Reserve balance as per borrowing
agreements with lenders and as per terms of the debenture trust deed. to be utilized at the end of tenure of long term borrowings from Senior Lenders
and Debenture helders, hence classified as Other Financial Assets- Non Current irrespective of date of maturity.

9 Deferred Tax Asscts (Net)
(All amounts in T lakh unless othenwise stated)

. As at Asat

Particulars March 31,2025 March 31, 2024
Deferred Tax Assets arising on account of:

- Expense disallowed as per Income Tax Act. 1961, allowable in future years - -
- Unabsotbed depreciation 247,702.44 1,19,086.98
-Provision on Initial improvement 21,154.20 25,179.31
Total (A) 2,68,856.64 1,44,266.29
Deferred Tax Liabilitics arising on account of;

- Difference between Book & Tax base related to Intangible assets & PPE 2,35,860.20 1,32.743.09
Total (B) 2,35,860.20 1,32,743.09
Net {A-B) 32,996.44 11,523.20

Reconeiliation of Deferred Tax Assct/ (Liabilitics)
(Al amounts in T lakh unless otherwise siated)

Particulars Asat Asat
March 31, 2025 March 31, 2024
Opening Balance - Deferred Tax Asset 11,523.20 4,685.32
Deferred tax income/ {expense) during the period recognised in profit & loss 21,473.24 6,837.88
Closing Balance - Deferred Tax Asset 32,996.44 11,523.20

As at March 31, 2025, based on the expected future profitability of the NWPPL & NEPPL (SPVs), the management has recognised deferred tax assets
on the unabsorbed tax depreciation carried forward only and not recognised Deferred Tax Assets on major maintainance obligation and business losses
for the year, as carried forward business losses will not be avaitable for utilisation 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”.

10 Other non current assets
(All amounts in 2 lakh unless otherwase stated)

. Asat Asat
Particulars March 31,2025 March 31, 2024
Capital advances 251.54 565.57
Capital advance to NHAI against SCA* 17,73,794.54 15,69,988.18
Processing fees paid for undrawn loan 50.47 95.43

17,74,096.55 15,70,649.18

*This includes amount of Rs. 17,73.794.54 Lakhs pertnining to concession fees paid to NHAI by NSPPL for the acquisition of eleven projects. The
appointed date for these acquisitions is with effect fromi ist April 2025 | therefore the amount pad to NHALI has been classified as Capital advance
paid to NHAL
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11 Contracts Assets {All amounts in  laki unless othenwise stated)
Particulars Marc:;‘;f 2025 Mnrc:s;: 2024
COS Receivables* 461.43 -

461.43 -

* COS reccivable is unbilled receivable from NHAI for Change of Scope works executed in Chittorgarh Kota Project in NWPPL, for which unbilled income has
been recognised on accrual basts.

12 Trade Receivables: Current
{All amounts in T lakh unless othenwise stated)

. Asat Asat
Particulars Mareh 31,2025 March 31, 2024
Considered good-unsecured 1,634.54 385.20
Trade Receivables - Credit Impaired (unsecured) - 59.60

1,634.94 444.80
Less:- Allowances for expected credit loss - (59.60)
1,634.94 385,20

The receivables are hypothecated by way of first ranking exclusive charge to szcure senior lenders and non convertible debenture holders in Trust,

Trade Receivables ageing schedule as on March 31, 2025

Qutstanding for following period from due date of payment.

Particulars 0-6 Months ‘“{f::;’ T l2Years  23Years  More than 3 years Total
Undisputed trade receivables
i) Considered good 1,634.94 - - - : - 1,634.94
ii} Which have significant increase in
credit risk i i i ) i i
tif} Credit impaired - - - - - -

Disputed trade receivables

i} Considered good - - - - - -
i) Which have significant increase in

credit risk

i) Credit impaired - - - - - .

Total 1,634.94 - - - - 1,63-4.94

Trade Reecivables ageing schedule as on March 31, 2024

Outstanding for following period from due date of payment.

Particulars 0-6 Months 6 M:,:::S 1 1-2Years  2-3Years More than 3 years Total
Undisputed trade reccivables
i) Considered good 385.20 - - - - 385.20
ity Which have significant increase in
credit risk i i ) i . )
iii) Credit impaired - - 59.60 - - 59.60

Disputed trade reeeivables

1) Lounsidered pood - - - . - .
ii) Which have significant increase in

credit risk

iii) Credit impaired - - - - R .

Total 385.20 - 59.60 - - 444.80
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13 Cash and Cash Equivalents*
(All amounts in T lakh unless othenwise stated)

, Asat Asat
Partieulars March 31,2025 March 31, 2024
Balances with Banks

In Current Accounts 6,284.64 1.260.12

In Escrow Accounts 344,46 467.42

Unpaid Distribution Account 14.41
Draft in Hand - -
Cash in Hand 71.61 15.17
Fixed Deposits (having original maturity of less than 3 months) 12,803.45 6,163.15
Overnight mutual firnd** 27,042.22 38.494.92

46,560,79 46,400.78

*Cash and Cash Equivalents includes Rs. 10,694.54 Lakhs (March 31, 2024: Rs. 6209.70 Lakhs) which are unutilised balance in Project SPVs -

NWPPL & NEPPL for initial improvement works of R1, R2 & R3 Projects.

And includes Rs. 692.53 Lakhs & Rs. 5,727.73 Lakhs pertaining to offer related expenses during Round 3 & Round 4 respectively lying unutilized as

on 31-03-2025. Further Cash & eash equivalents includes Rs. 14.41 Lakhs towards unpaid distribution.

The balances in escrow accounts are hypothecated by way of pari passu charge to secure senior lenders and non convertible debenture holders in

Trust.

14 Bank Balance Other than Cash and Cash Equivalent

(All amounts in 2 lakh unless otherwise stated)

Particulars As at Asat
March 31, 2025 March 31, 2024
Bank Deposits with original maturity of more than 3 Months* - 504.26
- 504.26

* Fixed deposits amounting to Rs. Nil (March 31, 2024: Rs. 504.26 Lakhs) were lien marked in favour of Bank of Maharashtra and kept as Margin

Money apainst the Bank Guarantee issued to NHAI for R-2 Projects by the group. Draring the current year the same lien has been released and FD has
been redeemed.

15 Other Financial Asscts: Current
{All amounts in € lakh unless othenwise stated}

. Asat Asat
Particulars March 31,2025 March 31, 2024
Interest Accrued on bank deposits 0.10 8.72
Security deposits 24.05 4.54
Advance to Employee 0.57 -
Others receivables 7.16 -

31.88 13.26

16 Current Tax Assets (Net)

(All amounts in 2 takh unless othenwise stated)

. As at Asat
Particul
artientars March 31,2025 March 31, 2024
Income tax refundable (net of provision) 132.36 22.38
132,36 22,38

17 Other Current Assets

(All amounts in  lakh unless otherwise stated)

Particulars As at As at
- March 31, 2025 March 31,7124
Prepaid expenses 573.56 470.02
GST Input 720.42 523.36
Processing fees paid for undrawn loan 151.65 152.84
Advance to suppliers 1,987.00 1.157.23
GST Receivables 92.46 -
Others Receivables 0.16 0.44
3,525.25 2,303.39
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18 Unit Capital

(AN amaunts are in & lakh unless othenvise stated)

. As at March 31, 2025 As at March 31, 2024
Particulars No of Units Amount No of Units Amount
Unit Capital*
Opgnin:bn]nnce 1,31,22.00,600 14,67,093.46 72,64,05,200 7,41,60432
Add: Units issued during the year 62,46,50,000 833.907.75 58.57,95,400 7,27,206.41
Less: Issue expenses (refer note below) (3,905.54) - (1,717.27)
Balance at year end 1,93,68,50,600 22,97,095.67 1,31,22,00,600 14,67,093.46

*62,46,50,000 units issued at Rs. 133.50 per unit during current year (P.Y. 58,57,95,400 units issued at Rs. 124.14 per unit).

In Current year the Trust offered an issue of 62,46,50,000 units of National Highways Infra Trust (“NHIT"). for cash at a price of 133.50 per unit
(the “issue price™), aggregating to * Rs 8,33,907.75 lakh through Institutional and preferential placement in accordance with the Securities and
Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 including the rules, circulars and guidelines issued thereunder.

In previous year the Trust offered an issue of 58,57,95,400 units of National Highways Infra Trust (“NHIT™). for cash at a price of 124.14 per
unit (the “issue price”), aggregating to * Rs 7,27,206.41 lakh through Institutional and preferential placement in accordance with the Securities
and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 including the rules, circulars and guidelines issued thereunder.

Issue expenses of Rs, 3,905.54 lakhs (March 31, 2024: Rs. 1,717.27 lakhs) incurred in connection with issue of units have been reduced from the
Unitholders capital in accordance with Tnd AS 32 Financial Instruments: Presentation. .

Rights/ preferences and restrictions attached to Unit Capital

Subject to the provisions of the InvIT Regulations, the indenture of funds, and applicable rules, regulations and guidelines, the rights of the unit
holders include:

a) The beneficial interest of each unitholder shall be equal and limited to the proportion of the number of the units held by that unitholder 1o the
total number of units.

b) Right to receive income or distributions with respect to the units held.

c) Right to attend the annual general meeting and other mectings of unit holders of the Trust.

d) Right to vote upon any matters/resolutions proposed in relation to the Trust.

¢) Right to receive periodic information having a bearing on the operation or performance of the Trust in accordance with the InvIT Regulations.

f) Right 10 apply o the Trust to take up certain issues at meetings for unit holders approval.

£) Right to receive additional information. if any, in aceordance with InvIT documents filed with Placement Memorandum.

In accardance with the InvIT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit holders. and there
shall not be multiple classes of units. There shall be only one denomination of units. Not withstanding the above, subordinate units may be issued
only to the Sponsor and its Associates, where such subordinate units shall carry only inferior voting or any other rights compare to the other units.

Under the provisions of the InvIT Regulations, not less than 90% of the net distributable cash flows of the Trust is required to be distributed to
the unitholders, and in accordance with such statutory obligation the Trust has formulated a distribution policy to declare and distribute the
distributable cash flows to its unitholders atleast once every financial year as approved by the Board of Directors of the Investment Manager. The
distributions made by Trust to its unitholders are based on the Net Distributable Cash Flows (NDCF) of the Trust under the InvIT Regulations.
The distribution in proportion to the number of units held by the unitholders. The Trust declares and pays in distributions in indian rupees.

Limitation to the Liability of the unit holders

The liability of each unit holders towards the payment of any amount (that may arise in relation to the Trust including any taxes, duties, fines,
levies, liabilities, costs or expenses) shall be limited only to the extent of the capital contribution of such unit holders and after such capital
contribution shall have been paid in full by the unit holders, the unit holders shall not be abligated to make any further payments.

The unit holders shall not have any personal lability or obligation with respect to the Trust.

Classification of Unit Holders' Funds

Under the provisions of the InvIT Regulations, NHIT is required to distribute to Unitholders not less than ninety percent of the net distributable
cash flows of NHIT for each financial year. Accordingly, a portion of the unitholders’ funds contains a contractual obligation of the Trust to pay
to its Unithelders cash distributions. The Unitholders’ funds could therefore have been classified as compound financial instrument which contain
both equity and liability componerts in accordanze with Ind AS 32 - Finwacial Instrements: Presantation. However, in accordance with SEBI
Circulars (No.SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 5, 2024 issued under the InviT regulations) issued under the InviT
Regulations, the unitholders” funds have been classified as equity in order to comply with the mandatory requirements of Section H of Annexure
A to the SEBI Circular dated 20-Oct-2016 dealing with the minimum disclosures for key financial statements, In line with the above, the
distribution payable 1o unit holders is recognised as liability when the same is approved by the Investment Manager.
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Details of Unitholders Holding More Than 5% Units In The Trust

. As at March 31, 2025 As at March 31, 2024
Name of Unitholders No of Units Y No of Units %
Ontario Limited 48.42,12,650 25.00% 32.80,50.150 25.00%
CPP Investment Board Private Holdings Inc. 48,42,12,650 25.00% 32,80,50.150 25.00%
National Highways Autherity of India (NHAD 29,67.69.500 15.32% 20.30,72,000 15.48%
Employees Provident Fund QOrganization 15,24.14,600 7.87% - 0.00%

As per records of the Trust, including its register of unitholders and other declaration received from unitholders regarding beneficial interest, the
above unitholding represent both legal and beneficial ownership of units.

The Trust has not allotted any fully paid-up units by way of bonus units nor has it bought back any class of units from the date of incorporation till
the balance sheet date. Further the Trust has not issued any units for consideration other than cash during the year.

Reconciliation of number of units outstanding is set out below:

As at March 31, 2025 As at March 31, 2024
No of Units Amount No of Units Amount
Particulars {(amounis in ¥ Iakh)* (amounts in ¥ lakh)*
Number of Units at the beginning of the year 1,31,22,00,600 14,71,372.08 72,64,05,200 7,44,165.67
Units issued during the year* 62,46,50.000 8.33,907.75 58,57,95,400 7,21,206.41
Number of Units at the end of the year 1,93,68,50,600 23,05,279.83 1,31.22,00,600 14,71,372.08

* Amount related to issue expenses are not deducted in the reconciliation of number of unit capital cutstanding,

19 Other equity
{All amounts in ¥ lakh unless otherwise stated)
Asat As at
March 31, 2025 March 31, 2024

Reserves and Surplus

Retained Earnings

Balance at the beginning of the year (27,541.44) (2,469.86)
Total comprehensive income for the year 32.500.62 29,419.57
Other Comprehensive Income for the year (0.62) 0.13
Less:

Distribution to unit holders®

Interest 1,03.913.17 53,701.68

Other Income 313.56 789.60
Balance at the closing of the year (99,768.17) (27,541.44)

“This distribution relates to the distributions during the Financial Year along with the distribution related to the period February 01,2024 to March
31, 2024 and does not include the distribution relating to the period March 01, 2025 to March 31, 2025, 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.
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NATIONAL HIGWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

20 Borrowings: Non Current
{All amounts in 2 lakh unless othenwise siated)

. Asat Asat
20.1 Particutars March 31,2025  March 31, 2024
Secured
Non-Convertible Debenture 1,50,000.00 1-50-203-20
Less: Unamortized Borrowing Cast 1,305.77 1,360.91
Total (A) 148,69423 T,48,635.07
Note:- Other terms and conditions of NCD
i) Interest rate 7.90% p.a payable semi annually.
ii) Terms of repayment Redemption of respective STRPP shall be made ir equal instalments
i) STRPP A - starting from cigth anniversary of deemed date of allotment till thirteenth

anniversary.
if) STRPP-B- starting from thirieenth anniversary of deemed date of allotment till eighteenth

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 imntovable property in future, the Trust shall morigage said property
within 180 (one hundred cighty) days from the date of acquisition of such immovable assets. The Debenture Trustee shall be authorised to 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: and

¢) pledge of 100% shares in dematerialized form of the SPVs held by the NHIT; and

d) Negative Lien Undertaking

The group issued corporate guarantees amounting Rs. 1500 crore on October 21, 2022, to secure obligations in favor of the Debenture Trustee for
the benefit of NCD holders. Following approval from the SBI Trustee for the waiver and cancellation of these corporate guarantees, an application
was submitted to the stock exchange on September 27, 2024, seeking approval for the waiver and cancetlation. The corporate guarantees were
officially waived and cancelled, as approved by both BSE and NSE on Octaber 11, 2024. Additionally, the corporate guarantees provided to the
banks were released after March 31, 2024,

{All amounts in 2 Iakh unless othenwise stated)

20.2 Particulars As at As at
Mareh 31, 2025 March 31, 2024
Zero Coupon Bond 99.999.29 -
Less: Unamortised Borrowing Cost - ZCB 179.07 -
Total (B) 99.820.22 -

On 30th January 2025, NHIT has done the allotment of 1,01,584 secured, rated, listed, redeemable, non-convertible debentures of face value of
Rs. 2,00,000 (Indian Rupees Two lakhs only) each {“Series I Debentures”} (comprising of 2 (1wo) separately transferable and redeemable
principal parts (“STRPP™) (being 1,01,584 STRPP A Debenture of face value Rs. 1,00,000 (Indian Rupees One lakhs only) each (“Series |
STRPP A Debentures™) and 1,01.584 STRPP B Debenture of face value of Rs. 1,00,000 (“Series I STRPP B Debentures) (Indian Rupees One
Lakhs only) each of the National Highways Infra Trust (“Trust”) (Series | STRPP A Debentures and Series | STRPP B Debentures).

. Issued at a Discount of 50.78% .
Effcctive Interest Rate The effective yield as a result of such discount is 7.75%

STRPP A 2034 - 9 years from the deemed date of allotment.

Tenure STRPP B 2035 - 10 years from the deemed date of allotment.




NATIONAL HIGWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/2¢-21/0014
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

Security for Zero Coupon Bonds (ZCB): )

(a) 2 first ranking pari passu Security Interest over the Issuer’s immovable assets (if any), both present and fisture. The Issuer does not own any
immoveable property at the present time. In the event, the Issuer acquires any immovable property in future, the Issuer shall mortgage said
property 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;

() Negative Lien Undertaking to be executed as a Conditions Subsequent within 45 (forty-five) days from the Pay-In Date (“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.

. Asat As at
20.3 Particulars Mareh 31,2025  March 31, 2024
Term Loan:
From Banks 15,43,715.55 7.21,927.70
From Financial Institution 3,77,860.64 3,05.000.00
Term Loan from Related Party* - -
19,21,576.19 10,26,927.70
Less: Current Maturities of Long Term borrowings (Refer Note 24) 19,899.70 10,054.00
Less: Unamortised Borrowing Cost 3,041.41 2,117.85
Total (C) - 18,98,635.08 10,14,755.85
Grand Total C = (A+B+C) 21,47,149.53 11,63,394.94

During F.Y. 2024-25, Group has obtained the sanction of Rs. 10,071 Crores from banks and Financial Institutions for the acquisition of Round 4
Assets and has taken a disbursement of Rs. 9,500 Crores.

During the previous year ended 31st March 2024, the group has obtained the sanction of Rs. 877 Crores from the Axis bank for initial
improvement works of Round 2 Assets. Further Trust has obtained sanction of Rs. 9,000 Crores from banks and financial institution for
acquistion of Round 3 Assets and has taken a disbursement of Rs. 8.658 Crore during the previous year.

Loan from Banks include loan received from IDBI Bank which is Promoter of IDBI Trusteeship Services Limited (ITSL) - Trustee of the Trust.
therefore the transaciions with IDBI Bank are disclosed in Related Party Transaction,

Note:- Other terms and conditions of Term Loans

i} Interest rate Benchmark Rate plus spread applicable on each reset date for facility agreement.

ii) Terms of repayment Repayable in unstructured quarterly instalments with last repayment date upto March 31, 2041
& March 31, 2042 for facility agreement of RI & R2 Assets respectively.
Repayable in unstructured quarterly instalments with Iast repayment date upto March 31, 2042
for facility agreement of R3 Asset.
Repayable in structured quarterly instalmenis with last repayment date upto March 31, 2043 for
facility agreement of R4 Asset.

Security for Term Loans :

The loan is secured by,

- first pari passu charge on all immovable assets (if any), movable assets and receivables of the Trust including but not limited to,

(i) the interest and principal repayments on the loans advanced by the Trust to Project SPVs

(ii) dividends to be paid by Project SPVs to the Trust

- first pari passu Security Interest on Trust Escrow account and all sub-accounts thereunder, including DSRA.

- pledge of 100% equity shares of Project SPVs' (NWPPL, NEPPL & NSPPL) in dematerialized form held by the Trust

- assignment of loans advanced by the Trust to Project SPVs' (NWPPL, NEPPL & NSPPL) and securities created by the Trust including the
assignment of rights of substitution, termination and invocation of provision of Escrow agreement in case of default.

- negative lien on immovable assets (including current assets and cash flows} of the Project SPVs (NWPPL, NEPPL & NSPPL) subject to sale of
obsolete items or cars/ ambulances, old toll equipment etc., under normal business practice, subject to maximum cumulative value of INR 5 Crore
in any financial year for R1 projects / INR 2 Crore per project in any financial vear for R2 & R3 & INR 2 Crore per project in any fip-neiul vaar
for R4. ’

The senior lenders of the Trust have also been provided with a corporate guarantee from Project SPV (NWPPL) 1o guarantee upto the secured
obligations of the Trust. The funds have been raised at Trust level from unitholders and domestic lenders, and the same have been lent to Project
SPV (NWPPL) for payment of concession fee by NWPPL to NHAL The cashflows viz,, toll collections are lying in NWPPL. However during the
current year the corporate guarantee which was provided by the Project SPV ( NWPPL}) to the senior lenders of the Trust has been released post

~ March 31, 2024,
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21 Lease Liabilties - Non Current
{All amounts in 2 {akh unless otherwise stated)

Particulars Asat As at
March 31, 2025 March 31, 2024

Lease liabilities (Refer Note 44) 809.52 -

Total 800.52 -

22 Other Financial liabilities: Non Current
(All amounts in 2 lakh unless otherwise stated)

Particulars Asat Asat
March 31, 2025 March 31, 2024
Creditors for capital supplies and services 192.21 80.90
Interest accrued but not due on ZCB* 1,293.51 -
1,485.72 30907

*Interest accrued on Zero Coupon Bonds is classified as non current since the same is payable in 9th and 10th year from the Date of allotment of
ZCB.

23 Provisions: Non Current
{All amounts in Z lakh unless othenwise stated)
Particulars Asat As at
March 31, 2025 March 31, 2024

Provision for employees benefits

Gratuity (uafunded) (Refer Note 43} 72.26 2531
Leave Encashment (unfunded) (Refer Note 43) 70.86 3339
Provision for major maintenance* (Refer Note 57) ' 28,260.56 15,222.28
Provision for Infrastructure Upgrade** {Refer Note 58) 6,160.44 20,642.34
Total 34,564.12 3592332

1) Nature of provisions for major maintenance :
The group is required to operate and maintain the project tollway during the entire concession period and hand over the project back to NHAI as
per the maintenance standards preseribed in concession agreements. For this purpose, a regular maintenance along with periodie maintenance is
required to be performed. Normally, periodic maintenance includes resurface of pavements, repairs of structurcs and other equipment and
maintenance of service roads. As per industry practice, the periodic maintenance is expected 1o occur once in five to seven years. The provisions
for MMR as per industry practice has been made based on the first cycle of of overlay expected to occur in five to seven years and not based on
the total MMR cost over entire concession period. The discounting rate used for arriving at the present value for MMR provisions is government
bond rate of 20 years for projects acquired. The maintenance cost / biluminous overlay may vary based on the actual usage during maintenance
period. Accordingly, on the grounds of matching cost concept and based on technical estimates, a provision for major maintenance expense is
reviewed and is provided for in the financial statements in each reporting period. Considering that the expense to be incurred is depended on
various factors including the usage, wear and tear of the toll road. bituminous overlay, etc., it is not possible to estimate the exact timing and the
quantum of the cashflow.
b} Movement in provisions - Major maintenztnce cxpenses

{AH amounis in 2 lakh unless othenwise stated}

Asat Asat
Particulars March 31, 2025 March 31, 2024
Carrying amount as at the beginnning of the year 15,222.28 6,307.44
Additional provisions made during the year 15,544.89 8.444.05
Utilisation of provision during the year - -
Unwinding finance cost on major maintenance 1,032.07 470.79
Carrying amount as at the end of the year 31,799.24 15,222.28

¢) Movement in provisions - Infrastructure Upgrade
' (All amounts 1n 2 lakh unless olherwise stated)

Asat As at
Particulars BMarch 31, 2025 March 31, 2024
Carrying amount as at the beginnning of the year 1,00.044.92 -
Additional provisions made during the year 31.151.10 1,11.995.36
Utilisation of provision during the year (52.806.15) (14,347.27)
Unwinding finance cost on Infrastructure 5,662.12 2,396.83
Carrying amount as at the end of the year 84,051.99 1,00.0-44.92
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24 Borrowings: Current
(Al amounts in 2 lakh unless othenwise stated)

Particulars Asat Asat
March 31, 2025 Mareh 31, 2024

Current Maturities of Long Term borrowings  (Refer Note 20) 19.899.70 10.054.00

Total 19,899.70 10,054.00

25 Lease Liabilties - Current
{All amounts in T Jakh unless otherwise stated)

Particulars Asat Asat
March 31, 2025 March 31, 2024

Lease liabilities {Refer Note 44) 136.16 -

Total 136.T6 -

26 Trade Payables: Current
(All amounts in T 1akh unless otherwise stated)
Particulars As at Asat
March 31,2025  March 31,2024

Total outstanding, dues of micro and small enterprises 1,511.80 276.00
Total outstanding, dues of creditors other than micro and small enterprises

(Outstanding for less than 12 months from the due date of payment) 8,636.80 4.479.00
Total 10,168.60 4,755.00
Note:-

Details of dues to micro and small enterprises as per MSMED Act, 2006.
The group has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED Act’). The

Asat Asat
March 31, 2025 March 31, 2024
a) The principal amount remaining unpaid to any supplier at the end of the year 1.511.80 276.60
b) Interest accrued and due thereon to suppliers under MSMED Act on the above amount remaining
unpaid to any supplier at the end of year. - -
c) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006, along
with the amount of the payment made to the supplier beyond the appointed day during the year - -

d) The amount of interest due and payable for the period of delay in making payment (which have
been paid but beyond the appointed day during the year) but without adding the interest specified
under the MSMED Act, 2006 - -
¢) The amount of interest accrued and remaining unpaid at the end of each accounting year - -
f) The amount of further interest remaining due and payable even in the succeeding years, until such
date when the interest dues above are actually paid to the small enterprises, for the purpose of
disallowance of a deductible expenditure under section 23 of the MSMED Act, 2006 - -

Disclosure of payable to vendors as defined under the “Micro, Small and Medium Enterprise
Development Act, 2006” is based on the information available with the group regarding the status of
registration of such vendors under the said Act, as per the intimation received from them on requests
made by the group.
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025

Trade Payable ageing schedule as at March 31, 2025

Outstanding for following period from due date of payment.

H ]
Particulars Notdue! | sthan1Year 1-2Years  2-3Years More than3 Years Total
i) MSME 1.511.80 - - - 1.511.80
ii) Others 6,914.67 1.569.39 100.32 7242 - 8.656.80
iii) Disputed dues - MSME - - - - - -
iv) Disputed dues - Others - - - - - -
* Trade Payables include unbilled payables amounting to Rs 6,914.67 Lakhs.
Trade Payable ageing schedule as at March 31, 2024
Outstanding for following period from due date of payment,
H W
Particulars Not due Lessthan 1 Year  1-2 Years 2-3Years More than 3 Years Total
iy MSME - 276.00 - - - 276.00
i) Others 3,884.28 534.02 60.70 - - 4,479.00
iii) Disputed dues - MSME - - - - - -
iv) Disputed dues - Others - - - - - .

* Trade Payables include unbilled payables amounting to Rs 3,884.28 Lakhs.

27 Other Financial Liabilities: Current

(ALl amounis in ¥ lakh unless otherwise stated)

Particulars Asat As at
March 31, 2025 March 31, 2024

Interest accrued but not due on NCD 5,129.59 5,162.05
Double toll Fee payable to NHAIL 36.58 10.19
Security Deposit 4.19 4.19
Employees payable 5.83 2.18
Payable to NHIMPL - 41.69
Distribution Payable to Unitholders 14.41 -
Credilors for capital supplies and services 3,479.08 2,004.23
Total 8,669.68 7,224.53

28 Other Current Liabilities

(Al amounts in 2 fakh unless otherwise stated)

Particulars Asat As at
March 31,2025 Mayrch 31, 2024
Statutory dues payable 661.78 462,78
Advance received 470.36 0.45
Other Payables 39.24 -
Total 1,171.38 463,23

29 Provisions: Current

(All amounts in 2 lakh unless otherwisg stated)

Particulars Asat As at
March 31, 2025 March 31,2024
Provision for Employce Benefits
Leave Encashment (unfunded) {Refer Note 43) 9.17 2.01
Gratuity {unfunded) {Refer Note 43) 0.16 0.07
Provision for Major Maintenance (Refer Note 57) 3,538.68 -
Provision for Infrastructure Upgrade (Refer Note 58) 77.891.55 79,402.58
Total 81,439.56 79,404.66

30 Current Tax Liabilities (Net)

' (Al amounts in ¥ lokh unless olhenwvise stated)

Particulars As at As at
March 31, 2025 March 31, 2024
Provision for Income Tax 57.34 188.74
Less: Advance Tax & TDS Receivable - (7.08)
Total 57.34 _—181.66
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NATIONAL HIGWAYS INFRA TRUST

SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

31 Revenue from operations

{All amounts in ¥ lakh untess olherwise stated}

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024

Sale of Services

Revenue from Toll Collection 2,35,634.98 94,390.77
Other Operative Revenue

Construction Contract Revenue 461.43 -

Interest on delay in Toll Remittance 285.31 -
Total 2,36,381.72 94,390.77

32 Interest income

{All amounts in ¥ lakh unless othenwise stated)

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024

On fixed deposits with banks 2,346.50 871.71

Total 2,346.50 871.71

33 Profit on sale of investments

(All amounts in 2 lakh unless otherwise siated)

Particulars

For the year ended For the year ended

March 31, 2025 March 31, 2024
Profit on redemption of Mutual Funds 2,592.31 2,141.16
Total 2,592.31 2,141.16

34 Other Income

(All amounts in ¥ lakh unless otherwise siated)

Particulars For the year ended  For the year ended
March 31, 2025 March 31, 2024
Liabilities no longer required written back 51.60 32.06
Unwinding Interest on Security Deposits 1.49 -
Interest on Income tax refund 0.82 -
Other Income 183.86 2747
Total 23777 59.53

35 Operating Expenses

(All amounis in 2 lakh unless otherwise stated)

Particulars

For the year ended For the year ended

March 31, 2025 March 31, 2024
Operation and Maintenance Expenses 15.270.17 5,221.55
Major Maintenance Obligation 15,544.89 8,444.05
Construction Expenses 461.43 -
Total 31,276.49 13,665.60

36 Employee Benefit Expenses

{All amounts in T lakh unless otherwise stated)

Particulars

For the year ended For the year ended

March 31, 2025 March 31, 2024
Salaries and wages 2,054.63 961.98
Contribution to provident and other funds 134.46 65.87
Gratuity Expenses (Refer note 43) 46.42 2109
Leave Encashment Expense (Refer note 43) 49.45 3134
Staff Welfare Expenses 120.39 43.06
Employee Insurance Policy 114.34 29.23
Relocation and Transfer Expenses 6.80 4.03
Total 2,526.49 1,156.60
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37 Finance Cost
(Al amounils n 2 Iakh unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Interest on Long term borrowings 84,501.76 13,059.49
Interest on Debentures 11.818.28 11.882.48
Interest on ZCB 1,293.51 -
Unwinding finance cost on major maintenance provision 1.032.07 470.79
Unwinding interest on infrastructure upgrade 5.662.12 2,396.83
Unwinding Interest on Lease Liabilities 4227 .
Other Finance Charges 1,197.91 213.58
Total 1,05,547.92 28,023.17

38 Depreciation and Amortization Expenses
(Al amounts in 2 lakh unless otherwase slated)

Particulars For the year ended  For the year ended
March 31, 2025 March 31, 2024
Depreciation on Property, Plant and Equipment 129.03 48.30
Depreciation on Right of Use - Office Building 8240 -
Amortization on Intangible Assets 79,508.65 24,722.714
Total 79,720.08 24,771.04

39 Audit Fees

{All amounts tn ? lakh untess otherwise stated)

Particulars For the year ended For the year ended
March 31, 2025 March 31. 2024
Statutory audit fees 10.74 8.14
Limited review fees 4.26 8.82
Tax audit fees 1.89 1.53
Total 16.89 18.49
Certification and other charges 6.78 1.72
Total 6.78 1.72

Further an amount of Rs. 3 lakh (March 31, 2024; Rs 3 lakhs) paid to auditor as certification charges has been booked as part of offer related
expenses in the Unit Capital. (Refer note no 18)

40 Other Expenses

{All amounts in ¥ lakh unless otherwise stated)

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Legal and Professional fees 2,303.92 1,262.92
Power, fucl and water charges 646.65 253.79
Hiring charges 428.17 186.01
Advertisement expenses 24.09 19.81
Community Engagement Program 86.72 39.84
Director’s sitting fees 32.10 18.88
Travelling and conveyance 231.59 81.43
Training and Seminar Expenses 717.55 41.42
Guest House Expenses 120.13 16.71
Office Expenses 44.78 -
Telephone and internet charges 96.01 41.29
Fee, subscription, rates & taxes 28745 380.72
Printing & Stationery 2549 -
Rent Expense 177.48 -
IT expense 26.10 -
Recruitment expenses - 225
Data Management Expenses - 1.50
Manpower Expenses 59.48 -
Repair and maintenance expenses 3249 38.71
Directors Strategy Meet Expenses 8.33 16.41
Miscellaneous expenses 79.55 167.92
Total 4,788.08 _—869.62
‘?;\g\\b- Vs
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41 Tax Expense
{All amounts in 2 lakh unless etherwse stated)

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Current Tax 1,205.32 i 886.30
Provision for Taxation-Earlier years - (2.52)
1,205.32 883.78
Deferred tax expense/{credit) (21,473.24) (6.837.88)
(20,267.92) (5,954.10)

Effective tax Reconciliation:
(All amounts 1n 2 takh unless otherwise stated)

PARTICULARS For the year ended For the year ended
March 31, 2025 March 31, 2024

Accounting Profit before Income Taxes 12.232.70 23,465.47

Tax at India’s statutory income tax rate for SPVs (25.168%) (48,342.39) (18,569.40)

Tax at India’s statutory income tax rate for Business Trusts - Maximum Marginal Rate (42.744%) 79,777.12 41,681.52

Increase/ {reduction) in taxes on account of:

Impact of deferred tax on reversible allowance/ disallowance of business expense and income, as 26,926.49 11,920.25

per Indian Income Tax Act, 1961

Impact of exemption ws 10{23FC) of the Indian Income Tax Act. 1961 available to the Trust (78,629.14) (40,986.47)

Income tax expense reported in the statement of profit and loss (20,267.92) (3.954.10)

42 Earning per Unit

(All amounts in ¥ fakh unless othenwise stated)
Paiticulars For the year ended For the year ended
March 31, 2025 March 31, 2024

Basic and diluted EPU
Net Profit/ loss available for unitholders (in % lakh ) 32,500.00 29,419.70
Weighted average number of units for EPU computation 1,32,58,91,558.90 75.36,14,275.96
EPU- Basic and diluted 2.45 3.90

Basic EPU amounts are calculated by dividing the profit for the period/ year attributable to Unit holders by the weighted average number of
units outstanding during the period/ year. Diluted EPU amounts are calculated by dividing the profit/(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 dilutive potential units into unit capital.
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(i)
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(ii) Amount recognised in the statement of profit and loss is as under:

NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

Disclosure pursuant to Ind As 19 ** Employee benefits'

Defined contribution plan

The company provident fund is the defined contribution plan. The company is required to contribute a specified percentage of payroll costs to
the recognised provident fund to fund the benefits. The only obligation of the company with respect to these plans is to make the specified

contributions.

An amount of Rs. 134.46 lakhs (March 31,2024 : Rs 65.87 lnkhs being contribution made to recognised provident fund is is recognised as
expense and included under Employee benefits expense ( refer Note 36) in the Statement of Profit and Loss.

Defined benefit plans:
Disclosure of gratuity
a) Features of its defined benefit plans:

The Company has a unfunded defined benefit gratuity plan. The gratuity plan is governed by the Payment of Gratuity Act, 1972 (' the Gratuity
Act’). Under the Act, employee who has completed five years of service is entitled to specific benefit. The level of benefits provided depends on
the member’s length of service and salary at retirement age. Every employee who has completed five years or more of service gets a gratity on
departure at 15 days salary (last drawn salary) for each completed year of service as per the provision of the Act.

The key features are as under:
Plan Features

i Benefit offered

ifi  Salary Definition
iii Benefit ceiling

iv. Vesting conditions
v Benefit eligibility
vi Retirement age

15/ 26 x salary = duration of service

The amounts recognised in Balance Sheet are as follows :

Basic salary including dearness allowance (if any)

Benefit ceiling of Rs. 20,00,000 was applied

5 years of continuous service (not applicable in case of death/disability)
Upon death or resignation / withdrawal or retirement

60 Years (or) end of concession period, whichever is earlier

(All amounts in T lakh unless otherwise stated)

Particulars As at 31 March 2025 As at 31 March 2024
Current Non-current Current Non-current
Gratuity 0.16 72.26 0.07 25.31
Leave encashment 9.17 70.86 2.01 33.39
Total 9.33 143.12 2.08 58.70

(All amounts in ¥ lakh unless otherwise stated)

Description As at 31 March 2025 As at 31 March 2024
Current service cost 44,59 20.77
Interest cost 1.83 0.33
Net impact on profit (before tax) 46.42 21.10
Actuarial loss/(gain) recognized during the year 0.62 (0.13)
Amount recognized in total comprehensive income 47.04 20,97

(iif) Change in the present value of obligation:

{iv)

—

All amounts in 2 lakh unless otherwise stated)

Description

As at 31 March 2025

As at 31 March 2024

year

Present value of defined benefit obligation as at the beginning 25.39 442
of the year

Current service cost 44.59 20.77
Interest cost 1.83 0.33
Benefits paid

Actuarial lpss/{gain) 0.62 (0.13)
Present value of defined benefit obligation as at the end of the 72,43 25.39

Reconciliation of preseat value of defined benefit obligation and the fair value of assets:

-~

All amounts in 2 lakh unless otherwise stated)

Description As at 31 March 2025 As at 31 March 2024

Present value of unfunded obligation as at the end of the year 72.43 25.39

Fair value of plan assets as at the end of the period funded status - -

Unfunded net linbility rccogniz_eﬂ’iﬁb_nl_hnf:%&heet 72.43 25.39
7 ]
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{v) Breakup of actuarial (gain)/loss:

(Al amounts in T lakh unless othenwise stated)

Description

As at 31 March 2025

As at 31 March 2024

Actuarial (gain)/loss from change in demographic assumption

Actuarial (gain)/loss from change in financial assumption 0.19 -
Actuarizl (gain)/loss from experience adjustment 0.43 (0.13)
Total actuarial (gain)/loss 0.62 (0.13)

{(vi) Actuarial assumptions

Description As at 31 March 2025 As at 31 March 2024
Discount rate 6.99% 7.38%

Rate of increase in compensation levels 7.00% 7.00%
Retirement age (years) 60 60

Notes:

1) The discount rate is based on the prevailing market yield of Indian Government bonds as at the balance sheet date for the estimated terms of

obligations.

2) The estimates of future salary increases considered takes into account the inflation, seniority, promotion and other relevant factors.

(vii) Expected expense for the next annual reporting period

(All amounts in ¥ lakk unless othenwise stated)

Description

As at 31 March 2025

As at 31 March 2024

Service cost 63.45 32.14
Interest cost 5.06 1.83
Actuarial loss/{gain) - -

Expeeted Expense for the next annual reporting perjod 68.51 33.97

(viii; Sensitivity analysis for gratuity liability

(All amounts in ¥ lakh unless othenwvise stated)

Description As at 31 March 2025 As at 31 March 2024

Impact of change in discount rate

Present value of obligation at the end of the year 7243 25.39
- Impact due to increase of 0.5 % (4.89) {1.74)
= Impact due to decrease of 0.5 % 3.38 1.91

Impact of change in salary increase

Present value of obligation at the end of the year 72.43 25.39
- Impact due to increase of 0.5 % 5.36 1.91
- Impact due to decrease of 0.5 % {4.91) (1.75})

The above sensitivity analysis is based on a change an assumption while holding all other assumptions constant. In practice, this is unlikely to
occur and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to
significant actuarial assumptions the same method (present value of the defined benefit obligation calculated with the projected unit credit
method at the end of the reporting period) has been applied which was applied while calculating the defined benefit obligation liability

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to previous year.

(ix) Maturity profile of defined benefit obligation

(All amounts in T lakh unless otherwise stated)

Description As at 31 March 2025 As at 31 March 2024

Within next 12 months 0.16 0.07
Between 1-5 years 9.51 3.28
3 10 6 vears 2.15 0.58
Beyond 6 years 60.98 21.44

B Leave encashment

Amount recognized in the statement of profit and loss is as under:

(ANl amounts in ¥ lakh unless othenwise stated)

Deseription As at 31 March 2025 As at 31 Maych 2024

Current service cost 49.77 29.88

Interest cost 2.56 0.55

Actuarial loss/(gain) recognized.during the year {2.88) 0.91

Amount recognized in the SR melt @Eﬁ)roﬁt and loss 49.45 31.34
=
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44 Lenases
(n) Group as lessce

The Group has taken office premises on lease. These leases typically run for 1-10 years that include extension and termination options and

variable lease payments.
Information about the leases for which the group is a lessee is presented below:

Right-of-use assets:
Set out below are the carrying amounts of Right-of-use assets and the movement during the year:

Particulars Leasehold Office
Total right of use as at April 1, 2024 -
Addition during the year 1.006.51
Deletion/termination during the year -
Depreciation (82.40)
Total right of use as at March 31, 2025 924.11

Lease liabilities:
Sct out below are the carrying amounts of lease liabilities and the movement during the year:

Particulars Leasehold Office
Total lease linbilities as at April 1, 2024 -
Addition during the year 983.66
Deletion/termination during the year -
Accretion of interest 4227
Payments (80.25)
Total lease linbilities as at March 31, 2025 945.68
The maturity analysis of [ease liabilities is given in Note 48 in the *Liquidity risk” section.
. Year ended Year ended
Particuls
Articulars March 31, 2025 March 31, 2024
Current 136.16 -
Non-current 809.52 -
945.68 -
The effective interest rate for lease liabilities is 7.39%-7.53%.
Below are the amounts recognised by the Group in the statement of profit and loss:
Particulars Year ended Year ended
_ March 31, 2025 March 31, 2024
Depreciation of right-of-use assets 8240 -
Interest on lease labilities 42,27 -
Variable lease payments not included in the measurement of lease linbilities 177.48 -
Total 302,15 -
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45 Statement of Related Parties
A. List of Related Parties as per requirement of IND AS 24 — *Related Party Disclosures”

Enterprises where Control / significant influence exists

NHIT Western Projects Private Limited ('"NWPPL") -
{Subsidiary Company)

NHIT Eastern Projects Private Limited (‘NEPPL'} -
{Subsidiary Company)

NHIT Southern Projects Private Limited ('NSPPL") -
(Subsidiary Company}

B. List of additional related parties as per 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

IDB! Trusteeship Services Limited (ITSL) - Trustee of the Trust
National Highways Authority of India (NHATD- Sponsor
National Highways InvIT Project Managers Private Limited (NHIPMPL)- Project Manager

Promoters of the Partics 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

Nationa! Highways Authority of India (NHAD- Promoter of NHIPMPL

Directors of the parties to the Trust specified above

Directors of NHIIMPL

Mr. Suresh Krishan Goyal (Ceased to be MD & CEOQ w.e.f. 08.05.2025)
Mr. Rakshit Jain {Appointed as MD & CEOQ w.e.f. 09.05.2025)

Mr. Shailendra Narairt Roy

Mr. Mahavir Parsad Sharma

Mr. Pradeep Singh Kharola

Mr. NR.V.V.M.K. Rajendra Kumar

Mr. Sumit Bose

Mr. Pushkar Vijay Kulkami

Mir. Debapratitn Hajara

Mr. Vinay Kumar

Ms. Usha Monari (Appointed as Woman Independent Director w.e.f. 16.04.2024)

Directors of NWPPL

Mr. Suresh Krishan Goyal (Ceased to be Director w.e.f. 08.05.2025)

M. Rakshit Jain (Appointed as Director w.e.f. 09.05.2025)

Mr. Shailendra Narain Roy

Mr. Mahavir Parsad Sharma

Mr. Muralidhiara Rao Bugatha (Ceased to be Nominee Director w.e.f 28.06.2024)
Mr. NR.V.V.M.K. Rajendra Kumar

Directors of NEPPL

Mr. Suresh Krishan Goyal (Ceased to be Director w.e.f 08.05.2025)
Mr. Rakshit Jain (Appointed as Director w.e.f. 09.05.2025)

Mr. Mathew George

Mr. Mahavir Parsad Sharma (Appointed as Director w.e.f 15.04.2024)
Mr. Shailendra Narain Roy (Appointed as Director w.c.f, 15.04.2024)

Directors of NSPPL
Mr. Mathew George
Mr. Anurag Jain

Directors of ITSL
M. Jayashiee Vijay Ravade (Ceased to be Director w e 18.0 1.2024)

Mr. Pradeep Kumar Jain (Ceased to be Director w.e.f. 20. 12.2024)

Mr. Arun Kumar Agarwal (Appointed as Director w.e.f, 19.07.2024)

Mr. Hare Krushna Dandapani Panda {Appointed as Director w.c.f. 19.07.2024)
Mr. Soma Nandan Satpathy (Appointed as Additional Director w.e.f. 16.01.2025)
Mr. Pradeep Kumar Mallotra

Ms. Baljinder Kaur Mandal

Mr, Jayakumar Subramoniapillai -
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Directors of NHIPMPL
Mr. Akhil Khare
Mr. Ashish Kvmar Singh

Other Key Managerial Persons

Mr. Arun Kumar Jha - Manager in NWPPL

Ms. Aashima Agarwal {Appointed as CS w.e.f. 28.10.2024 in NWPPL)
Ms. Aashima Agarwal (Ceased to be CS w.e.f. 27.10.2024 in NEPPL)
Ms. Anjali Dutta (Appointed as CS w.e.f. 12,03.2025 in NEPPL)

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

C. Transactions with Related Partics

(Amounts in ¥ lakl)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
(Audited) (Audited)
National Highwavs Infra Investment Managers Private Limited (NHIIMPL)
Investment Manager Fee* 2,158.20 1,800.00
Advance Investment Manager Fee Paid - 493
Other Support Services provided by NHIIMPL to NHIT 0.96 1535
Interest Cost Reimbursement 0.03 -
Expenses incurred on behalf of NEPPL by NHIIMPL - 25.00
Other Support Services to NEPPL by NHIIMPL 26.90 -
Other Support Services to NWPPL by NHIIMPL 119.33 2296
Expenses incurred by NWPPL for NHIIMPL Behalf - 0.65
National Highwavs Authority of India (NHAID)
Issue of units of Trust to NHAT 1,25,086.16 1,09.081.07
Interest and other income distribution 16,207.18 8,641.92
Expenses Incurred by NHIT for their behalf 7.15 -
O & M Expenses 102.37 96.03
Double toll fees 603.42 528.00
Reimbursement for Initial inprovement Works 19,020.34 3.146.59
Advanee Received for Change of Scope 469.91 -
Independent engineers fees 330.38 228.56
IDBI Trusteeship Services Limited (ITSL)
Trustee Fee 11.33 9.60
Other fees related to Round 1 & 2 Assets - 1.50
Other Fees related to Round 3 Assets {"Project Leap™) - 17.58
Acceptance Fees related to Bonds Issuance 1.77 -
Other fees related to Round 4 Assets ("Project Ascent™) 15.00 -
IDBI Bank Limited
Secured Loan given to NHIT 15,618.32 10,000.00
Interest Expense incurred on Loan given to NHIT 938.78 4.38
Repayment of Principal Amount 345.71 0.00
Loan Processing Fees Paid to IDBI 11.80 41.30
Reimbursement of LIE Expenses 11.64 -
Advance to IDBI for LIE Expense 19.29 -
Other Fees 5.69 -
National Highwayvs InVIT Project Managers Private Limited {(NHIPMPL)
Project Manager Fees for NWPPL 637.20 1,168.20
Project Manager Fees for NEPPL 778.80 -

*Includes GST Amount w.e.f 01.10.2024 being not claimed as ITC.

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

{Amounts in ¥ lakh)

Name of Director/KMP and Nature of Transaction M:::l:';;l,d;(lllzs h[::fl:;;l:];((lIZJ
(Audited) {Audited)
Mr. Suresh Krishan Goyal (NWPPL) - Reimbursement of Expenses - 0.79
Mr. Suresh Krishan Goyal (NHIIMPL) - Reimbursement of Expenses incurred on behalf of NHIT 011 -
Mr. M.P. Sharma - Director’s Sitting Fees in NWPPL 8.50 8.00
Mr. M.P. Sharma - Director’s Sitting Fees in NEPPL 7.55 -
Mr. Shailendra Narain Roy - Director's Sitting Fees in NWPPL 8.50 8.00
Mr. Shailendra Narain Roy - Director’s Sitting Fees in NEPPL 7.55 -
Mr. Arun Kumar Jha - Short Term Employment Benefits 112.53 69.35
Mr. Arun Kumar Jha - Reimbursement of Expenses 0.60 331
Mr. Bhanit Sharma (CS) - Short Term Employment Benefits 0.89 749
Mr. Bhanu Sharma (CS) - Long Term Employment Benefits 0.43 -
Mr, Bhanu Sharma (CS) - Reimbursement of Expenses - 047
Ms. Aashima Agarwal (C5) (NWPPL) - Short Term Ensployment Benefits 3.85 -
Ms. Aashima Agarwal (CS) (NEPPL) - Short Term Employment Benefits 515 6.28
Ms. Anjali Dutta{CS) (NEPPL) = Short Term Employment Benefits 0.76 -
Ms. Aashima Agarwal (CS) (NEPPL) - Reimbursement of Expenses 0.08 0.58
Closing Balances with Related Partics
{Amounts in ¥ lakh)
Particulars As at March 31, 2025 As at March 31, 2024
{Audited) (Audited)
National Highwavs Authority of India (NHAI)
Issue of units of Trust to NHAI 3,52,090.07 2,27,003.91
Amount Receivable for Expenses incurred on their behalf 7.15 -
O & M Expenses payable 431.69 717.98
Double toll fees payable 11.73 10.19
Independent Engineers Fees payable 566.75 45145
Amount Payable for Initial Improvement Works - 829.65
Outstanding Advance for Change of Seope 469.91 -
Amgount Receivable for Change of Scope 84.58 -
National Highways Infra Investment Managers Private Limited (NHIIMPL)
Advance IM Fee - 493
Payable by NWPPL for Other Support Services 51.62 16.69
Amount Payable for Other Support Services provided to NEPPL 3.05 -
Amount Payable by NEPPL for expenses incurred on their behalf by NHIIMPL - 25.00
IDBI Trusteeship Services Limited
Trustee Fee Payable 0.77 1.73
Other Fees related to Round 3 Assets ("Project Leap™) - 268
Other Fees related to Round 4 Assets {"Project Ascent”) 13.50 -
IDBI Bank Limited
QOutstanding Secured Loan Amount 25,272.61 9,999.99
Quistanding Advance for LIE Expense 7.65 -
National Highwavs InVIT Project Managers Private Limited (NHIPMPL)
Project Manager Fees Payable for NWPPL 48.60 540.00
Project Manager Fees Payable for NEPPL 118.80 -
Closing Balances with Key Managerial Personnel (KMP)
(Amounts in ¥ lakh}
Name of KMP and Nature of Transaction As at March 31, 2025 As at March 31, 2024
(Audited) (Audited)
Mr. Arun Kumar Jha - Payable for Reimbursement of Expenses 0.28 -
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40 Disclosure as per Ind AS 115, "Revenue from contracts with customers"

A Disaggrepation of revenue

Revenue recognised mainly comprises of revenue from toll collections, claims with NHAL centract revenue. Set out below is the disaggregation of the

Group’s revenue from contracts with customers:

(All amounts in 2 lakh unless othenwise stated)

For the Year ended For the year ended

Description March 31,2025 March 31, 2024
Operating revenue

(a) Toll income (User Fee) from Highways 2,35,634.98 94,390.77

(b) Construction Revenue 461.43 -

(<) Interest on delay in Toll Remittance 285.31 -
Total revenue 2,36,381.72 94,390.77
The table below presents disaggregated revenues from contracts with customers based on nature, amount and timing;
§.No. Types of Products by Nature Types of Services by Timing Ft;;;':':; ;f‘r;g'z?d F‘;;:f:h} ;‘;r;;;:d
1 Services At the point in time 2,36.381.72 94.390.77

B Assets and liabilitics related to contracts with customers
The following table provides information about receivables, contract assets and contract liabilities from contract with customers:
As At As At
Description March 31, 2025 March 31, 2024
Current Current

1. Contract assets 461.43 -
2. Trade receivables:

- Receivables under service concession arrangements 1.634.94 385.20
Total 2,096.37 385.20

C. Performance Obligation
Income from toll colleetion

The performance obligation in service of toll collection is recorded as per rates notified by NHAI and approved by management and payment is

generally dug at the time of providing service.

Contract revenue
The performance obligation under service concession agreements ('SCA”) is due on completion of work as per terms of SCA.

D. Disclosure as per Appendix - C & D of Ind AS 115 - " Service Coneession Arrangements”
All the below service concession arrangement have been accounted under intangible asset model

Till year ended March 31, 2025

Name of Coneessionaire Start of End of Concession Period of Concession

Concession period period under since the appointed
" under concession concession date
agreement agreement (in days)

{Appoinied Date)

NHIT Western Projects Private Limited 16.12.2021 15.12.2051 1202

NHIT Western Projects Private Limited 29.10.2022 28.10.2042 885

NHIT Eastern Projects Private Limited 01.04.2024 31.03.2044 365

The above TOT prajects shall have following righis / obligations in accordance with the Concession Agreement entered inte with the respective

Government Authorities

a. Right to use the Specified Assets

b. Obligations to provide or rights to except provision of services

¢. Obligations to deliver or rights to receive at the end of concession
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47 Capital Management ) . . )

For the purpose of the Group’s capital management. capital includes issued unit capital and all other reserves attributable to the unit kolders of the
Group‘ . . . - -
The primary objective of the Group®s capital management is to ensure that it maintains a strong credit rating and healthy capital ratios in order to
support its business and maximise unit holder value. ) ) B ) _
The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions and the requirements of the financial
covenants. To maintain or adjust the capital structure, the Group may adjust the dividend paymient / income distribution to unit holders (subject to the
provisions of SEBI InvIT Regulations which require distribution of at least 90% of the net distributable cash flows of the Group to unit holders), retumn
capital to unit holders or issue new units. The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The
Group’s policy is to keep the gearing ratio optimum.

(All amounts in 2 lakh unless othenwise stated)

Asat Asat

Particulars March 31,2025 March 31,2024
Net Debt Components:

Long Term Borrowings (Non-Current portion) (secured) 21,47,149.53 11,63.394.94
Current Maturities of Long-Term Borrowings (secured) 19,899.70 10.054.00
Other financial liabilities 10,155.40 7.305.43
Less: Cash and Cash Equivalents (46,560,79) (46.400.78)
Less: Other Financial Assets comprising DSRA FDs (20,842.62) (10,678.74)
Net Debt (i) ) 21,09,801.22 11,23,674.85
Capital Components:

Unit Capital 2297,095.67 14.67.093.46
Initial Settlement Amount 0.10 0.10
Other Equity (99,768.17) (27.541.44)
Total Capital (i) 21,97,327.60 14,39,552.12
Capital and Net Debt [{iif) = () + (ii)] 43,07,128.82 25,63,226.97
Gearing Ratio (i)/(iii) 48.98% 43.84%

Financial Covenants:

In order to achieve this overall objective, the Board of Directors of Investment Manager, amongst other things, aims to ensure that it meets financial
covenants attached to the interest-bearing loans and borrowings that define capital structure requirements, Breaches in meeting the financial covenants
would permit the lenders to call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and
borrowing in the current year. No changes were made in the objectives, policies or processes for managing capital during the years ended March 31,
2025 and March 31, 2024.

48 Financinl Risk Management Objectives and Policies
The Group is in the process of formulation of its risk Management policies with an objective of identification and analysis of risks faced by the Group,
to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies shall be reviewed regularly to reflect
changes in market conditions and the Group’s activities.
The Board of Directors of Investment Manager has overall responsibility for the establishment and oversight of the Group’s risk management
In performing its operating, investing and financing activities, the Group is exposed to the Credit risk, Liquidity risk and Market risk.

Marlet Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises three types of risk: interest rate risk, currency risk and other price risk. Financial instruments affected by market risk include loans and
borrowings, Reccivables and Payables and Investments measured at FVTPL.

The sensitivity analyses in the following sections relate to the position as at March 31, 2025 and March 31, 2024,

The sensitivity analyses have been prepared on the basis that the amount of net debt, the ratio of fixed to floating interest rates of the debt are all
constant.

The following assumptions have been made in calculating the sensitivity analyses:
The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is based on the financial assets and
financial liabilities held at March 31, 2025 & March 31,2024,
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Foreign Currency Risk ] .
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The
Group transacts business primarily in Indian Rupees only, and hence. the sensitivity of profit and loss of the Group to a possible change in foreign

exchange rates is non-existent as on 31* March, 2025 and 31st March, 2024.

Interest Rate Risk ' .
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.
Exposure to risk of changes in market interest rates generally relates primarily to long-term debt obligations with floating interest rates.

The following table provides a break-up of the group fixed and floating rate borrowings:
(All amounis in 2 Iakh unless etherwise stated)

icul Asat As at

Particulars March 31,2025 | March 31, 2024
Floating Rate Borrowings 19.21.576.19 10,26,927.70
Sensitivity analysis based on average outstanding Debt: (All amounts in T lakh unless otherwise stated)
Particul Asat Asat

Artientars March 31,2025 | March 31,2024
Increase or decrease in interest rate by 25 basis points 4.803.94 2,567.32
Price Risk

Price rigk is the risk that the fair value or future cash flows of a financial instrument wil) fluctuate because of changes in market prices (other than those
arising from interest rate risk or currency risk).

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. With
respect to credit risk arising from other financial assets of the Group, which comprise Balances with banks, Trade Receivables, Loans and Advances
and Investments. The Group's exposure 1o credit risk arises from default of the counterparty, with maximum exposure equal to the carrying amount of
these instrument.

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was Rs. 69,155.65 Lakh and Rs.
57,481.35 Lakh ns at March 31, 2025 and March 3 1. 2024 respectively, being the total carrying value of Trade receivables, Investments, Balances with
bank, bank deposits and other financial assets.

Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settled by delivering
cash or another financial assets,

The Group is exposed to liquidity risk due to bank borrowings and trade and other payables.

The Group measures risk by forecasting cash flows.

The Group's approach to managing liquidity is to ensure, gs far as possible. that it will always have sufficient liquidity to meet its liabilities when due
without incorring unacceptable losses or risking damage to the Group's reputation. The Group ensures that it has sufficient funds to meet expected
operational expenses, servicing of finaneial obligations.

In addition, processes and policies related to such risk are overseen by senior management. Management menitors the Group's net liquidity position
through rolling forecast on the basis of expected cash flows,




NATIONAL HIGHWAYS INFRA TRUST
SEBI Registration Number :- INInviT/20-2:/0014
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

The table below summarises the maturity profile of the group's financial liabilities based on contractual undiscounted payments.

{All amounts in T lakh unless otherwise siated)

As at 31-03-2025 ?n’]:y;:f <l Yr. 1-3 Yrs. >3 Yrs.
Term Loan 19.18.534.78 19.899.70 44,656.40 18.53,978.68
Non-Convertible Debentures 1.48.694.23 - - 1.48.694.23
Zero Coupon Bond 99.820.22 - - 99,820.22
Lease Liabilities 945.68 136.16 249.36 560.16
Trade Payables 10.168.60 10,168.60 - -
Other Financial Liabilities 10,155.40 8.669.68 - 1.485.72
Total 21,38,318.91 38.874.14 44,905.76 21,04,539.01
As at 31-03-2024 i":; ;'fl‘:tg <l Yr. 1-3 Yrs. >3 Yrs.
Term Loan 10,24,809.85 10.054.00 26.862.00 9,87.893.85
Non-Convertible Debentures 1.48,639.09 - - 1.48.639.09
Trade Payables 4,755.00 4.755.00 - -
Qther Financial Liabilities 7.305.43 7.305.43 - -
Total 11,85,509.36 22,114.42 26,862.00 11,36,532.94
49 Financial Instrument by Category

(All amounts in T Takh unless otherwise stated)

Particul As at 31st March, 2025 As at 31st March, 2024
articulars Amortized Cost AtFVTPL  AtFVOCI  Amortized Cost AtFVTPL At FYOCI

Asscts:
Trade Receivables 1.634.94 - 385.20 - -
Cash and Cash Equivalents 46,560.79 - 46.400.78 - -
Bank Balances Ol'hcr than } ) 504.26 ) )
Cash & Cash Equivalents
Other Financial Assets 20,959.92 - 10.191.12 - -
Total 69,155.65 - - 57,481.36 - -
Linbilities:
Borrowings 21,67.049.23 - 11,73.448.94 - -
Trade Payables 10,168.60 - - 4,755.00 - -
Lease Liabilities 945.68 - - - - -
Other Financial Liabilities 10.155.40 - - 7.305.43 - -
Taotal 21,88,318.91 - - 11,85,509.36 - -

Defaults and breaches

There are no defaults during the year with respect to repayment of principal and payment of interest and no breaches of the terms and conditions of the

borrowings.

There are no breaches during the year which permitted lender to demand accelerated payment.
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50 Fair Values of Assets and Liabilitics

The carrying amount of all financial assets and liabilities appearing in the financial statements is reasonable approximation of fair values. Fair value of
the financin! assets and liabilities is the amount at which the instrument could be exchanged in a current transaction between willing parties, other than
in a forced or liquidation sale.

The Group is required to present the Statement of total assets at fair value and Statement of total returns at fair value as per SEBI Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 as a part of these financial statements - Refer Statement of Net assels at fair value and
Statement of Total Returns at fair value

Fair Value Hicrarchy

The Group uses the following hierarchy for fair value measurement of the Group’s financia! assets and liabilities:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 — Inputs other than quoted prices included within Level I that are observable for the asset or liability. either directly i.e. as prices) or indirectly
(i.e. derived from prices).

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

Fair value of financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are required)
(Al amounts in ¥ lakh unless otherwise stated)
Carrying Value Fair Value
Particulars Asat Asat As at As at
31st March, 2025 31st March, 2024 31st March, 2025 31st March, 2024

Financial Assets at Amortized Cost:

Trade Receivables 1,634.94 385.20 1,634.94 385.20
Cash and Cash Equivalents 46,560.79 46,400.78 46,560.79 46,400.78
Bank Balances Other than

Cash & Cash Equivalents ) 504.26 ) 204.26
Other Financial Assets 20,959.92 10,191.12 20,959.92 10,191.12
Total 69,155.65 57,481.36 69,155.65 5748136
Financial Liabilities at Amortized Cost:

Borrowings* 21,67,049.23 11,73.448.94 21.67,049.23 11,73,448.94
Trade Payables 10.168.60 4.755.00 10,168.60 4,755.00
Lease Liabilities 945.68 - 245.68 -
Other Financial Liabilities 10,155.40 7.305.43 10,155.40 7,305.43
Total 21,88,318.91 11,85,509.36 21,88,318.91 11,85,509.36

The carrying value of financial assets and other financial liabilities measured at amortised cost are considered to be same as their fair values largely dve
to their short term nature.

*The carrying value of borrowings approximates the fair value as the instruments are at prevailing market rate
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51 Statement of Contingent Liabilities/Contingent Assets

(Al amounts in T lakh unless othenwise staled)

As at Asat

Particulars March 31, 2025 March 31, 2024
Contingent Linbilitics
Stamp Duty on Concession agreement (refer note (a) below)

- Belgaum Kagal Project 6,990.00 6.990.00

- Hubli Haveri Project 9.935.33 -
Corporate Guarantec issucd in favour of Senior Lenders & Debenture Trustee of the
Trust (refer note (c) ) - 4,37.700.00
Dimages levied by Authority (NHAI) (refer note (d) below) 1.213.86 -
Contingent Assets
Stamp Duty on Coneession agreement (refer note (b) below )

- Belgaum Kagal Project 6.990.00 6.990.00

- Hubli Haveri Project 9,935.33 -
GST Claim for increasc in cost due fo change in law (Refer Note (e) below) 126.41 -
Claim for delayed Toll Rate Revision for FY 2024-25 (Refer Note (f) below) 416.38 -
Claim for delayed Toll Rate Revision for FY 2024-25 (Refer Note (g) below) 548.00 -
Claim for delayed handover of two plazas Mohtara and Boharipur in RKJL Project
(Refer Note (h) below) 1,728.78 -

a) Stamp Duty on Concesston agreement

(i) Belgaum Kagal Project - The group has received notice from Office of Deputy Registrar of Stamps, Government of Kamataka. As per this
notice additional stamp duty of Rs 69.90 crore has been imposed on the group for the coneession agreement entered into for Belgaum-Kagal road.
Stamp legislation in certain states (including Kamataka) also specifies that copy of the main document in respect of any properly, or any business
within the state also needs to be stamped with original amount of stamp duty. if the original document has not been stamped with full amount of the
stamp duty applicable for place of business .

As 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 are stamped under the residuary category of the agreemenis and a nominal amount was paid on such
agreements. The group given to understand that the Kamataka State Govi. has given instructions to  procure copies of licence /Agreement of toll
collecting agencies in respect of roads passing through state of Karataka. The group has further been issued a notice for recovery of shortfall in
stamp duty.

Various judicial pronouncements by various high counts have divergent views and the issue is debatable and there is no clarity on the same.

The group is contesting this imposition of deficit stamp duty on concession agreement natice with Government of Karnataka. Kernataka High Court
vide order dated 25-03-2025 has provided interim order of stay on the same Notice.

(i) Hubli Haveri Project - The group has received notice from Office of Deputy Registrar of Stamps, Government of Kamataka. As per this notice
stamp duty of Rs 99.35 crore has been imposed on the group for the concession agreement entered into for Hubli-Haveri Project. The group has
contested this levy of stamp duty.

b) Contingent Assets

Stamp Duty on Concession agreement

(i) Belgaum Kagal Project- In the event of the stamp duty becoming payable, it shall be reimbursed by NHAI as confirmed by them vide letter No.
NHAUF&A/MVIT/2021-22/CLFN_GST&SD(E-106870) dated 28.09.2021. Since no provision has been recognised in the books with respect to
stamp duty, the reimbursement has not been recognised as an asset considering the guidance in Ind AS 37,

(i) Hubli Haveri Project- In the event of the stamp duty becoming payable, it shall be reimbursed by NHAI as confirmed by them vide letter No.
NHAIF&A/MVIT/2021-22/CLFN_GST&SD(E-106870). Since no provision has been recognised in the books with respect to stamp duty. the
reimbursement has not been recognised ns an ssset considering the guidance ie Tnd AS 37

¢) Corporate Guarantees
31* March 2025 Nil
31" March 2024 Rs 4.37,700.00 Lakh
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The group issued corporate guarantees amounting Rs. 1500 crore on October 21, 2022, 1o secure obligations in favor of the Debenture Trustee for the
benefit of NCD holders. Following approval from the SBI Trustee for the waiver and cancellation of these corporate guarantees, an application was
submitted to the stock exchange on September 27, 2024, seeking approval for the waiver and cancellation. The corporate guarantees were officially
waived and cancelled, as approved by both BSE and NSE on October 11, 2024, Additionally, the corporate guarantees provided to the banks were
released afier March 31, 2024,

(d) Damages levied by Authority
Damages las been levied by NHAIL for not carrying out items mandated in Schedule B of Concession agreement vide letter no.
2102 1/InviT/2024/ABP/3196 dated 25/11/2024,

The same has been conlested by the group and request for withdrawal of damages has been submitted to NHAI vide letter no.
NHIPFL/OPS/SITE/PIL/AB/24-25/163 dated 27/11/2024. In light of the above same has been disclosed as Contingent liability in Financial

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

The group vide letter no. NWPPL/OPS-HO/PD/CIL-GST/CK/24-25/02 dated. 14-11-2024 has raised claim on NHAI for increase in GST Rate
"Composite supply of works contract™ from 12% to 18% (9% CGST and 9% SGST) in Chhitorgarh Kota Project. At the time the Concession
Agreement, the applicable GST rate was 12%. The GST rate on construction and related services was later increased from 12% to 18%, effective July
2022, which is after the date of the Concession Agreement. Total Claim raised is 126.41 Lakhs

(f) Clzim for delayed Tol! Rate Revision

NWPPL vide varous letiers has raised claim on NHAI for delayed toll rate revision. The Autherity has directed to acquirer banks not to implement (he
schedule annual fee revision w.e.f 01.04.2025 to last date of Poll 01.06.2025 as per Election Commission Guidelines and because of this, the
concessionaire has faced a daily revenue loss. NWPPL has raised claim on NHAI amounting to Rs. 416.38 Lakhs for delayed toll rate revision.

{g) Claim for delayed Toll Rate Revision

NEPPL vide letter no. NEPPL/OPS/R3/NHAL/Revenue Loss/24-25/01 has raised claim on NHAI for delayed toll rate revision. The Authority has
directed to acquirer banks not 10 implement the schedule annual fee revision w.e.f 01.04.2025 to last date of Poll 01.06.2025 as per Election
Commission Guidelines and because of this, the concessionaire has faced a daily revenue loss. The projects were operating under a Transition
Support Agreement during this period, where Authority was responsible to manage these contracts/projects 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 Projectes NEPPL has raised claim on NHAI amounting to Rs. 548 Lakhs for delayed toll rate revision,

{h) Claim for delayed handover of two plazas Mohtara and Boharipur in RIGJL Project : The group vide letter No.NEPPL/OPS-HO/REKJL/Loss
Recovery/2024-25/49 has raised claim on NHAI for recovery of the [osses sustained by the group for the period from Ist Oct 2024 to 16th Feb 2025
due to non handover of the Boharipur and Mohatara User fee plazas operated by AK Construction company. The group has raised claim on NHAI
amounting to Rs. 1728.78 Lakhs for loss of revenue.

Financial Information of Investment Manager
The summary financials of Investment Manager are not disclosed alongwith these financials as its networth is not materially eroded.

The Code on Social Security. 2020 ("Code'} relating to employee benefils during employment and post-employment benefits seceived Presidential
assent in September 2020. The Code has been published in the Gazetie of India. However, the date on which the Code will come into effect has not
been notified The Group will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code
becomes effective.

Withholding Tax liability for interest acerued but not due on non convertible debentures

The Trust has issued publicly listed non convertible debentures ("NCDs"} with interest payable on semi-annnal basis. Interest on these NCDs was
due for payment on 25 April 2025 and for the purpose of payment of interest, record date was 10 April 2025 and debenture-holders existing as on 10
April 2025 are entitled to the coupon interest. Trust has recorded liability of interest accrued till 31st March 2025 and thete is no credit in favour of
any payee at the time of creating such provision as entitled payee will be identifiable as on record date i.e., on 10 April 2025,

As on the year end March 2025, there is uncertainty with respect to the ultimate recipient of interest income. and such uncertainty would only become
clear on the record date i.e., 10 April 2025 when the obligation of payment of interest by NHIT arises and therefore Trust has not withheld any taxes
at the time of creating these provisions.
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Distribution made * (All amounts in 2 lakh unless othenvise stated)
, For the year ended For the year ended
Particulars March 31, 20247 March 31, 20244
Interest 94,898.35 4224046
Return of capital - -
Dividend - .
Other income of the Trust 577.37 602,92
Total 95,475.72 42,843.38

* This amount pertains to distribution declared and paid during same financial year.
Dctails of Project hanagement Fees and Investment Management Fees

Details of fees paid to project manager and investment manager as required pursuant to SEBI Circular No. SEBYHO/DDHS-PoD-2/P/CIR/2024/44
dated May 15, 2024 are as under:

Project Management Fees:

The project manager National Highways InVIT Project Managers Private Limited (“"NHIPMPL) for NWPPL (R1 & R2 assets) and is entitled to fixed
fees based on the Project Implementation and Management Agreement (PIMA) signed by both the parties dated 30th March 2021 as amended on 6th
March 2024. NHIPMPL is also Project Manager for NEPPL (R3 assets) w.e.f 1st April 2024 as per deed of adherence signed on 7th March 2024. PM
fee for NWPPL is Rs. 53.10 Lakhs per month including GST and for NEPPL is Rs. 64.90 Lakhs per month including GST.w.e.f. 01.04.2024.

Investment Management Fees:

i) The Investment Management Agreement is revised and the fee with effect from st April 2023 has been agreed at Rs 1,800 Lakhs (Rupees Eighteen
hundred lakhs) (excluding GST) for the Financial Year 2023-24,

i} The management fee set out in paragraph (i) above shall be subject to escalation gn an annual basis at the rate of 10% of the management fee for
the previous year.

iii) The Investment Management Agreement is revised and the fee with effect from 1st April 2024 has been agreed at Rs 1,980 Lakhs (Rupees
Nineteen hundred and Eighty Lakhs) (excluding GST) for the Financial Year 2024-25.

iv) Any applicable taxes, cess or charges, as the case may be, shall be in addition to the management fee and shall be payable by National Highways
Infra Trust (NHIT) to the Investmient Manager (NHIIMPL). .

Frequency of Payment: Payment of management fee shall be made by National Highways Infia Trust (NHIT) to the Investment Manager (NHIIMPL)
in advance on a quarterly basis at the beginning of each quarter of a financial year,

Provision for Major Maintenance

The group has a contractual obligation to maintain the performance standards of the Project 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 sheet 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 for 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 and third phase. The group has recognised finance cost on major maintenance provision for the year ended March 31, 2025 amounting to Rs.
1,052.07 Lakhs (P.Y. Rs. 470.79 lakhs). The provision for Major Maintenance Obligation as at March 31, 2025 has been recognised in the financial
statements at Rs 15,544.89 Lakhs (P.Y. Rs. 8.444.05 Lakhs).

Initial Improvement Works

As per the concession agreement between SPVs and NHAI, the concessionaire is obligated to 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 fulfilled over the period of time. Therefore. a provision shall be
recognised and measured as per Ind AS 37 for contractual obligations toward the Fair Value of future upgrade services and correspondingly the group
shall capitalize the present value of provision for upgrade services to the intangible asset at the tinte of acquisition.

Based on concession agreement, the group has capitalised the initial improvement works amounting to Rs. 34,207.88 Lakhs {Undiscounted Value) on
appointed date i.¢. 01-04-2024 (P.Y. Rs, 1.21,227.32 lakhs (undiscounted value) ).

The Group has recognised in Statement of Profit and Loss amounting to Rs. 4,509.00 Lakhs and Rs. 5,662.12 Lakhs on account of amortization of
initial improvement work and unwinding of interest on provision of initial improvement respectively.

Actual initial improvement work done during the Year ended March 31, 2025 is Rs. 52.806.23 Lakbs.
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Statement of Commitments
{All amounts in T lakh unless otherwise stated)

Asat As at
Particulars March 31, 2025 March 31, 2024
Estimated amount of contracts remaining to be executed on
capital account and not provided for 39.054.30 49,698.13
Tatal 39,054.30 49,698.13
Segment Reporting

The activities of the Group mainly include investing in infrastructure assets primarily in the SPVs operating in the road sector to generate cash flows
for distribution to unit holders. Based on the guiding principles given in Ind AS - 108 “Operating Segments”, this activity falls within a single
operating segment. Further, the entire operations of the Group are only in india and hence, disclosure of secondary/ geographical segment information
does not arise. Accordingly, requirement of providing disclosures under Ind AS 108 does not arise.

Salient aspeets of the Tolling Concession Arrangement

The Project SPV (NWPPL) has entered into five concession agreements with National Highway Authority of India (“NHAI") on March 30, 2021 for
Tolling, Management, Maintenance and Transfer of five toll road projects for a pericd of 30 years from the Appointed Date. The Appointed Date has
commenced on 16.12.2021. The toll roads covered under the concession agreement as follows:

- Palanpur/ Khemana — Abu Road Project (from km 601+000 10 km 646+000) of NH-27, connecting the states of Gujrat and Rajasthan

- AbuRoad- Swaroopganj Preject (from km 646+000 to km 677+000) of NH-27 , in the state of Rajasthan

- Maharashtra Karataka Border (Kagal) — Belgaum Project (from km 646+000 to km 677+000) of NH-48, connecting the states of Karnataka and
Maharashtra

- Chitorgarh- Kota & Chittorgarh Project (from km 891+929 to km 1052+429) of NH-27 , in the state of Rajasthan

- Kothakota Bypass- Kumnool Highway Project (from km 135+469 to km 211+000) of NH-44 , connecting the states of Telangana and Andhra
Pradesh

The Group acquired rights for Tolling, Management and Maintenance of the five toll roads under the concession agreement for consideration of INR
7,350.40 Crore, and the rights have been recognized in the financial statements as Intangible Assets.

Project SPV (NWPPL) entered into three new concession agreements with National Highway Autherity of India (“NHAI") on September 26, 2022
for Tolling, Management, Maintenance and Transfer of tiree toll road projects for a period of 20 years from the Appointed Date. The Appointed Date
has commenced on 29.10.2022. The tofl roads covered under the concession agreement as follows:

- Agra bypass Section (from km 0.000 to km 32.800) of NH-19 in the state of Uttar Pradesh
- Borkhedi-Wadner-Deodhari-Kelapur Section (from km 36.600 to km 175.000) of NH-44 in the state of Maharashtra
- Shivpuri — Jhansi Section (from km 1305.087 to km 1380.387) of NH-27 in the states of Madhya Pradesh and Uttar Pradesh.

The group has acquired rights for Tolling, Management and Maintenance of these three toll roads at a consideration of INR 2,849.66 Crore, and the
rights have been recognized in the financial statements as Intangible Assels.

The Project SPV (NEPPL) lias entered into seven concession agreements with National Highway Authority of India (“NHAI"} for Tolling,
Management, Maintenance and Transfer of seven toll road projects for a period of 20 years from the Appointed Date. The Appointed Date has
commenced on 01.04.2024 and Revenue recognised mainly comprises of revenue from toll which is based on fixed remittance basis for initial
transition period of six months. The revenue recognized is a fixed amount irrespective of Passenger Car Units (PCU) during transition period of six
months and after then Revenue has been recognised based on the Passenger Car Units (PCU) multiplied by the tolt rates applicable. The toll roads
covered under the concession agreement are as follows:

-Chichra — Kharagpur Project : Chichra — Kharagpur section of NH 49 with a total tength of 56.12 kms, in the state of West Bengal;

-Rewa ~Lakhnadon Project : Rewa — Katni - Jabalpur — Lakhnadon section of NH 30 and NH 34 with a total length of 306.34 kms, in the state of
Madhya Pradesh:

-Kachugaon — Kaljhar Project : Kachugaon — Rakhaldubi Bus Junction - Kaljhar section of NH 27 with a total length of 114.17 kms, in the state of
Assam :
~Kaljhar — Patacharkuchi Project : Kaljhar — Patacharkuchi section of NH 27 with a total length of 27,30 kms, in the state of Assam;

-Lakhnadon ~ Muahagaon (Mohgaon) - Khawasa : Lakhnadon — Mahagaon (Mohgaon) — Khawasa section of NH 44 with a total fength of 107.35
kms, in the state of Madhya Pradesh;

=Orai - Barnh Project : Orai — Barah section of NH 27 with a total length of 62.90 kms, in the state of Uttar Pradesh: and

-Chitradurga Bypass — Hubli Project/ Kamataka Project : Chitradurga Bypass — Chitradurga — Davanagere — Haveri — Hubli section of NH 48 with 2
total length of 214.47 kms, in the state of Kamataka.
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The Group acquired rights for Tolling, Management and Maintenance of the seven toll roads under the concession agreement signed with NHAI for
consideration of INR 15.69,988.18 Lakhs , and the same have been recognized in current year financial statements as Capital Advance to NHAI as
appointed date for the project is w.e.f 01.04.2024,

The Project SPV (NSPPL) has entered into eleven concession agreements with National Highway Autherity of India (“NHAI") for Tolling,
Management, Maintenance and Transfer of eleven toll road projects for a period of 20 years from the Appoinied Date. The Appointed Date has
commenced on 01.04.2025 and therefore the revenue and expenses of these eleven road projects shall be recognised from next financial year, The toll
roads covered under the concession agreement are as follows:

~Narasannapeta to Ranasthalam Project - Narasannapeta to Ranasthalam section of NH-16 with a total length of 53.799 kms in the state of Andhra
Pradesh;

~Ranasthalam to Hanumanthavaka Project - Ranasthalam to Anandapuram section of NH 16 with a total length of 66.544 kms in the State of Andlira
Pradesh;

~Anandapuram — Pendurthi — Anakapalle Project - Anandapuram-Pendurthi-Anakapalle of NH-16 with a total length of 48.605 kms in the state of
Andhra Pradesh;

~Guadugolanu-Devarapalli-Kovvuru Project - Gundugolanu-Devarapalli-Kovvuru section of NH-16 with a total length of 69.884 kms in the state of
Andhra Pradesh;

~Chittoor to Mallavaram Project - Chittoor to Mallavaram section of NH-140 with a total [ength of 61.128 kms in the state of Andhra Pradesh;
~TN/AP - Border to Nalagampalli to AP/Kamataka Border Project - TN/AP — Border to Nalagampalli to AP/Karnataka Border Section of NH 4 with
a total length of 84.797Km in the State of Andhra Pradesh; .

~Bareilly - Sitapur Project - Bareilly - Sitapur Section of NH-30 (Old NH-24) with a total length of 157.590 kms in the State of Uttar Pradesly;
~Muzaffarnagar — Haridwar Project - Muzaffarnagar to Haridwar section from of Old NH 58 (New NH-334) with a total [ength of 78.560 kms in the
State of Utter Pradesh & Uttarakhand;

~Raipur to Simga Project - Raipur to Simga Section of NH-30 (Old NH 200) with a tota! length of 48.580 kms in the State of Chhattisgar;

~Simga to Bilaspur Project - Simga to Bilaspur Section of NH-130 {Old NH-200) & NH-49 with a total length of 77.945 kms in the State of
Chhattisgarh; and

~Gandhidham (Kandla)} to Mundra Port Project - Gandhidliam (Kandla) to Mundra Port section of NH-41 with total length of 71.400 kms in the State
of Gujarat.

The group acquired rights for Tolling, Management and Maintenance of the eleven toll roads under the concession agreement signed with NHAI for
consideration of INR 17,73,794.54 Lakhs, and the same have been recognized in curent year financial statements as Capital Advance to NHAL as
appointed date for the project is w.e.f 01.04.20235,

The Group is required to operate and maintain the Project/ Project Facilities in accordance with the provision of the Concession Agreement,
Applicable Laws and Applicable permits.

Natjonal Highways Infra Trust has obtained the Bank Guarantee limits amounting to Rs. 210 Crore from Indusind Bank via sanction Ietter no.
IBL/CCBG-corporate banking (large corporates)- WEST/SLR-28443/FY 24-25 dated 14/10/2024. These limils are to be utilised for issuance of BGs
in lieu of DSRA to be maintained by the InvIT to cover existing identified RTL debt outstanding on the date of issuance of BG towards R1. R2 & R3.
Thes limit are valid for period upto 24 months.

Material Developments

The group has invested the amount of Rs. 2,50,000 Lakh in the equity share capital of the NHIT Southem Projects Private Limited (Project SPV's - IH
NSPPL) during the year. NSPPL acquired rights for Tolling, Management and Maintenance of the eleven tolf roads under the concession agreement
signed with NHAI for consideration of INR 17,73,794.54 Lakhs , the same has been classified as capital advance to NHAI as the appointed date for
the project is w.e.f 01.04.2025,

The Board of Directors of the Investment Manager has declared distribution for Jan & Feb 25 of Rs. 1.652 per unit which comprises of Rs. 1.644 per
unit as interest and 0.008 per unit as other income in their meeeting held on March 12, 2025, Further The Board of Directors of the Investment
Manager has declared distribution for March 2025 of Rs. 0.395 per unit which comprises of Rs, 0.392 per unit as interest and Rs. 0.003 per unit as
other income in their meeeting held on May 28, 2025.

The Board of Directors of the Investment Manager has declared distribution for quarter ended December 2024 of Rs.[.99 per unit which comprises of
Rs. 1.99 per unit as interest pass threugh at the trusi * eve” 14 i% xir meeting held on Tebray 5. 2025, ]

The Board of Directors of the Investment Manager has declared distribution for quarter ended September 2024 of Rs.1.829 per unit which comprises
of Rs. 1.806 per unit as interest and Rs. 0.023 per unit as other income on surplus fimds at the Trust level in their meeting held on 12th November
2024,

The Board of Dircctors of the Investment Manager has declared distribution for quarter ended June 2024 of Rs.1.805 per unit which comprises of Rs.
1.792 per unit as interest and Rs. 0.013 per unit as other income on surplus funds at the Trust level in their meeting held on 12th August, 2024.

Gl corac
“E\NEWDILIN
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65 Financial Ratios as on March 31, 2025 and March 31, 2024

S.N Particulars Asat Asat
- March 31, 2025 March 31, 2024

1 Current Asset ratio o 0.43 0.49
(Current Assets /Current Liability)

2 Debt- Equit?' ratio 0.09 0.82
(Debt/ Equity)

3 Debt service: coverage ratio _ o 210 3.54
(Net Operating Cash flow/ Debt Service Obligation)

4 Interest s:ervice coverage ratio L12 1.84
(EBIT/Finance Cost)

5 Networth (Unit Capital + Other Equity) 21.,97.327.60 14.39,552.12

6 Asset Cover Ratio 214 2.01
Return on Equity (ROE ratio) 1.79% 2.70%

7 {(Net Profit/ Equity) 77 =

8 Total Debt to total assets 0.48 0.43

9 Net profit after tax 32.500.00 29.419.70

10 Quistanding redeemable preference shares (quantity and value) : - -

11 Capital redemption reserve/debenture redemption reserve : o -

12 Long term debt to working capital (43.96) {27.66)

13 Earning per unit 245 3.90

14 Inventory turnover ratio NA NA

15 Trade receivable tumover ratio 144.58 245.04

16 Trade payable tumover ratio 4.33 4.40

17 Current liability ratio 0.05 0.08

18 Bed debt to account receivable ratio - -
Net Capital turnover ratio 9

19 {Total Income / Net Working Capital) (4.90) (2.30)

20 Operating margin % 81.36% 77.54%
Net profit afier wax ratio

21 45% .19%
(Net profit / Total Income) 13.45% 30.19%
Return on capital employed ratio

22 .70 .97%
{{Net Profit before Tax plus Finance Cost) (Equity + Debt)) 270% L97%
Return on investment

) o, 20,

23 (Income on Investment / Average Cost of Investment) 7-91% 8.82%

66  Assets pledged as security
Under security provisions for extemnal lenders, the shares of SPVs' i.e. NWPPL, NEPPL & NSPPL held by NHIT (Trust) are pledged to external
lenders to Trust. Whereas the loans provided by Trust to NWPPL, NEPPL & NSPPL are assigned to the extemal lenders. Also it may be noted that
the shares are not pledged to debenture holders. The carrying amounts of assets pledged as security for current and non current borrowings are :

Particulars As at 31st March 2025 As at 31st March 2024
Current

Financial assets

First Charge

Trade receivables 1.634.94 385.20
Cash and cash cquivalents 46,560.79 46,400.78
Other financial assets 31.88 517.52
Non Financial assets

First Charge

Contract Asset 461.43 -
Other current assets 3.525.25 2,303.89
Current Tax Assets {(Net) 132.36 22.58
Total current asscets pledped as security 52,346.65 49,629,797
Non Current

Other financial assels 20,928.04 10,177.86
Total non current assets pledged as security 20,928.04 10,177.86
Total assets pledged as security 73,274.69 59,807.63




67

68

69

70

71

72

NATIONAL HIGWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

During the Year ended 31st March 2025, the Trust has taken a further disbursement of amounting to Rs. 10,048.01 Crores from the Banks in
accordance with Facility agreement.

Name of Bank Amount { in crores)

Axis Bank 1,.866.02
Bank of Maharashtra 119.86
IDBI 12.13
NAFID 750.00
Punjab National bank 2,700.00
State Bank of India 4,600.00
Total 10,048.01

The Trust has given the above amount to the SPVs' as mentioned below at the rate of [2.70% p.a.:

Particulars Amount

NWPPL 531.66
NEPPL 16.35
NSPPL 9,500.00
Total 10,048.01

The Existing debt facility obtained for aquisition of Round 1 Asset have been partly repaid from the issue of Zero Coupon Bonds to the extant of Rs.
999.99 Crore which comprise repayment to SBI Bank of Rs. 543.29 Crore, Axis Bank of Rs. 274.02 Crore and Bank of Malarashira of Rs. 182.68
Crore.

Key sources of estimation

The preparation of Consolidated financial statements in conformity with Ind AS requires the Group to makes estimates and assumptions that affect
the reported amounis of income and expenses of the year, the reported balances of assets and liabilities and the disclosures relating to contingent
liabilities as of the date of the financial statements. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates include allowance for doubtful loans /other receivables, fair value measurement ete. Difference, if any, between the actual
results and estimates is recognised in the year in which the results are known.

Disclosure pursuant to Ind AS 23 “Borrowing Costs”
Borowing cost capitalised during the year Rs. Nil [March 31, 2024 : Rs, Nil)

Default and breaches

There are no defaults during the year with respect to repayment of principal and payment of interest and no breaches of the terms and conditions of
the borrowings. There are no breaches during the year which permitted lender to demand accelerated payment.

These consolidated Financial Statements of Trust does not contain any false or misleading statement or figures and do not omit any material fact
which makes the staements or the figures contained therein misleading.
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NATIONAL HIGWAYS INFRA TRUST
SEBI Registration Number :- IN/InvIT/20-21/0014
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

Additional regulatory information required by Schedule 111

Details of benami property held

No proceedings have been initiated on or are pending against the group for holding benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and Rules made thereunder.

Wilful defaulter
The group is not declared wilful defaulter by any bank or financial institution or government or any government authority.

Compliance with number of Iayers of companies

The group has complied with the number of layers preseribed under the Companies Act, 2013,

Undisclosed income

There is no income surrendered or disclosed as income during the eurrent or previous year in the tax assessments under the Income Tax Act, 1961,
that tas not been recorded in the books of account.

The group have not received any fund from any person(s) or entity{ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Trust shall

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ullimate
Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

The group have not advance or loaned or invested (cither from borrowed fund or share premium or any other source or kind of fund) by the company
to or in any person(s) or entity{ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or othenwise) that
the Trust shall:

(2} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Uliimate
Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

Details of erypto currency or virtual currency
The group has not traded or invested in erypto currency or virtual currency during the current or previous year.
Valuation of Property, plant and equipment and intangible asset
The group has not revalued its property. plant and equipment or intangible assets or both during the current or previous year.
The Group did rot have any long-term contracts including derivative contract for which there were any material foreseeable losses.

Relationship with struck off companics.

The group does not have any transactions with the companies struck off under Section 248 of companies Act 2013 and therefore no further disclosure
required thereunder.

Comparatives figures have been reclassified/regrouped wherever necessary to confirm to the current period classification.

For A.R. & Co.
Chartered Accountants
Firm Registration no. 002744C

i

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

@J\\/ Wkt

CA Mohd. Azam Ansari Rakshit Jain Mahavir Parsad Sharma

Pariner Director Director

M.Neo.511623 DIN: (6858141 DIN: 03158413
W i

Date : 28th May 2025 Mathew George Gu .l%ngh

Place : New Dellii Chicef Finaneial Officer  Cddipliance Officer




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

Annexure 1: Statement of Net Distributable Cash Flows (NDFC) of the Trust as per the earlier framework paragraph 6
of chapter 4 to the Master circular No. SEBIHO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023

(Al amounts in ¥ lakh unless otherwise stated)

S,

No.

Particulars

For the year ended 31st
March 2024

1

Profit after tax as per Statement of profit and loss/income and expenditure (Standalone) (A)

96,819.27

2

Add: Deprecintion and amortization as per statement of profit and loss account. Incase of Impairment reversal,
same needs to be deducted from profit and loss.

3

Add/Less: Loss/gain on sale of infrastructure assets

4

Add: Proceeds from sale of infrastructure assets adjusted for the following:

related debts settled or due to be settled from sale proceeds;

directly attributable transaction costs;

proceeds reinvested or planned to be reinvested as per Regulation 18(7)a) of the InvIT regulations

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such
proceeds are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss
account

Add/ Less: Any other itemn of non- cash expense/ non cash income (net of actual cash flows for these items), if
deemed necessary by the Investment Manager.

For example, any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss
fincome and expenditure on measurement of the asset or the liability at fair value;

Interest cost as per effective interest rate method, deferred tax lease rents recognised on a straight line basis, ete.

(82,058.04)

Less: Repayment of external debt (principal) / redeemable preference shares / debentures. etc. {excluding
refinancing) / net cash set aside to comply with DSRA requirement under loan agreements.

(4.206.73)

Total Adjustment (B)

(86,264.77)

Net Surplus {C) = (A+B) (NDCF)

10,554.51

10

Add: Income recognised in previous year and received in this year

46,688.43

11

Less :- Interest expenses recognised in previous year and paid in this year

(5,129.59)

12

Distibutable Cash Fiow

52,113.35

13

Less. Amount already distributed to Unitholders (for the period from April 23 to Jan 24(PY for the period from
April 22 to December 22))

42,843.37

14

Balance Net Distributable Cash Flows for the year ended March 31, 2024

9,269.98




NHIT Western Projects Private Limited
CIN: U45201DL2020PTC366737

Annexure 2(i): Statement of Net Distributable Cash Fiows (NDFC) of the SPV as per the earlier framework paragraph 6

of chapter 4 to the Master circular No, SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023

(All amounts in T lakh unless otherwise stated)

S. . For the year ended
No. Particulars March 31, 2024
1 |Profit/ (Loss) after tax as per Statement of profit and lossfincome and expenditure (standalone) (A) (65,433.38)
2 |Add: Depreciation and amortization as per statement of profit and loss account. Incase of Impairment reversal, 24,77091
same needs to be deducted from profit and loss.
3 |Add/Less: Loss/gain on sale of infrastructure assets -
4 |Add: Proceeds from sale of infrastructure assests adjusted for the following: -
related debts settled or due to be settled from sale proceeds;
directly attributable transaction costs;
proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT regulations
5 |Add: Proceeds from sale of infrastructure assets not distributed pursnant to an earlier plan to re-invest, if such {142.72)
proceeds are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss
account. *
6 |Add/ Less: Any other item of non- cash expense/ non cash income (net of actual cash flows for these items), if 1.25.403.04
deemed necessary by the Investment Manager.
For example, any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss
fincome and expenditure on measurement of the asset or the liability at fair vatue;
Interest cost as per effective interest rate method, deferred tax [ease rents recognised on a straight line basis, ete.
7 |Less: Repayment of external debt (principal} / redeemable preference shares / debentures, etc. (excluding (504.26)
refinancing) / net cash set aside to comply with DSRA requirement under loan agreements, **
8 |Total Adjustments (B) 1,49,526.96
9 {Net Distributable Cash Flows (C) = (A+B) 84,093.58 °

* This includes amount utilized for purchase of Property, Plant and Equipment's and Intangible Assets
** As at 31-03-2024 this includes Fixed Deposit of Rs. 504.26 Lakhs lien marked in favor of Bank of Maharashtra against Performance Bank
Guarantee issued in favour of NHAL

Adjustment to Net Distributable Cash Flows

S

For the year ended

No. Particulars March 31, 2024
1 [Net Distributable Cash flow for the year (From (C) Above) 84,093.58
2 [Less: Actual Distribution during the year (82,549.93)
Balance 1,543.65
3 |Add: Opening Surplus ( Opening Cash adjusted with Net working Capital as on 31-03-2023) 3,896.22
4 )Less: Cash Set Aside For movemnet in niet wotking capital as on 31-03-2024 (254.95)
Balance Distributable Cash Flow*** 5,184.93

*** Rs. 5,162.05 lakhs of Cash out of Balance Distributable cash as on 31st March 2024 has been distributed to Trust in April 2024.

02744C
\NEW DELE)




NHIT EASTERN PROJECTS PRIVATE LIMITED
CIN: U42101D1.2023PTC412707

Annexure 2(ii): Statement of Net Distributable Cash Flows (NDFC) of the SPV as per the earlier framework paragraph 6

of chapter 4 to the Master circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated July 06, 2023

{All amounts in 2 lakh unless othenwise stated)

S. No.

Particulars

For the year ended March
31,2024

1
2

3
4

7

8

Profit/ (Loss) after tax as per Statement of profit and loss/income and expenditure (standalone) (A)

Add: Depreciation and amortization as per statement of profit and loss account. Incase of Impairment reversal,
same needs to be deducted from profit and loss.

Add/Less: Loss/gain on sale of infrastructure assets

Add: Proceeds from sale of inftastructure assests adjusted for the following:

related debts settled or due to be settled from sale proceeds:

directly attributable transaction costs;

proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT regulations

Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest, if such
proceeds are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss
account. *

Add/ Less: Any other item of non- cash expense/ non cash income (net of actual cash flows for these items), if
deemed necessary by the Investment Manager.

For example, any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss
fincome and expenditure on measurement of the asset or the liability at fair value;

Interest cost as per effective interest rate method, deferred tax lease rents recognised on a straight line basis, etc.**

Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. (excluding
refinancing) / net cash set aside to comply with DSRA requirement under loan agreements.

Total Adjustments (B)

(1,693.38)
0.13

(0.50)

2,217.93

2,217.57

9

Net Distributable Cash Flows (C) = (A+B)**

524.19

* This includes amount utilized for purchase of Property, Plant and Equipment's and Intangible Assets
** The distributable cash flows are retained for working capital requirements of the Company.
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Engagement B ot e —

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 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 following is
the list of SPVs owned by the Trust:

NHIT Western Projects Private Limited (“NWPPL" or “SPV1") earlier known as National Highways Infra Projects Private Limited
("NHIPPL™) which includes R1 and R2 Assets consisting of 5 and 3 projects respectively.

NHIT Eastern Projects Private Limited (“NEPPL" or “SPV2") which includes R3 Assets consisting of 7 projects.
NHIT Southern Projects Private Limited (“"NSPPL" or “SPV3") which includes R4 Assets consisting of 11 projects.

The road assets have an aggregate length of kms (11,967 lane kms) and are spread across 13 states.

The Specified Assets operate under model.

Ernst & Young Merchant Banking Services LLP (“EY") 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
Reqgulation 21(4) and Regulation 21(5) of the SEBI InvIT Requlations.

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 2025 (*Valuation Date").
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Portfolio of Assets

E——

Ref Asset Name No. of Toll SPVs Length Lane State Concession Concession
Plazas (km) start end e——e NWPPL Assets
1 Palanpur - Abu Road 1 NWPPL 45 4  Rajasthan  Dec-21 Dec-51 e o—so NEPPL Assets
er
2 Abu Road - Swaroopganj 1 NWPPL 31 4 Rajasthan Dec-21 Dec-51 et
3 Chittorgarh - Kota 3 NWPPL 161 4 Rajasthan Dec-21 Dec-51 Haryana
4 Shivpuri Jhansi 1 NwPPL 75 4 Madwa g5 Oct-42 Rejastiag
Pradesh New-Delhl Uttar Pradesh
Uttar : Agra Bihar
- - Jaipur A
5 Agra Bypass 1 NWPPL 33 4 Pradesh Oct-22 Oct-42 }G’ 10 %533’%
i- - 2] : =\
6 gor‘;hhed'. ) Y(Vald”er 2 NWPPL 138 4 Maharashtra Oct-22  Oct-42 O o, (oL
EolnE B[ - Udaigur West Bengal
7 Kothakota - Kurnool 1 NWPPL 75 4 Telangana Dec-21 Dec-51 Gujarat Madhya Pradesf &
Ahmedabad o & A
o P eSS T &olkata
8 Belgaum - Kagal 2 NWPPL 78 4 Karnataka Dec-21 Dec-51 2 Q,;;
NEgpur Yy &
. Uttar o Odisha
9 Orai Barah 1 NEPPL 63 4 Pradesh Apr-24 Mar-44 Maharashtr B f@
10 Kochugaon - Khaljhar 2 NEPPL 114 4  Assam Apr-24  Mar-44 Mumbai PR
11 Assam Galia 1 NEPPL 27 4 Assam Apr-24 Mar-44 7’
Lakhnadon - Mahagaon Madhya Goa| acz (7} s sadesh
12 (Mohgaon) - Khawasa 2 NEPPL 107 4 Pradesh Apr-24 Mar-44 Karnatak::\6
Chitradurga Bypass i
- ) _ &=9
13 Hubli Project / Karnataka 3 NEPPL 214 6 Karnataka Apr-24 Mar-44 0
. Tamil Nadu
14 Chichra Kharagpur 1 NEPPL 56 4  West Bengal Apr-24 Mar-44 o
Rewa - Katni - Jabalpur - Madhya i )
= Lakhnadon Project 4 MEEEE RS 4 Pradesh Apr-24 Mar-44

*Despite the concession period ending in Dec-51, the management of NHIT has projected cash flows till Jan-53 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
(km) start end "
Plazas end e— NSPPL Assets

Muzaffarnagar- Uttar Ladakh

16 Haridwar 2 NSPPL 79 4 Pradesh Apr-25 Mar-45 Nov-42 J8K
. . Uttar
17 Bareilly- Sitapur 2 NSPPL 158 4 Apr-25 Mar-45 Jan-46
Pradesh Haryana

Gundugolanu - Andhra i i i Rajasthan
18 Devarapalli -Kovvuru ! NSPPL 70 6 Pradesh Apr-25 Mar-45 — Jul43 New-Delt géare'\\\v yttar Pradesh

N : Andh e o

arsannapeta ndhra i i i
19 Ranasthalam 1 NSPPL 54 6 Pradesh Apr-25 Mar-45 Jul-44
West Bengal

oo Ranasthalam 1 NSPPL 67 6  Andra 025 Mards  Oct-44 Gujarat

Anandapuram Pradesh

%olkata

Anandapuram Pendurti Andhra i i i

21 Py — 2 NSPPL 49 6 Pradesh Apr-25 Mar-45 Mar-45 Odisha
Maharashtra
. Andhra Telangana 7

22 Chittor- Mallavaram 1 NSPPL 61 6 Pradesh Apr-25 Mar-45 Dec-44 @,@

AP/ TN Border to 2

Nalagampalli, AP/ Andhra i i i pradesh
23 Karnataka Border ! NSPPL 85 4 Pradesh APr25 Mar-4> — Mar-45 Karnataka Andhra

. Bengaluru @
Section 3
23
24 Raipur- Simga section 1 NSPPL 49 6 Chhattisgarh  Apr-25 Mar-45 Mar-45 )
Kerala Tamil Nadu

25 Saragaon - Bilaspur 41 2 NSPPL 78

N

Chhattisgarh  Apr-25 Mar-45 Nov-44

oy el (RamelE)- 1 NSPPL 71 4 Gujarat Apr-25  Mar-45  Jan-46
Mundra Port

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

1. Financials of SPV1 from FY21 to FY25 and financials of SPV2 and SPV3 for FY25

Financial projections of each of the InvIT Assets from 01 April 2025 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 41 toll plazas 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

May 2025 Valuation of Specified Assets of National Highways Infra Trust EY




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“ =4

( 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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Discount Rate

—

Market Additional
4 Beta Risk + Risk
Premium Premium

&

Cost of
Equity
(Re)

Risk free

0
e W¢.50.0%

A

Target

Debt to

Equity
/

Post tax cost of
Cost of Debt 1 - Tax Rate
debt (Rd) W,. 50.0%

A
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Weighted Average Cost-of'Capital Computation

Cost of Equity

Particulars Notes NWPPL NEPPL NSPPL
Risk-free rate (%) 1 6.50 6.50 6.50 WACC Computation
Beta 2 1.12 1.12 1.11
. . . 16.00%
Equity market risk premium (%) 3 7.00 7.00 7.00
Additional risk premium (%) 4 0.00 0.00 0.50 14.00%
Cost of equity capital (% 14.36 14.37 14.79
2e0 o Gaply saais GO 12.00%
Post-tax Cost of Debt
10.00%
Particulars Notes NWPPL NEPPL NSPPL
Debt borrowing rate (%) 5 7.90 7.90 7.90 8.00%
Effective income tax rate (%) 6 17.71 17.51 19.39 6.00%
Post tax cost of debt (%) 6.50 6.52 6.37
4.00%
WACC
Particulars Notes NWPPL NEPPL NSPPL 2.00%
Cost of Equity (%) 7 14.36 14.37 14.79 -
Cost of Debt (%) 7 6.50 6.52 6.37 Cost of Equity After tax Cost of Debt WACC
WACC (Rounded) (%) 10.45 10.45 10.60

NWPPL ®NEPPL =NSPPL

QT) Based on current YTMs of Gilt Bonds with 10-year residual maturity (rounded) as on 31 March 2025

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

(gj) Based on EYMBS LLP internal study on the prevailing market risk premium in India

6 Considering that NSPPL is not operational as at the Valuation Date, therefore additional risk premium of 0.50% has been considered.
(§:IL) Based on cost of borrowing applicable to the respective SPVs

@ Based on the effective tax rate of the respective SPVs

(i) 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 ..

NEPPL
NWPPL

160,000 160,000

140,000 140,000

120,000 120,000
100,000 100,000

80,000 80,000 158,128

60.000 134,418 60,000

40,000 1,645 40,000 633

20,000 20,000 _

(109,012) 27,051 (138,035) 20,726
Enterprise Debt Cash Equity value Enterprise Debt Cash Equity value
Value Value
NSPPL
180,000
160,000 The total Enterprise Value of the SPVs as per DCF method is
140,000 estimated to be ¥ 471,301 mn
120,000
100,000
178,755

80,000

60,000

40.000 197 The total Equity Value of the SPVs as per DCF method is

20’000 estimated to be ¥ 73,879 mn

, (152,850) 26,102
Enterprise Debt Cash Equity value
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) Mar-25
Fair Value of Investments in SPVs (refer page 11) 73,879
Add : Debt recoverable from SPVs 399,897
Add : Cash available in NHIT* 1,537
Add : Other assets 2,242
Less : Liabilities 217,481
Net Asset Value (pre-distribution) 260,074
NAYV per unit (pre-distribution) (INR) 134.28
Proposed distribution** 767
Net Asset value post-distribution 259,308
NAYV per unit (post-distribution) (INR) 133.88

*Cash excludes one time unutilised funds and unpaid distribution funds of ~INR 643 mn in Mar-25.
**NHIT has proposed a distribution of INR 767 mn as informed to us by the management of NHIT.
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Comparative Summary-=NWPPL

Equity Value

Particulars Mar'24 @ mn)* June'’24 @ mn)* Sep'24 R mn)* Dec’'24 R mn) Mar'25  mn)
Enterprise Value 122,020 123,869 129,956 131,715 134,418
Less: Debt (99,454) (102,652) (106,650) (107,971) (109,012)
Add: Cash 1,491 2,767 3,234 2,599 1,645
Equity Value 24,056 23,984 26,541 26,342 27,051

*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
Cost of Equity (%) 14.27 14.26 13.93 14.04 14.36
Cost of Debt (%) 6.82 6.65 6.68 6.70 6.50
WACC (Rounded) (%) 10.50 10.50 10.30 10.35 10.45

*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 Dec'24 Valuation to Mar'25 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 and WPI rate.

» Enterprise Value increases due to roll forward impact from Dec'24 to Mar’'25.

» Enterprise value decreases due to the increase in WACC from 10.35% to 10.45%, j
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Comparative Summary-=-NEPPL

Equity Value

Particulars Mar'’24 @ mn)* June'’24 @ mn)* Sep'24 R mn)* Dec'24 R mn) Mar'25 ( mn)
Enterprise Value 155,122 156,038 158,208 157,742 158,128
Less: Debt (133,275) (135,137) (136,977) (138,376) (138,035)
Add: Cash 77 700 1,229 1,845 633
Equity Value 21,924 21,601 22,460 21,211 20,726

*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
Cost of Equity (%) 14.27 14.26 13.93 14.04 14.37
Cost of Debt (%) 6.55 6.61 6.65 6.71 6.52
WACC (Rounded) (%) 10.40 10.40 10.30 10.40 10.45

*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 Dec'24 Valuation to Mar'25 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 and WPI rate.
* Enterprise Value increases due to roll forward impact from Dec'24 to Mar'25.

* Enterprise value decreases due to the increase in WACC from 10.40% to 10.45%,

J
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Comparative Summary-=-NSPPL

Equity Value

Particulars Feb'25 X mn) Mar'25 X mn)
Enterprise Value 176,405 178,755
Less: Debt - (152,850)
Add: Cash - 197
Equity Value 26,102
WACC

Particulars Feb'25 Mar'25
Cost of Equity (%) 14.48 14.79
Cost of Debt (%) 6.57 6.37
WACC (Rounded) (%) 10.55 10.60

Reason for change in Value from Feb'25 Valuation to Mar'25 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 WPI rate.
* Enterprise Value increases due to roll forward impact from Feb'25 to Mar'25.

* Enterprise value decreases due to the increase in WACC from 10.55% to 10.60%,
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WACC Comparative.-Summary

BOT & TOT Assets

Particulars Valuer COE cob Debt : Equity WACC

National Highways Infra Trust EYMBSL 14.36-14.79 6.37 - 6.50 50:50 10.45-10.60
1 |IRBInvIT Fund KPMG Valuation Services LLP 12.45-15.21 6.59-7.26 50:50 9.86-10.90
2 |IRB Infrastructure Trust KPMG Valuation Services LLP 13.4-14.4 6.40-6.70 60:40 9.40-9.80
3 | Highways Infrastructure Trust Mr. S Sundararaman 12.08-13.73 6.01-6.63 50:50 9.11-10.06
4 | Maple Infrastructure Trust BDO Valuation Advisory LLP | 12.20-13.50 | 6.40-7.30 55:45 9.10-10.10
5 |Cube Highway Trust EYMBSL 12.88-13.14 6.06 -7.02 40:60 10.15-10.69
6 |Interise Trust RBSA Valuation Advisors LLP 13.30-15.00 6.30-7.80 50:50 10.10-10.70
7 |Oriental InfraTrust RBSA Valuation Advisors LLP 13.50-14.25 | 6.61-7.42 50:50 10.20-10.50

Source : Published Valuation reports of each InvIT

COE- Cost of Equity
COD- Cost of Debt

WACC- Weighted Average Cost of Capital
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WACC Comparative.-Summary

Cost of Equity

. NWPPL NEPPL NSPPL
Particulars Dec'24 Mar'25 Dec'24  Mar'25  Feb'25  Mar'25
Risk-free rate (%) 7.00 6.50 7.00 6.50 7.00 6.50
Beta 1.01 1.12 1.01 1.12 1.00 1.11
Equity market risk premium (%) 7.00 7.00 7.00 7.00 7.00 7.00
Additional risk premium (%) 0.00 0.00 0.00 0.00 0.50 0.50
Cost of equity capital (%) 14.04  14.36  14.04  14.37 1448  14.79
Post-tax Cost of Debt

. NWPPL NEPPL NSPPL
Particulars Dec'24 Mar'25 Dec'24  Mar'25  Feb'25  Mar'25
Debt borrowing rate (%) 8.15 7.9 8.15 7.9 8.15 7.9
Effective income tax rate (%) 17.74 17.71 17.71 17.51 19.38 19.39
Post tax cost of debt (%) 6.70 6.50 6.71 6.52 6.57 6.37
WACC

, NWPPL NEPPL NSPPL
Particulars Dec'24  Mar'25 Dec'24  Mar'25  Feb'25  Mar'25
Cost of Equity (%) 14.04 1436 1401 1437 1448  14.79
Cost of Debt (%) 6.70 6.5 6.49 6.52 6.57 6.37
WACC (Rounded) (%) 10.35 1045  10.40 1045  10.55  10.60
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POLICY ON UNPUBLISHED PRICE SENSITIVE INFORMATION AND DEALING IN
SECURITIES BY THE PARTIES TO NATIONAL HIGHWAYS INFRA TRUST

Preamble

This policy (the “Policy”) aims to outline process and procedures for dissemination of information
and disclosures in relation to the National Highways Infra Trust (“Trust”) on the website of the
Trust, to the stock exchanges and to all stakeholders at large. The purpose of the Policy is also to
ensure that National Highways Infra Trust (the “Trust”) and the National Highways Infra Investment
Managers Private Limited (“Investment Manager” or “IM”) comply with applicable law, including
the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as
amended or supplemented, including any guidelines, circulars, notifications and clarifications framed
or issued thereunder (“InviT Regulations™), or such other Indian laws, regulations, rules or
guidelines prohibiting insider trading and governing disclosure of material, unpublished price
sensitive information.

Definitions

1. The terms “connected person”, “immediate relative”, “insider”, “material financial
relationship”, “trading” and “unpublished price sensitive information” (“UPSI”) shall
have the meaning given to such terms in the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015, as amended (the “Insider Trading
Regulations™), to the extent applicable to the Trust. Words and expressions used and not
defined in this code but defined in the Insider Trading Regulations, Securities and Exchange
Board of India Act, 1992, the Securities Contracts (Regulation) Act, 1956, the Depositories
Act, 1996 or the Companies Act, 2013, each as amended and rules and regulations made
therein shall have the meanings respectively assigned to them thereunder.

Solely for purposes of illustration, as on the date of the first adoption of this Policy, these terms
are defined in the Insider Trading Regulations as follows:

(@). “connected person” means:

(i)  any person who is or has during the six months prior to the concerned act been
associated with a company, directly or indirectly, in any capacity including by
reason of frequent communication with its officers or by being in any contractual,
fiduciary or employment relationship or by being a director, officer, observer, or
an employee of the company or holds any position including a professional or
business relationship between himself and the company whether temporary or
permanent, that allows such person, directly or indirectly, access to unpublished
price sensitive information or is reasonably expected to allow such access.

(i)  Without prejudice to the generality of the foregoing, the persons falling within
the following categories shall be deemed to be connected persons unless the
contrary is established, -

(a). an immediate relative of connected persons specified in clause (i); or

(b). aholding company or associate company or subsidiary company; or

(c). anintermediary as specified in section 12 of the Securities and Exchange
Board of India Act, 1992, as amended or an employee or director thereof;
or



(b).

(©).

(d).

(e).

().

(d). an investment company, trustee company, asset management company or
an employee or director thereof; or

(e). an official of a stock exchange or of clearing house or corporation; or

(f).  amember of board of trustees of a mutual fund or a member of the board
of directors of the asset management company of a mutual fund or is an
employee thereof; or

(9). amember of the board of directors or an employee, of a public financial
institution as defined in section 2 (72) of the Companies Act, 2013; or

(h). an official or an employee of a self-regulatory organization recognised or
authorized by the Board?; or

().  abanker of the company; or

(1). aconcern, firm, trust, Hindu undivided family, company or association of
persons wherein a director of a company or his immediate relative or
banker of the company, has more than ten per cent. of the holding or
interest.

“immediate relative” means a spouse of a person, and includes parent, sibling, and child
of such person or of the spouse, any of whom is either dependent financially on such
person, or consults such person in taking decisions relating to trading in securities.

“insider” means any person who is:
i) a connected person; or
i) in possession of or having access to unpublished price sensitive information.

“material financial relationship” shall mean a relationship in which one person is a
recipient of any kind of payment such as by way of a loan or gift from a designated
person during the immediately preceding twelve months, equivalent to at least 25% of
the annual income of such designated person but shall exclude relationships in which
the payment is based on arm’s length transactions.

“trading” means and includes subscribing, buying, selling, dealing, or agreeing to
subscribe, buy, sell, deal in any securities, and “trade” shall be construed accordingly.

“unpublished price sensitive information” means any information, relating to a company
or its securities, directly or indirectly, that is not generally available which upon
becoming generally available, is likely to materially affect the price of the securities and
shall, ordinarily including but not restricted to, information relating to the following: -

(i).  financial results;

(ii).  dividends;

(iii). change in capital structure;

(iv). mergers, de-mergers, acquisitions, delistings, disposals and expansion of business
award or termination of order/contracts not in the normal course of business and
such other transactions;

(v). changes in key managerial personnel; other than due to superannuation or end of
term, and resignation of a Statutory Auditor or Secretarial Auditor

(vi). change in rating(s), other than ESG rating(s);

(vii). fund raising proposed to be undertaken;

! The expression “Board” used here refers to the Securities and Exchange Board of India.
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(viii). agreements, by whatever name called, which may impact the management or
control of thecompany;

(ix). fraud or defaults by the company, its promoter, director, key managerial
personnel, or subsidiary or arrest of key managerial personnel, promoter or
director of the company, whether occurred within India or abroad,;

(x). resolution plan/ restructuring or one time settlement in relation to
loans/borrowings from banks/financial institutions;

(xi). admission of winding-up petition filed by any party /creditors and admission of
application by the Tribunal filed by the corporate applicant or financial
creditors for initiation of corporate insolvency resolution process against the
company as a corporate debtor, approval of resolution plan or rejection thereof
under the Insolvency and Bankruptcy Code, 2016;

(xii). initiation of forensic audit, by whatever name called, by the company or
any other entity for detecting mis-statement in financials, misappropriation/
siphoning or diversion of funds and receipt of final forensic audit report;

(xiii). action(s) initiated or orders passed within India or abroad, by any
regulatory, statutory, enforcement authority or judicial body against the company
or its directors, key managerial personnel, promoter or subsidiary, in relation to
the company;

(xiv). outcome of any litigation(s) or dispute(s) which may have an impact on the
company;

(xv). giving of guarantees or indemnity or becoming a surety, by whatever named
called, for any third party, by the company not in the normal course of business;

(xvi). ranting, withdrawal, surrender, cancellation or suspension of key licenses or
regulatory approvals.

Explanation 1-For the purpose of sub-clause (ix):a. ‘Fraud’ shall have the same meaning as referred
to in Regulation 2(1)(c) of Securities and Exchange Board of India (Prohibition of Fraudulent and
Unfair Trade Practices relating to Securities Market) Regulations, 2003. b. ‘Default’ shall have the
same meaning as referred to in Clause 6 of paragraph A of Part A of Schedule Il of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Explanation 2- For identification of events enumerated in this clause as unpublished price
sensitive information, the guidelines for materiality referred at paragraph A of Part A of
Schedule 111 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as may be specified by the Board from time to time and
materiality as referred at paragraph B of Part A of Schedule 111 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 shall be
applicable.”

“Act” means the Securities and Exchange Board of India Act, 1992.

“Board” shall mean the board of directors of National Highways Infra Investment Managers
Private Limited.

“Compliance Officer” shall mean the compliance officer of the Trust.



10.

11.

“dealing” shall mean an act of subscribing, buying, selling or agreeing to subscribe, buy, sell
or deal in the Securities either as principal or agent.

“Designated Persons” shall include:

(i). the Sponsor, the Investment Manager, the Trustee, the special purpose vehicles held by
the Trust and the Project Manager;

(ii).  the directors (where applicable), observers (where applicable) and employees of the
Trust, Investment Manager, the special purpose vehicles held by the Trust

(iii). the Chief Executive Officer and employees up to two levels below the Chief Executive
Officer, of the Investment Manager, the special purpose vehicles held by the Trust, and
Project Manager, irrespective of their functional role in the Investment Manager, the
special purpose vehicles held by the Trust, and Project Manager respectively or ability
to have access to UPSI; and

(iv). any support staff of the the Investment Manager, the special purpose vehicles held by
the Trust, the Project Manager, such as IT staff or secretarial staff, having access to
UPSI.

“need-to-know basis” shall mean that UPSI should only be disclosed to, or procured by, such
persons who need to share or access the UPSI in furtherance of legitimate purposes,
performance of duties or discharge of legal obligations, and whose possession of such UPSI
will not give rise to a conflict of interest or amount to the misuse of such UPSI.

“Parties to the Trust” shall mean National Highways Authority of India (in its capacity as
the sponsor of the Trust) (the “Sponsor”), IDBI Trusteeship Services Limited (in its capacity
as the trustee of the Trust) (the “Trustee”), National Highways Infra Investment Managers
Private Limited (in its capacity as the investment manager of the Trust) (the “Investment
Manager”) and National Highways InvIT Project Managers Private Limited (in its capacity
as the project manager of the Trust) (the “Project Manager”), and any other person designated
as the sponsor, trustee or investment manager or project manager of the Trust from time to
time.

“Securities” means the units, debentures or any other security as per the Securities Contracts
(Regulation) Act, 1956 or any modification thereof, issued by the Trust and listed on the Stock
Exchanges.

“Units” shall mean units as issued by the Trust.

“UPSI” shall mean unpublished price sensitive information in relation to the Trust and its
assets as defined in Regulation 2(1)(zb) of the InvIT Regulations.

The Compliance Officer shall deal with dissemination of information and disclosure of UPSI,
including making periodic disclosures in terms of the Policy for Determining Materiality of
Information for Periodic Disclosures as adopted by the Board.

The Compliance Officer shall report on insider trading to the Audit Committee and Board of
Directors of IM and provide reports to the Chairman of the Audit Committee, if any, or to the
Chairman of the board of directors at such frequency as may be stipulated by the board of directors,
but not less than once in a year.

This Policy shall apply to the Parties to the Trust.
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To ensure timely and adequate disclosures, the following best practices can be followed by the
Investment Manager as a good corporate disclosure practice:

a)

b)

d)

e)

9)

The Investment Manager shall promptly disclose to the relevant stock exchanges all UPSI that
would impact price discovery no sooner than credible and concrete information comes into
being in order to make such information generally available;

The Investment Manager shall follow uniform and universal dissemination of UPSI to avoid
selective disclosure. Subject to applicable law, the methods of public disclosure of information
to ensure uniform distribution shall include (i) distributing through press releases in
newspapers having wide circulation or media including electronic media having wide
coverage; (ii) filing with the Stock Exchanges; (iii) any other method that ensures wide
distribution of the news such as webcasts and webinars; or (iv) uploading the information on
the website of the company.

The Company Secretary and Compliance officer shall be the Chief Investor Relations Officer
who shall be responsible for dissemination of information and disclosure of UPSI. The Chief
Investor Relations Officer shall oversee and co-ordinate disclosure and dissemination of UPSI
in a timely, adequate, uniform and universal manner to avoid selective disclosure, and shall
educate employees on disclosure policies and procedures.

The Investment Manager shall promptly disseminate UPSI that gets disclosed out of accidental
omission, selectively, inadvertently or otherwise to make such information generally available.

The Compliance Officer shall be responsible for deciding whether a public announcement is
necessary for verifying or denying rumours and then making the disclosure, in accordance with
the procedure specified in the Policy for Determining Materiality of Information for Periodic
Disclosures and applicable law. Further, no employee or representative of the Investment
Manager who is in receipt of any inquiries relating to the Trust, including from any investors,
shall respond to such inquiries. Such employee or representative of the Investment Manager
shall refer the inquirer to the Compliance Officer or an any person authorised by the Board to
deal with inquiries;

The Compliance Officer shall also make an appropriate and fair response to the queries,
rumours or requests by the regulatory authorities, in accordance with the procedure specified
in the Policy for Determining Materiality of Information for Periodic Disclosures. The Chief
Investor Relations Officer should not comment on market rumours except when requested by
regulatory authorities to verify such rumours.

The Compliance Officer may endeavor to make transcripts or records of proceedings of
meetings with analysts and other investor relations conferences on the official website to
ensure official confirmation and documentation of disclosures made. The best practices could
include uploading the following information on the website of the Trust:

i) Any earnings guidance or any other similar material distributed during press conference;



h)

)

K)

ii) Any material information business plans or investment strategies of the Trust provided in
response to analyst queries or during discussions in a meeting or any other information which
may lead to price discovery has been shared.

Whenever the Investment Manager proposes to organise analyst/investor meet in relation to
the Trust, only public information shall be provided and the Investment Manager shall make a
press release or post relevant information on its website. Unanticipated questions may be taken
on notice and a considered response may be given later. If the answer includes price sensitive
information, the information shall be simultaneously released after every such meeting.

In order to avoid misquoting or misrepresentation, they may make transcripts or arrangements
for recording the discussions at the meeting.

The Investment Manager shall handle all UPSI on a “need to know” basis, provided that UPSI
may be disclosed to persons who need such information for furtherance of legitimate purposes,
performance of duties or discharge of legal obligations in relation to the Trust.

Before sharing of UPSI, the concerned person sharing such UPSI shall comply with the
requirements in relation to circumstances and procedure for bringing people ‘inside’ as
provided in the Policy and such notice shall be given to the recipient of UPSI by the person
making communication of UPSI in order;

i.  To make recipient aware that the information shared is or would be UPSI;
ii.  To make recipient aware of his duties and responsibilities attached to the receipt of such
UPSI and the liability attached to misuse or unwarranted,;
iii. To instruct recipient to maintain confidentiality of such UPSI in compliance with the
Insider Trading Regulations and other applicable laws; and
iv. To advise recipient to be in compliance with applicable provisions of Insider Trading
Regulations.

Responsibilities of the recipient of UPSI:

i.  Tomaintain and keep secret and confidential the information received;
ii.  To use the confidential information only for the legitimate purpose;

iii.  Todisclose the confidential information with any other person strictly on a need to know

basis;

iv.  To safeguard the UPSI with the same degree of care to avoid unauthorised disclosure as

the receiving party uses to protect its own confidential information, but in no case less
than reasonable care; and

v.  Toensure compliance with applicable provisions of Insider Trading Regulations and this
Policy.

Trading when in possession of UPSI



2.

If an insider has traded in Securities, the trade would be presumed to have motivated by the
knowledge and awareness of UPSI in his possession, provided that the insider may prove his
innocence by demonstrating the circumstances, including the following:

(i).

(ii).

(iii).

(iv).

(V).

(vi).

the transaction is an off-market inter-se transfer between insiders who were in
possession of the same UPSI without being in breach of Regulation 3 of the Insider
Trading Regulations and both parties had made a conscious and informed trade
decision, provided that such off-market trade shall be reported by the insiders to the
Compliance Officer within two working days. The Compliance Officer shall notify the
particulars of such trade(s) to the stock exchanges, on which such securities are listed,
within two trading days from receipt of such disclosure or from becoming aware of
such information;

the transaction was carried out through the block deal window mechanism between
persons who were in possession of UPSI without being in breach of Regulation 3 of
the Insider Trading Regulations and both parties had made a conscious and informed
trade decision;

the transaction in question was carried out pursuant to a statutory or regulatory
obligation to carry out a bona fide transaction;

the transaction in question was undertaken pursuant to the exercise of stock options in
respect of which the exercise price was pre-determined in compliance with applicable
regulations;

in the case of non-individual insiders:

(a). the individuals who were in possession of such UPSI were different from the
individuals taking trading decisions and such decision-making individuals were
not in possession of such UPSI when they took the decision to trade; and

(b). appropriate and adequate arrangements were in place to ensure that the
provisions of the Insider Trading Regulations and this policy were not violated
and no UPSI was communicated by the individuals possessing the information
to the individuals taking trading decisions and there is no evidence of such
arrangements having been breached; and

the trades were pursuant to a trading plan set up in accordance with paragraph G below.

In the case of connected persons, the onus of establishing, that they were not in possession of
UPSI, shall be on such connected persons and in other cases, the onus would be on SEBI.

Trading Plans

(i)

(ii)

An insider shall be entitled to formulate a trading plan and present it to the Compliance Officer
for approval, the compliance officer shall mandatorily approve or reject the Trading Plan
within two trading days from the date of present from the Compliance Officer and public
disclosure pursuant to which trades may be carried out on his behalf in accordance with such

plan.

Such trading plan shall:



(i)

(iv)

(v)

(i)  not entail commencement of trading on behalf of the insider earlier than one hundred
and twenty calendar days from the public disclosure of the plan;

(i) not entail trading for the period between the twentieth trading day prior to the last day
of any financial period for which financial results are required to be announced by the
Trust and until second trading day after the declaration of such financial results;

(iii)  not entail overlap of any period for which another trading plan is already in existence;

(iv)  set out following parameters for each trade to be executed:
a. either the value of trade to be effected or the number of securities to be traded;

b. nature of the trade;

c. either specific date or time period not exceeding five consecutive trading days;

d. price limit, that is an upper price limit for a buy trade and a lower price limit for a
sell trade, subject to the range as specified below:

- for a buy trade: the upper price limit shall be between the closing price on
the day before submission of the trading plan and upto twenty per cent
higher than such closing price;

- for asell trade: the lower price limit shall be between the closing price on the
day before submission of the trading plan and upto twenty per cent lower
than such closing price

(v)  not entail trading in securities for market abuse.

The Compliance Officer shall review the trading plan to assess whether the plan would have
any potential for violation of the Insider Trading Regulations and this Policy and shall be
entitled to seek such express undertakings as may be necessary to enable such assessment and
to approve and monitor the implementation of the plan, provided that:

° pre-clearance of trades shall not be required for a trade executed as per an approved
trading plan; and

° trading window norms and restrictions on contra-trade shall not be applicable for trades
carried out in accordance with an approved trading plan.

The trading plan once approved shall be irrevocable and the insider shall mandatorily have to
implement the plan, without being entitled to either deviate from it or to execute any trade in
the Securities outside the scope of the trading plan, provided that the implementation of the
trading plan shall not be commenced if any UPSI in possession of the insider at the time of
formulation of the plan has not become generally available at the time of the commencement
of implementation and in such event the Compliance Officer shall confirm that the
commencement ought to be deferred until such UPSI becomes generally available.

The compliance officer shall approve or reject the trading plan within two trading days of
receipt of the trading plan and upon approval of the trading plan, the Compliance Officer shall
notify the plan to the stock exchanges on which the securities are listed.



(vi) In case of non-implementation (full/partial) of trading plan due to either reasons or failure of
execution of trade due to inadequate liquidity in the scrip, the following procedure shall be
adopted:

i.  The insider shall intimate non-implementation (full/partial) of trading plan to the
compliance officer within two trading days of end of tenure of the trading plan with
reasons thereof and supporting documents, if any.

ii.  Upon receipt of information from the insider, the compliance officer, shall place such
information along with his recommendation to accept or reject the submissions of the
insider, before the Audit Committee in the immediate next meeting. The Audit
Committee shall decide whether such non-implementation (full/partial) was bona fide
or not.

iii.  The decision of the Audit Committee shall be notified by the compliance officer on the
same day to the stock exchanges on which the securities are listed.

iv.  Incase the Audit Committee does not accept the submissions made by the insider, then
the compliance officer shall take action as per the Code of Conduct.

(vii) However, the implementation of the Trading Plan shall not be commenced, if at the time of
formulation of the plan, the Insider is in possession of any Unpublished Price Sensitive
Information and the said information has not become generally available at the time of the
commencement of implementation. The commencement of the Trading Plan shall be deferred
until such Unpublished Price Sensitive Information becomes generally available information.
Further, the Insider shall also not be allowed to deal in securities of the Trust, if the date of
trading in securities of the Trust, as per the approved Trading Plan, coincides with the date of
closure of trading window as announced by the Compliance Officer.

Trading window

“Trading window” refers to the period during which the Trust’s securities can be traded. The period
prior to declaration of UPSI is particularly sensitive for transactions in the securities of the Trust.
This sensitivity is due to the fact that the Designated Persons will, during that period, often possess
UPSI.

Unless otherwise specified by the Compliance Officer, the trading window shall remain open for
trading in Securities of the Trust. Further, no Designated Person or their immediate relatives shall
trade in the Securities of the Trust when the trading window is closed. For the avoidance of doubt, it
is clarified that Designated Persons and their immediate relatives shall be eligible to conduct all their
dealing in Securities either in their own name or in the name of their immediate relatives on any day
of the year other than the closed periods mentioned herein.

Notwithstanding the above, the trading window shall be closed for Designated Persons, when the
Compliance Officer determines that a Designated Person or class of Designated Persons is reasonably
expected to have UPSI, in the event of the following:

a) Declaration of financial results;

b) Declaration of distribution;

c) Any acquisition, disposal or proposed acquisition or disposal of assets of the Trust;

d) Change in number of issued and outstanding units; and

e) Any other event which, in the sole determination of the Chief Financial Officer of the Investment
Manager or Compliance Officer of the Investment Manager, severally, is UPSI.

The gap between clearance of accounts by audit committee and board meeting should be as
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narrow as possible and preferably on the same day to avoid leakage of material information.

The trading window shall remain closed for a period of at least two days prior to the board meeting
of the Investment Manager in relation to approval of any of the events specified in clause (b) to (e)
above and shall open after 48 hours from such information being generally available. The trading
window shall remain closed from the end of the period for which financial results are being declared
until 48 hours after the declaration of financial results. The timing for re-opening of the trading
window shall be determined by the Compliance Officer taking into account various factors including
the UPSI in question becoming generally available and being capable of assimilation by the market,
which in any event shall not be earlier than 48 hours after the information becomes generally
available.

The trading window restrictions mentioned shall not apply in respect of:

(i transactions specified in clauses (i) to (iv) and (vi) of the proviso to sub-regulation (1) of
Regulation 4 of the Insider Trading Regulations and in respect of a pledge of securities for a
bonafide purpose such as raising of funds, subject to pre-clearance by the Compliance
Officer and compliance with this Policy and respective regulations made by SEBI;

(i) transactions which are undertaken in accordance with respective regulations made by the
SEBI such as acquisition, subscribing to rights issue, further public issue, preferential
allotment or tendering of securities in a buy-back offer or transactions which are undertaken
through such other mechanism as may be specified by SEBI from time to time.

(iii) ~ for unpublished price sensitive information not emanating from within the Listed Company,
trading window may not be closed.

The Compliance Officer shall intimate the closure of trading window to the Designated Persons
or class of Designated Persons, as the case may be, when he determines that Designated Persons
or class of Designated Persons can reasonably be expected to have possession of UPSI. Such
closure shall be imposed in relation to such Securities to which such UPSI relates.

The Compliance Officer after taking into account various factors including the unpublished
price sensitive information in question becoming generally available and being capable of
assimilation by the market, shall decide the timing for re-opening of the trading window,
however in any event it shall not be earlier than 48 hours after the information becomes generally
available.

The Designated Persons, to whom closure of trading window may be notified, are also
prohibited from communicating the notification of such closure of trading window to any other
person.

Irrespective of whether such communication has been received or not, Designated Persons
governed by this Policy shall mandatorily verify with the Compliance Officer on the status of
the trading window before undertaking any trades in the Securities of the Trust. Ignorance of
the closure of the trading window or non-receipt of communication of closure of trading window
shall not justify any trades undertaken by Designated Persons during such Period.
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The Designated Persons shall make disclosures to the Compliance Officer or the stock exchanges
and the Compliance Officer shall make all disclosures required to be made to the stock exchanges,
in accordance with applicable law.

The Compliance Officer shall maintain a register in the form set out in Form | of the periods when
the trading window is closed, wherein the date of closure and opening of the trading window and the
purpose for which trading window is closed shall be recorded.

Pre-clearance of dealings in Securities:

1.

Applicability

The Designated Persons who intend to deal in the Securities either in their own name or in the
name of their immediate relatives, when the trading window is open, shall be subject to pre-
clearance by the Compliance Officer, if the value of the proposed trades is above 10,000
Securities to be traded in a single transaction or more than 30,000 Securities to be traded in
series of transactions in a calendar quarter. Such trading shall be conducted within seven trading
days from the date of receipt of pre-clearance. However, no Designated Person shall apply for
pre-clearance of any proposed trade if such Designated Person is in possession of UPSI even if
the trading window is not closed. Application for pre-clearance shall be made only during valid
trading window period. Applications submitted during a period when the trading window is
closed shall be invalid and will be deemed to have been automatically rejected.

Pre-clearance Procedure

The Designated Persons shall make pre-clearance applications to the Compliance Officer. The
application shall indicate the estimated number of Securities that the Designated Person intends
to deal in, the details as to the depository with which he/she has a securities account, the details
as to Securities in such depository mode and such other details, as may be required by the
Compliance Officer, from time to time in this regard.

An undertaking shall be executed in favour of the Trust by each Designated Person
incorporating, amongst others, the following clauses as may be applicable:

(i). that he/she does not have any access or has not received UPSI until the time of providing
such undertaking;

(if).  that in case he/she has access to or receives UPSI after the signing of such undertaking
but before the execution of a transaction, he/ she shall inform the Compliance Officer of
the change in his/her position and that he/she would completely refrain from dealing in
the Securities until the time such UPSI becomes public;

(iii). that he/she has not contravened the provisions of this Policy;

(iv). that he/she shall hold their investments in Securities for a minimum period of six months
as and when acquired;
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(v). that he/she undertakes to submit a report within two trading days of execution of the
transaction or a ‘Nil’ report if the transaction is not undertaken;

(vi). that he/she is aware that, he/she shall be liable to face penal consequences, including any
disciplinary action, wage freeze or suspension, in case the above declarations are found
to be misleading or incorrect at any time;

(vii). that he/she undertakes not to transact in Securities during periods where the trading
window is closed; and

(viii). that he/she has made a full and true disclosure in the matter.

A combined proforma for application-cum-undertaking for pre-clearance is provided in Form
1.

All the Designated Persons shall execute documents as may be prescribed by the Compliance
Officer from time-to-time. Such application for pre-dealing approval with enclosures must
necessarily be sent through electronic mail followed by hard copies of all the documents. The
e-mail for this purpose should be cs.nhim@nhit.co.in or to such other e-mail ID as may be
notified by the Compliance Officer from time to time.

3. Approval for pre-clearance for dealing in Securities

(a). Immediately upon receipt of the pre-clearance application, the date and time of the
receipt of the same shall be recorded thereon by the Compliance Officer. The
Compliance Officer shall process the pre-clearance applications and if the pre-
clearance application is in accordance and in compliance with provisions of this Policy,
the Compliance Officer shall endeavour to communicate the pre-clearance
immediately but not later than two trading days from the time of receiving the
application. Dealing in Securities by the Compliance Officer shall require prior
clearance from his/ her reporting officer of the Investment Manager, as may be
designated from time to time (the “Reporting Officer”).

(b). Every approval letter shall be issued in the format prescribed in Form 111, or any other
format prescribed by the Investment Manager from time to time. Every approval shall
be dated and shall be valid for a period of seven trading days from the date of approval,
within which trades that have been pre-cleared have to be executed by the Designated
Person, failing which fresh pre-clearance would be needed for the trades to be
executed.

4. Completion of Pre-cleared Dealing

(a). The Designated Persons who intend to deal in the Securities either in their own
name or in the name of their immediate relatives shall ensure that they complete
execution of every pre-cleared deal in the Securities as prescribed above within seven
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5.

6.

trading days from the date of the approval. The Designated Person shall file within two
trading days of the execution of the transaction, the details of such transaction, with
the Compliance Officer in the prescribed form. In the event of executing the transaction
or not executing the transaction, a report to that effect shall be filed with the
Compliance Officer in the form set out in Form IV.

(b). If a deal is not executed by the Designated Person pursuant to the approval
granted by the Compliance Officer within seven trading days, within which trades that
have been pre-cleared have to be executed by the Designated Person, failing which
fresh pre-clearance would be needed for the trades to be executed. However, if the
trading window is closed subsequent to the pre-approval for trading of Securities, the
pre-approval so granted shall automatically be deemed to be withdrawn if such period
is superseded by closure of the trading window.

Holding Period

@).

(b).

(©).

A Designated Person who is permitted to trade shall not execute a contra trade, i.e.,
enter into an opposite transaction, during the next six months following the prior
transaction, except where the restrictions on contra trade shall not be applicable where
such trade is carried out in accordance with an approved trading plan or for trades
pursuant to exercise of stock options. The Compliance Officer may be empowered to
grant relaxation from strict application of such restriction for reasons to be recorded in
writing provided that such relaxation does not violate this Policy. Should a contra trade
be executed, inadvertently or otherwise, in violation of such a restriction, the profits
from such trade shall be liable to be disgorged for remittance to the Securities and
Exchange Board of India (“SEBI”) for credit to the Investor Protection and Education
Fund administered by SEBI under the Securities and Exchange Board of India Act,
1992.

The Compliance Officer shall maintain a register of pre-clearance of trading of
Securities and record therein the name and designation of the designated person
submitting the application, date of the application, date and time of receipt of the
application, nature of the transaction, number of Securities, consideration value, name
of immediate relatives, if the transaction is in the name of immediate relatives and date
and details of the actual transaction. This register shall be maintained in the form
provided in Form V.

The Compliance Officer shall also maintain a register of “Waiver of restriction on
holding investment in the Securities for minimum period of six months” and shall record
thereon the Designated Persons’ details of Securities for which waiver is granted, date
of waiver and the grounds of the waiver. This register shall be maintained in the form
provided in Form V1.

Advice regarding Pre-Clearance

13



Any Designated Person may consult the Compliance Officer, or such other officer designated

by the Compliance Officer from time to time, to clarify whether the provisions relating to pre-
clearance in this Policy are applicable to any proposed transaction by such Designated Person.

J. Disclosure of Trading by Insiders

(i).

(ii).

(iii).

(iv).

(V).

Initial Disclosure

Every Designated Person appointed subsequently shall disclose his/her holding of Securities
as on the date of appointment to the Investment Manager in the form provided in Form VII —
A within seven days of such appointment.

Continual Disclosure

(@). Every Designated Person shall disclose in Form V11 — B to the Investment Manager,
the number of Securities acquired or disposed of within two trading days of such
transaction if the value of the Securities traded, whether in one transaction or a series
of transactions over any calendar quarter, aggregates to a traded value in excess of ten
lakh rupees or such other value as may be specified by SEBI from time to time.

(b). The Investment Manager shall notify the particulars of such trading to the stock
exchange(s) on which the Securities are listed within two trading days of receipt of the
disclosure or from becoming aware of such information.

Explanation — It is clarified for the avoidance of doubt that the disclosure of the incremental
transactions after any disclosure under this paragraph shall be made when the transactions
effected after the prior disclosure cross the threshold specified in paragraph (ii)(a) above.

Disclosure by other connected persons

Any other connected person or class of connected persons may be required to make disclosures
of holdings and trading in Securities at such frequency as may be determined by the Investment
Manager from time to time.

Annual Disclosure by Designated Person

Each Designated Person is required to make disclosures in the form set out in Form V111 with
regard to their immediate relatives and persons with whom they share a ‘material financial
relationship’ on an annual basis and upon any change in previously provided information under
this paragraph.

The Compliance Officer shall maintain records of all initial disclosure, continual disclosure
and disclosure by other connected person received under paragraphs (i), (ii) and (iii) above for
a minimum period of five years in the form set out in Form IX.

K. Others
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(i)

(i)

In case a designated person resigns or retires from the services of the Investment Manager or
the Trust, all information which is required to be collected from such designated person should
be collected till date of service of such employees. Upon resignation from service of designated
person, the Investment Manager should maintain the updated address and contact details of
such designated person. The Investment Manager should make efforts to maintain updated
address and contact details of such persons for one year after resignation from service. Such
data should be preserved by the Investment Manager for a period of 5 years.

While a person may cease to be a Designated Person on retirement, resignation, etc. (and
consequently would cease to be subject to this Policy), he would continue to be a connected
person for the purpose of the this Policy for a period of six months from separation and is
therefore, required to abide with this Policy and the Insider Trading Regulations.

Need-to-know basis:

All information shall be handled by the Investment Manager on a need-to-know basis and no
insider shall communicate, provide, or allow access to any UPSI, relating to the Trust or its
Securities to any person including other insiders except where such communication is in
furtherance of legitimate purposes, performance of duties or discharge of legal obligations.

L. Chinese Walls procedures and processes:

a)

b)

d)

9)

To prevent the misuse of confidential information, the Investment Managers hall
separate those areas of the Investment Manager which routinely have access to
confidential information, considered ‘“inside areas” from those areas which deal with
sale/marketing/ investment or other departments providing support services,
considered “public areas”.

The employees in the inside area shall not communicate any UPSI to any one in public
area.

The employees inside area may be physically segregated from employees in public
area.

Demarcation of the various departments as inside area may be implemented by the
Investment Manager.

In exceptional circumstances, employees from the public areas may be brought “over
the wall” and given confidential information on the basis of “need to know” criteria.

The establishment of Chinese Walls shall not be intended to suggest that Unpublished Price
Sensitive Information can circulate freely within ‘inside areas’. The ‘need-to-know’
principle shall be fully in effect within ‘insider areas’.

The chief financial officer of the Investment Manager shall decide in consultation with the
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Compliance Officer a process for how and when people are brought ‘inside’ on sensitive
transactions. He shall give prior notice to the employee who are brought inside on sensitive
transaction(s) and such individuals should also be made aware of the duties and
responsibilities attached to the receipt of ‘inside information’, and the liability that attaches
to misuse or unwarranted use of such information on case to case basis.

Policy on leak or suspected leak of UPSI

1.

(a)

(b)

(a)

(b)

(©)

Definitions

“Enquiry Committee” shall mean the enquiry committee constituted by the Board (as defined
hereinafter) to investigate instances, allegations or suspicion of a Leak (as defined hereinafter)
in accordance with the principles laid down in this Policy.

“Leak” shall mean dissemination of any UPSI by any Designated Person or connected person
or any other person in possession of UPSI, to any person other than those persons authorized
by the Board or the Compliance Officer to handle UPSI in accordance with the Insider Trading
Regulations, and the term “Leaked” shall be construed accordingly.

Procedure for inquiry in case of a Leak or suspected Leak

Upon becoming aware of any Leak or any allegations or suspicions of a Leak, including, by
way of:

(i)  communication received from regulatory authorities; or

(i) awritten complaint email or any social media communication received from a whistle-
blower; or

(iii)  Investment Manager’s own internal monitoring, etc.,

the Board shall, in consultation with the Compliance Officer, evaluate and determine if the
matter merits any enquiry or investigation. It is clarified that market rumours, inferences based
on media reports, or observations made by analysts, etc. will not be the only determining
factors for initiating a preliminary enquiry, and the Board shall, in consultation with the
Compliance Officer, have the discretion to decide if a preliminary enquiry is required to be
undertaken, in each such case.

In the event the Board decides that the matter warrants an investigation, it shall promptly
constitute an Enquiry Committee, comprising such persons as the Board deems fit, to
undertake a fact finding exercise in the matter (the “Enquiry”).

As an initial step, the Enquiry Committee shall undertake a preliminary investigation and
analyse the accuracy of the allegation or suspicion of Leak (“Initial Assessment”) by taking
the necessary steps, such as:

(i)  assessing the source and type of complaint, allegation or suspicion;
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(d)

(€)

()

(9)

(h)

(i)  assessing the nature of Leak or suspected Leak, in order to determine the scope of
investigation, the parties who had access to the UPSI and the manner in which it could
have been Leaked; and

(iii)  conducting interviews with the complainant, in the event his or her identity is known,
and other relevant stakeholders, in connection with the matter and maintaining
confidentiality as to the identity of the complainant as a safeguard against his or her
victimization.

On the basis of the outcome of the Initial Assessment, the Enquiry Committee shall determine
if:

(i)  the allegation or suspicion is frivolous or immaterial in nature, and requires no further
action; or

(if)  the matter requires further internal diligence and investigation.

The Enquiry Committee will report its findings to the Board along with a summary of the
process followed, its recommendations and reasons thereof. Based on the report and
recommendations of the Enquiry Committee, the Board shall discuss and decide if the matter
requires to be investigated further.

If the Board requires the Enquiry Committee to undertake a detailed investigation, the Enquiry
Committee shall conduct the Enquiry and take all requisite steps, including but not limited to,
the following:

(i)  identifying the medium through which the leaked UPSI was disclosed or communicated;

(i)  conducting a confidential investigation into the activities of the persons that typically
handled, or had knowledge of the UPSI in question, in an un-intrusive manner, including
by reviewing the relevant documents, audit trails, and conducting interviews, where
deemed necessary;

(iii) appointing external advisors or professionals to assist in the conduct of Enquiry; and

(iv) re-assessing the internal controls and measures implemented by the Investment Manager
for identifying deficiencies, if any, in such controls and measures, and recommending
improvements to the same.

The Enquiry Committee will ensure that the details in relation to the Enquiry, including the
Initial Assessment, are shared within and outside the organisation strictly on a “need to know”
basis. In cases where the Enquiry has been initiated based on a complaint from a whistle-
blower, the Enquiry Committee will keep the identity of the whistle-blower confidential.

In the conduct of Enquiry, the Enquiry Committee shall have due regard to the principles of
natural justice, and will provide an opportunity of being heard and making submissions, etc.,
to the persons against whom allegations of Leak have been levelled. The Enquiry Committee
will be required to consider the same while arriving at its conclusions.

Once the Enquiry is concluded:
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(i)  the Enquiry Committee will intimate the Board of its findings, along with a summary of
the process followed while conducting the investigation;

(i)  if the Enquiry Committee is of the opinion that a Leak has occurred, and in the event
the Enquiry Committee has identified the person responsible for, or involved in the
Leak, it will make appropriate recommendations to the Board for the actions to be taken
in that regard, including ‘disciplinary action’ such as dismissal, wage freeze, penalty,
suspension, recovery, clawback and ineligibility for future participation in employee
stock option plans, etc.; and

(iii) it is clarified that any action taken by the SEBI for violation of the Insider Trading
Regulations and any other applicable law shall not preclude the Board from taking any
disciplinary action in accordance with the recommendations of the Enquiry Committee.
The Board shall, as appropriate, take disciplinary and penal action and any other steps
it deems necessary, against the persons identified as being responsible for, or involved
in, the Leak.

(i)  The Enquiry Committee shall strive to conclude the Enquiry within a reasonable period from
its commencement. It is clarified that the period for conclusion of the Enquiry may be extended
with the prior permission of the Board, if the circumstances so require.

(i)  The Board shall also inform SEBI of the outcome of the Enquiry and the steps taken by the
Board in that regard.

N.  Whistleblower Policy for insider trading
(i). Definitions

(). “Protected Disclosure” shall mean any communication made in good faith that
discloses or demonstrates information that may evidence unethical or improper activity
in contradiction to this policy.

(b). “Whistleblower” means any employee of the Investment Manager, Sponsor,
Trustee, Project Manager or any of the special purpose vehicles held by the Trust
making any Protected Disclosure under this policy.

(ii). Protected Disclosure by a Whistleblower

(a). Any Protected Disclosure should be made by the relevant Whistleblower to the
Compliance Officer.

(b). Protected Disclosure should be in writing so as to ensure a clear understanding of
the issues raised and should be either typed or written in legible writing in English,
Hindi or a regional language. The protective disclosure or reporting can also be made
by electronic mail.

(c). Protected Disclosure should be forwarded with a cover letter which shall bear the
identity of the Whistleblower.

(d). Protected Disclosure should be factual and not speculative and should contain as
much specific information as possible in order to allow proper investigation.

18



(e). The Whistleblower is not required or expected to conduct any investigation and
shall not have the right to participate in any investigation conducted by the Compliance
Officer in relation to Protected Disclosure made by such Whistleblower.

(iii). Responsibilities of the Compliance Officer

(a). All Protected Disclosure shall be handled promptly and shall be coordinated by the
Compliance Officer.

(b). The Compliance Officer shall ensure that all relevant records documents and other
evidence is being immediately taken into custody and being protected from being
tampered with, destroyed or removed by suspected perpetrators or by any other official
under the influence of such perpetrators.

(c). The Compliance Officer shall preliminarily examine the Protected Disclosure,
including the identity, name, employee number and address of the Whistleblower, to
ensure that the Protected Disclosure is factual and not baseless and contains as much
specific information as possible to allow the empowered committee (“Empowered
Committee”) to take an appropriate decision in relation to the Protected Disclosure.

(d). The Compliance Officer will review the Protected Disclosure and conclude if the
Protected Disclosure is of administrative or disciplinary nature or it requires further
investigation and shall determine the appropriate course of action, including closure of
the complaint by the relevant Whistleblower.

(e). The Compliance Officer, on finding the Protected Disclosure to be proper, shall
forward the details of the Protected Disclosure to the Empowered Committee. The
Compliance Officer, on finding the Protected Disclosure to be improper, shall reject the
complaint, with a report in this regard to the Empowered Committee.

(iv). Safeguards

@.

(b).

(©).

(d).

In case the Protected Disclosure relates to the Compliance Officer, the same shall be
reported directly to the Reporting Officer of the Investment Manager.

The Investment Manager shall ensure that no Whistleblower who has made any
Protected Disclosure is subjected to victimization by initiation of any proceedings or
otherwise merely on the grounds that such Whistleblower had made any Protected
Disclosure or rendered assistance in any inquiry.

If any Whistleblower is being victimized or likely to be victimized on the ground of
making any Protected Disclosure, filing a complaint or rendering assistance in any
inquiry pursuant to the Protected Disclosure made by such Whistleblower, such
Whistleblower may file an application to the chairman, managing director or the audit
committee of the Investment Manager, seeking redress in the matter and such authority
shall take such action as it deems fit and may give suitable directions to protect the
Whistleblower being victimized and avoid any further victimization.

Every effort will be made to protect Whistleblowers’ identity and under no
circumstances shall such identity be discussed with any unauthorized person. Utmost
care should be taken by the Compliance Officer that the Protected Disclosure made by
any Whistleblower is kept confidential and identity of the Whistleblower is not revealed.
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In case any such information is disclosed, necessary action shall be taken against the
concerned employee making such disclosure.

(v). Empowered Committee

(a).

(b).

(©).

(d).

The Empowered Committee shall comprise such members, as may be appointed by the
Board.

However, it must be ensured that the Empowered Committee should not consist of
members against whom, or any employee of the department of the relevant members,
disclosure/complaint is made.

The Empowered Committee will apply due diligence on Protected Disclosure received
from the Compliance Officer and conclude if it is of administrative or of disciplinary
nature and whether it requires further investigation or decide appropriate course of
action including closure of the complaint. The decision taken by the Empowered
Committee on the Protected Disclosure along with its justification shall be put up to
Board or to any person authorised by the Board in this regard for approval.

Any action which may be required to be taken in this regard pursuant to the rules,
regulations, guidelines framed in respect of the Sponsor, shall be taken in accordance
with such rules, regulations or guidelines, as the case may be.

At every stage from receipt of the disclosure or complaint, as the case may be, to the
outcome of the investigation, utmost effort shall be made to protect the identity of the
complainant or Whistleblower.

O. Disclosure of UPSI for legitimate purposes

1. The term “legitimate purposes” shall be construed in accordance with the following principles:

(i)

(i)
(iii)
(iv)

Sharing of UPSI in the ordinary course of business by any insider with existing or
proposed partners, lenders, customers, suppliers, merchant Companyers, legal advisors,
auditors, valuers, insolvency professionals or other advisors or consultants of any of the
Trust, the Sponsor, the Investment Manager, the Project Manager, the special purpose
vehicles of the Trust and the Trustee;

Sharing of UPSI for any other genuine or reasonable purpose as may be determined by
the Compliance Officer;

Sharing of UPSI with a court of law or any governmental authority or a regulatory body
on the basis of any order issued by them; and

Sharing of UPSI for any other purpose as may be prescribed under the InvIT Regulations
or any other applicable regulations, guidelines, circulars or notifications issued by SEBI
from time to time or any other law for the time being in force, as may be amended from
time to time.

2. The Compliance Officer shall maintain a digital database of all persons with whom UPSI is
shared for any legitimate purpose, in the following manner:

(i)

in case of individuals, details such as name of the recipient of UPSI, name of the
organisation with which he or she is affiliated, postal address and e-mail id and

20



Permanent Account Number or in its absence, Unique Identification Number allotted
by UIDAI, of such persons; and

(if)  in case of entities, details such as name of the entity, place of registered office, names
of all natural persons associated with the entity having reasonable access to the UPSI
and Permanent Account Number of such entity and natural personnel.

The Compliance Officer shall also be responsible to ensure that such databases shall be
maintained with adequate internal controls and checks such as time stamping and audit trials
to ensure non-tampering of such database.

The entry of information, not emanating from within the organisation, in structured
digital database may be done not later than 2 calendar days from the receipt of such
information.

Any person in receipt of UPSI pursuant to a “legitimate purpose” shall be considered an
“insider” for purposes of the Insider Trading Regulations and shall be responsible for
maintaining confidentiality of such UPSI. Any person who receives UPSI for legitimate
purpose shall also be served a notice prior to sharing of UPSI making them aware of nature of
the information, the obligation to maintain confidentiality in compliance with the Insider
Trading Regulations and liabilities attached thereto in case of misuse or unauthorized
disclosure or leakage of that information.

P. Penalty for Contravention of this Policy

a)

b)

Every Designated Person shall be individually responsible for complying with the provisions
of this Policy (including to the extent the provisions hereof are applicable to his/her
immediate relative). Every Designated Person(s) who violates this Policy shall, in addition to
any other penal action that may be taken by the Investment Manager pursuant to law, also
be subject to disciplinary action.

The penalty imposed/action by the Investment Manager may include but shall not be restricted
to:

(i) Reprimanding of defaulting Designated Person/Insider;

(i) Ban from engaging in any trade of the Securities of the Trust;

(iii) Suspension from employment;

(iv) Ban from participating in all future employee stock option schemes including lapse of
allexisting options;

(v) No increment and/or bonus payment;

(vi) Termination from employment; and

(vii) Disgorgement of the gain accrued through the transactions in violation of the Policy.

In case it is observed by the Compliance Officer that there has been a violation of the Policy
by any person, he/ she shall forthwith inform the Audit Committee of IM about the violation.
The penal action will be initiated on obtaining suitable directions from the Audit Committee.

Any action taken pursuant to above will be independent of any action by SEBI in case of
violation of Insider Trading Regulations.

In case the Investment Manager observes that there is a violation of this Policy and the Insider

21



Trading Regulations, the Investment Manager shall inform the relevant stock exchanges
promptly.

f)  Any amount collected by the Investment Manager under this clause shall be remitted to SEBI
for credit to the Investor Protection and Education Fund administered by the SEBI under the
SEBI Act.

Q. Conflict with Applicable Law

The Policy shall not contradict with the provisions of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, or Insider Trading Regulations, as
amended, to the extent applicable, or any other applicable law. In case of any discrepancy, the
provisions of applicable law shall prevail over the provisions of this Policy.

R.  Amendment

(i)  Any amendment to this Policy shall be undertaken by the board of directors of the Investment
Manager or by any committee constituted thereof, in compliance with applicable law.

(i)  Notwithstanding the above, this Policy will stand amended to the extent of any change in
applicable law, including any amendment to the InvIT 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 February 3, 2021 and amended on September 27, 2021, March 30, 2022, October 24,
2024 and May 28, 2025.

[Certified True Copy//

Authorised Signatory
Name: Gunjan Singh
Designation: Company Secretary
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Form |

REGISTER OF PERIODS OF CLOSURE OF TRADING WINDOW
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Form 11

APPLICATION FOR PRE-CLEARANCE OF TRADES IN SECURITIES
To:
The Compliance Officer
National Highways Infra Trust
Address:
Dear Sir/ Ma’am,
Pursuant to the Policy on Unpublished Price Sensitive Information and Dealing in Securities by the Parties

to National Highways Infra Trust, | seek approval for [purchase/sale/subscription] of Securities as per the
details given below:

Name: [®]
Employee No: [e]
Designation: [e]
Department: [®]
Date of joining or

becoming a

Designated Person: [e]

Sr. No. No. of Securities | Folio No./DP ID & Nature of new Estimated number
held (including the Client ID transaction for of Securities to be
immediate relatives which approval is dealt

as on the date of sought
spplication)

1 2 3 4 5
Estimated | Whether proposed| Name of immediate | Date of Purchase/ |Previous approval
considerat | transaction is in relatives, if the allotment number and date

ion value |self-name or in the| transaction is in the of purchase/
name of immediate name of the allotment
relatives immediate
relatives
6 7 8 9 10

UNDERTAKING

In this connection I solemnly confirm and declare:

().
(b).

that | do not have access and/or have not received any UPSI up to the time of signing this undertaking;
that in case | have access to or receive UPSI after the signing of the undertaking but before the
execution of the transaction, I shall inform the Compliance Officer of any change in my position and
that | shall refrain from dealing in Securities till the time such information becomes public;

(c). that | have not contravened the Policy on Unpublished Price Sensitive Information and Dealing in
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(d).

OF
(.

(9).
(h).

Securities by the Parties to National Highways Infra Trust.

[that I shall hold the Securities for a minimum period of six months from the date of purchase / that |
have complied with the requirement of the minimum holding period of six months with respect to
the Securities sold] .

that | undertake to submit the necessary report within two trading days of execution of the
transaction/a ‘Nil” report, if the transaction is not undertaken.

that I am aware that, | shall be liable to face penal consequences as set forth in the Policy including
disciplinary action, wage freeze or suspension, in case the above declarations are found to be
misleading or incorrect at any time.

that | hereby undertake not to transact in Securities in the sanctioned period in case trading window
is declared closed subsequently.

that I hereby made a full and true disclosure in the matter.

Pre-clearance may kindly be accorded in terms of provisions of the Policy on Unpublished Price Sensitive
Information and Dealing in Securities by the Parties to Highways Infrastructure Trust.

Signature
Name and [o]
Designation:
Department: [e]
Official Address: [o]
Telephone and e-mail: ~ [e]
VOIP No. (if any): [e]
Mobile No.: [e]
Date: [eo]
Place: [e]
FOR OFFICE USE
Serial number of the application received: [e]

Date and time of receipt of the Application: [e]
Date and time of communication of the pre-

clearance or otherwise: [o]
Reasons for not giving pre-clearance: [e]

Signature of the Compliance Officer
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Form 111
LETTER OF INTIMATION OF PRE-CLEARANCE

Name: [e]
Employee No: [e]
Designation:  [e]

Dear Sir,

With reference to your above application seeking approval for undertaking certain transactions in
Securities detailed therein please be informed that you are hereby [authorized/not authorized] to
undertake the transaction(s) as detailed in your said application. Kindly note that in terms of the Policy
on Unpublished Price Sensitive Information and Dealing in Securities by the Parties to National
Highways Infra Trust (the “Policy”), as adopted by the Board on February 3, 2021, and amended on
September 27, 2021, February 21, 2022 and , the above mentioned transaction is to
be completed within seven trading days of the pre-clearance.

This approval is being issued to you based on the various declarations, representations and warranties
made by you in your said application.

This approval letter is valid until [e] (i.e. for seven trading days). If you do not execute the approved
transaction /deal on or before this date you would have to seek fresh pre-dealing approval before
executing any transaction/deal in the Securities. Further, you are required to file the details of the
executed transactions in the format provided in Form IV of the Policy, within two trading days from
the date of transaction /deal. In case the transaction is not undertaken, a ‘Nil’ report shall be given.

[Kindly also note that in terms of the Policy, the Securities to be bought shall be held for a minimum
period of six months from the date of the purchase / Kindly also note that in terms of the Policy, the
Securities to be sold should have been held for a minimum period of six months prior to the date of
sale]

The above sanction automatically stands withdrawn if subsequently the trading window is declared
closed involving the period of sanction therein.

For and on behalf of National Highways Infra Investment Managers Private Limited

Compliance Officer
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Form IV

FORMAT FOR DISCLOSURE OF PRE-APPROVED TRANSACTIONS
[To be submitted within two trading days of transaction/dealing in Securities]
Date: [e]
To:
The Compliance Officer
National Higwhays Infra Investment Managers Private Limited
Address:
Dear Sir,
DETAILS OF PRE-APPROVED TRANSACTION
Ref: Your Approval letter No. [e] dated [e]
I hereby inform you that I/we [have not bought/sold/subscribed any Securities/ have

bought/sold/subscribed to [@][Insert number of Securities] Securities as mentioned below on [e][Insert
date]:]

Name First or No. of Bought / DP ID/CLIENT ID Price )
of joint Securities Sold/ (electronic form) or Folio
holder holder dealt with | Subscribed | no. for physical where the
Securities will be debited or
credited

In connection with the aforesaid transaction(s), | hereby undertake to preserve, for a period of 5 (Five)
years and produce to the Compliance Officer/ SEBI/ any other regulatory authority any of the following
documents:

*  Broker’s contract note.

*  Proof of payment to/from brokers.

*  Extract of Company passbook/statement (to be submitted in case of demat transactions).
*  Copy of Delivery instruction slip (applicable in case of sale transaction).

I declare that the above information is correct and that no provisions of the Policy on Unpublished Price
Sensitive Information and Dealing in Securities by the Parties to National Highways Infra Trust and/or
applicable laws/regulations have been contravened for effecting the above said transaction(s).

| agree to hold the above Securities for a minimum period of six months. In case there is any urgent
need to sell these Securities within the said period, I shall approach the Investment Manager (through
the Compliance Officer) for necessary approval (applicable in case of purchase / subscription).

Yours truly,

Signature:

Name: [e]
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Employee No.: [o]

Department: [e]
Official Address: [o]
Telephone: [e]
E-mail: [e]
VOIP No. (if any): [e]
Mobile No.: [e]

* Strike off whichever is not applicable
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FormV

REGISTER OF PRE-CLEARANCE FOR TRADE IN SECURITIES




Form VI

REGISTER OF WAIVER OF RESTRICTION FOR DISPOSAL OF SECURITIES WITHIN
SIX MONTHS OF ACQUISITION

Sr.No. | Name Designation Department Name of the immediate | Number of
relatives, if the Securities| Securities
held in the name of
immediate relatives
1 2 3 4 5 6
Consideration value Reasons for waiver Date of waiver Remarks
7 8 9 10
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FormVII-A
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Form VII-B

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]
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Form VIII

ANNUAL DISCLOSURE BY DESIGNATED PERSONS WITH REGARD TO THEIR
IMMEDIATE RELATIVES AND PERSONS WITH WHOM THEY SHARE A ‘MATERIAL
FINANCIAL RELATIONSHIP’

Date: [o]

To:

The Compliance Officer

National Highways Infra Investment Managers Private Limited

(in its capacity as the Investment Manager of the National Highways Infra Trust)
[e] [Insert Address]

Name of the Department and Permanent Phone / Email ID
Designated Person Employee Account Mobile
Number Number Number

[e] [e] [e] [e] [e]
[e] [e] [e] [o] [o]

[Note: Name of the educational institution from which Designated Person has graduated and the past
employers are also required to be disclosed on one time basis.]

Name of Immediate Relative of Permanent Phone / Email ID
Designated Person Account Mobile
Number Number

[e] [e] [e] [e]
[e] [e] [e] [e]
Name of person with whom Designated Permanent Phone / Email ID
Person shares “material financial Account Mobile
relationship” Number Number
[o] [o] [o] [o]
[e] [e] [e] [e]

Yours truly,

Signature:

Name: [e]

Employee No.: [o]

Department: [o]

Official Address: [e]

Telephone: [e]

E-mail: [e]

VOIP No. (if any): [e]

Mobile No.: [e]
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Form IX

REGISTER OF DISCLOSURE OF SECURITIES HOLDING

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]

[e]
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