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

CIN: U65929DL2020G0I366835 | Website: www.nhit.coin | Email: nhiimpl@nhit.co.in National Highways Infra Trust 

Date: 28" May, 2025 

Corporate Relations Department, The Listing Department, 

BSE Limited National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G, 

Dalal Street, Bandra Kurla Complex, Bandra (East), 

Mumbai - 400 001 Mumbai —400 051 

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

Sub: Security Cover Certificate in respect of listed, Secured Non-Convertible Debentures for the quarter 

and year ended 31* March, 2025 

Dear Sir/ Ma’am, 

Please find attached herewith the Security Cover Certificate of listed, Secured and Non-Convertible 

Debentures issued by National Highways Infra Trust (“NHIT”) for the quarter and year ended 31 March, 

2025 in accordance with Regulation 54 read with Regulations 56(1)(d) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations 2015 read with SEBI Master Circular no. SEBI/HO/DDHS- 

PoD2/P/CIR/2024/44 dated 15" May, 2024 and SEBI Circular no. SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2022/ 

67 dated 19" May, 2022 as issued by SEBI. 

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 

GUNJANGEaRRe™ 
SINGH 2537255 

Gunjan Singh 

Company Secretary and Compliance Officer 

CC: SBICAP Trustee Company Limited 

Mistry Bhavan, 4" Floor, 
122 Dinshaw Vachha Road, 

Churchgate, Mumbai 400 020 

Enclosed: As Above 

Registered Office: 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. 



A.R. & Co ", A-403, Gayatri Apartments 
Plot No-27, Sector-10, Dwarka, 

Chartered Accountant l %, New Delhi-110075 

\ ; Cell No.9810195084, 9810444051 

To: 

Yo———" E-mail: ar_co1981@yahoo.co.in 
pawankgoell@gmail.com 

The Board of Directors 
National Highways Infra Investinent Managers Private Limited 
(Acting in capacity as Investment Manager of National Highways Infra 
Trust)G-5 & 6, Sector-10, 

Dwarka, Delhi - 110075 

SBICAP Trustee Company Limited 
Mistry Bhavan, 4t Floor, 122, 

Dinshaw Vachha Road, 

- Churchgate,Mumbai- 400020 

Dear Sir, 

Sub - Regarding Covenant Compliance Certificate to be issued by us in respect 
oflisted, Secured and Non-Convertible Debentures of NHIT required as per 
Regulations 56(1)(d) of SEBI (Listing Obligation & Disclosure Requirement, 
2015 as amended from time to time as on 31-03-2025 

1 This certificate is issued in accordance with the terms of our engagement agreed 
with National Highways Infra Trust vide LOA dated 05.08.2022. 

We, being Statutory Auditor of Trust, have been requested by the Management 
of the Trust to confirm whether the NHIT has complied with all the covenants as 
prescribed in the terms of Offer Document / Information Memorandum 
Debenture Trust Deed/Debenture Trustee Agreement with respect to its listed, 
Secured and Non-convertible Debentures issued and outstanding as on 31-03-2025. 

Managements’ Responsibility 

3. The Management of the Trust is responsible for ensuring that the NHIT complies 
with the requirements of Regulations 56(1)(d) of SEBI (Listing Obligations and 
Disclosure Requirements), all the covenants as prescribed in the offer 
Document/ Information Memorandum/ Debenture Trustee Agreement dated 
30.09.2022/ Debenture Trust Deed dated 21%t October, 2022 and SEBI Circular 
No. SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated 19% May 2022 (“SEBI 
Circular”) along with relevant provisions of SEBI InVIT Regulations. 

Our Responsibility 

4, Pursuant to the requirements as mentioned above, we are required to confirm 
whether the NHIT has complied with all the covenants as prescribed in the terms 
of Offer Document / Information Memorandum /Debenture Trust 
Deed/DebentureTrustee Agreement with respect to its listed, Secured and Non- 
convertible Debentures issued and outstanding as on 31-03-2025. 

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



A.R &Co »  A-403, Gayatr] Apartments 

Plot No-27, Sector-10, Dwarka, Chartered Accountant ‘ % N bl 0yS 
. Cell No.9810195084, 9810444051 

7 E-mail: 2r_co1981@yahoo.co.in 
pawankgoel1@gmail.com 

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

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

Opinion 

Based on our examination of audited books of Trust for the period ended 31-03- 
2025, other relevant records, information and explanation provided to us by the 
management,we hereby certify and confirm that: - 

The NHIT has issued the following Secured, listed, redeemable, non-convertible 

debentures (“NCDs") vide prospectus dated 11.10.2022, under Debenture Trustee 
Agreement dated 30.09.2022 and under Debenture Trust Deed dated 21.10.2022: - 

Category ISIN Code Private Secured / Total 
Placement/Public | Unsecured [ Amount of 

Issue Debt Raised 
STRPP A | INEOH7R07017 Public Issue Secured Rs. 1,500/- 
(Rs. 300/-) Crores 
STRPP B | INEOH7R07025 Public Issue Secured (1,50,00,000 
(Rs. 300/-) NCDs of face 

value of Rs. 
1,000 each) 

STRPP C | INEOH7R07033 Public Issue Secured 
(Rs. 400/-) 

Nothing has come to our attention that causes us to believe that the NHIT has not 
complied with all the covenants as prescribed in the terms of Offer Document / 
Information Memorandum / Debenture Trust Deed/ Debenture Trustee Agreement 
with respect to its listed, Secured and Non-convertible Debentures issued and 
outstanding as 31-03-2025. 

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



A.R. & Co. A-403, Gayatri Apartments 
lot No-27, Sector-10, Duarka, Chartered Accountant ‘ O\:\_, B oo 01 Duarka 

N . collnoss10195080, sB10444051 
E-mail: ar_co1981@yahoo.ca.in 
pawankgoell@gmail.com 

As on 31-03-2025, there is no covenant which the NHIT has failed to comply with. 

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

Partner 
Membership No.: 511623 
UDIN: 266 \1W623 BMetYORlo56 
Date -28-05-2025 
Place New Delhi 

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



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

Plot No-27, Sector-10, Dwarka, 
Chartered Accountant ’ O\>/ } N:wDoeIhl-110075 

\ + Cell N0.9810185084, 9810444051 

To: 

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

The Board of Directors 

National Highways Infra Investment Managers Private Limited 

{Acting in capacity as Investment Manager of National Highways Infra Trust) 

G-5 & 6, Sector-10, 

Dwarka, Delhi - 110075 

SBICAP Trustee Company Limited 

Mistry Bhavan, 4th Floar, 122, 
Dinshaw Vachha Road, Churchgate, 

Mumbai- 400020 

Dear Sir, 

Sub — Regarding Covenant Compliance Certificate to be issued by us in respect of Non- 

Convertible Debentures (“Zero-Coupon Bonds”) issued by National Highways Infra 

Trust (the “Trust”/ the “Borrower”) as per Regulations 56(1){d) of SEBI (Listing 

Obligation & Disclosure Requirement, 2015 as amended from time to time as on 31-03- 

2025 

L This certificate is issued in accordance with the terms of our engagement agreed 

with National Highways Infra Trust vide LOA dated 05.08.2022. 

We, being Statutory Auditor of Trust, have been requested by the Management of 

the Trust to confirm whether the NHIT has complied with all the covenants as 

prescribed in the terms of Offer Document / Information Memorandum 

Debenture Trust Deed/Debenture Trustee Agreement with respect to its listed, 

Secured and Non-convertible Debentures (“Zero-Coupon Bonds”) issued and 

outstanding as on 31-03-2025. 

Managements’ Responsibility 

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

with the requirements of Regulations 56(1)(d) of SEBI {Listing Obligations and 

Disclosure Requirements), all the covenants as prescribed in the offer Document/ 

Information Memorandum/ Debenture Trustee Agreement dated 25-09-2024/ 

Debenture Trust Deed dated 30th January, 2025 and SEBI Circular No. 

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

Corporate and Correspondence Office 

C-1, Il Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR 



A.R. & Co A-403, Gayatri Apartments 
Plot No-27, Sector-10, Dwarka, 

Chartered Accountant 1 ( / 5\( ‘ New Delhi-110075 

L  Cell N0.9B10195084, 9810444051 
E-mail: ar_co1981@yahco.co.in 
pawankgoel1@gmail.com 

Qur Responsibility 

4. Pursuant to the requirements as mentioned above, we are required to confirm 

whether the NHIT has complied with all the covenants as prescribed in the terms of 

Offer Document / Information Memorandum /Debenture Trust Deed/Debenture 

Trustee Agreement with respect to its listed, Secured and Non-convertible 

Debentures (“Zero-Coupon Bonds”) issued and outstanding as on 31-03-2025. 

5. We conducted our examination of relevant records and documents in accordance 

with the Guidance Note on Reports or Certificates for Special Purposes issued by the 

Institute of Chartered Accountants of India. The Guidance Note requires that we 

comply with the ethical requirements of the Code of Ethics issued by the institute of 

Chartered Accountants of India. 

6. We have complied with the relevant applicable requirements of the Standard on 
Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviewsof 

Historical Financial Information, and Other Assurance and Related Services 

Engagements. 

Opinion 

Based on our examination of unaudited books of Trust for the period ended 31.03.2025, 
other relevant records, information and explanation provided to us by the management, 
we hereby certify and confirm that: - 

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

Type of ISIN Code Private Secured / Total 
Instrument Placement/Public Unsecured Amount of 

Issue Debt Raised 
Series | INEOH7R07066 Private Secured Rs.499.99 
STRPP A Placement Issue Crores 
Debentures 
Series | INEOH7R07058 Private Secured Rs.499.99 
STRPP B Placement Issue Crores 
Debentures 

FRN: 
02744C 

Corporate and Corre dence Office 
C-1, Il Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR 



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

i PlotNo-27, Sector-10, Dwarka, Chartered Accountant ‘% ‘ New Delhi-110075 
L ! Cell N0.9810195084, 9810444051 
" E-mail: ar_co1981@yahoo.co.in 

pawankgoeli@gmail.com 

Nothing has come to our attention that causes us to believe that the NHIT has not complied 

with all the covenants as prescribed in the terms of Offer Document / information 

Memorandum / Debenture Trust Deed/ Debenture Trustee Agreement with respect to its 

listed, Secured and Non-convertible Debentures (“Zero-Coupon Bonds”) issued and 

outstanding as 31-03-2025. 

As on 31-03-2025, there is no covenant which the NHIT has failed to comply with. 

For A.R. & CO. 

Chartered Accountants 
FRN - 002744 

CA Mohd Azam Ansari 

Partner 

Membership No.: 511623 

ubiN: 2 5% 11625 BMoY 0f 3421 
Date —28-05-2025 

Place New Delhi 

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



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

Chartered Accountant % Et)&f\&%figcotysr-w. Dwarka, 

\ ¢ Cell No.9810195084, 8810444051 
“ E-mail: ar_co1981@yahoo.co.in 

pawankgoel 1 @gmail.com 

To: 

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

G-5 & 6, Sector-10, Dwarka, 
Delhi- 110075 

Dear Sir, 

Sub - Regarding Independent Auditor’s Certificate on Book Values of the Assets of the Trust 
contained in accompanying Statement of Security Cover prepared in respect of listed, Secured 
and Non-Convertible Debentures for the Quarter ended 31-03-2025 

1. This certificate is issued in accordance with the terms of our engagement agreed with National 
Highways Infra Trust vide LOA dated 05.08.2022. 

2. We, being Statutory Auditor of Trust, have been requested by the Management of the Trust to 
certify book value of assets of the Trust contained in accompanying Statement of Security Cover 
for the Quarter ended 31-03-2025 

3. The accompanying Statement of Security Cover for the Quarter ended 31-03-2025 in respect of 
listed, Secured and Non-Convertible Debentures of Trust has been prepared by National Highways 
Infra Investment Managers Private Limited (“Investment Manager”) from the audited Books of 
accounts of the Trust for the quarter ended 31-03-2025 for submission to Securities and Exchange 
Board of  India ("SEBI") in accordance with SEBI Circular No. 

SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (“SEBI Circular”). We have 

initialed and sealed the Statement for identification purposes only. 

Managements' Responsibility 

4. The preparation of the accompanying Statement is the responsibility of the Management of the 

‘Trust including the preparation and maintenance of all accounting and other relevant supporting 
records and documents, This responsibility includes the design, implementation and maintenance 
ofinternal control relevant to the preparation and presentation of the Statement and applying an 
appropriate basis of preparation and making estimates that are reasonable inthe circumstances. 

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

Disclosure Requirements), all the covenants as prescribed in the Debenture Trust Deed dated 215t 

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

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

dated 215t Qctober, 2022. 

Corporate and Correspondence Office 

C-1, 1T Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR 



A.R. & Co. o A-403, Gayatri Apartments 
Plot No-27, Seclor-10, Dwarka, 

Chartered Accountant ‘ New Delhi~110075 
Cell No.9810195084, 9810444051 
E-mail: ar_c01981@yahoo.co.in 
pawankgoell@gmail.com 

Our Responsibility 

7. Pursuant to the requirements as mentioned above, we are required to certify and confirm whether 

Book value of assets of the Trust contained in accompanying Statement of Security Cover for the 
Quarter ended 31-03-2025 is true and correct. 

8. We conducted our examination of relevantrecords and documents in accordance with the 
Guidance Note on Reports ar Certificates for Special Purposes issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that wecomply with the ethical requirements of 
the Code of Ethics issued by the Institute of Chartered Accountants of India. 

9.  We have complied with the relevant applicable requirements of the Standard on Quality Control 
(5QC) 1, Quality Control for Firms that Perform Audits and Reviewsof Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 

Based on our examination of unaudited books of Trust for the quarter ended 31-03-2025 information 
and explanation provided to us by the management, we certifyand confirm that Book value of assets of 
the Trust contained in accompanying Statement of Security Cover for the Quarter ended 31-03-2025 is 
true and correct. 

ForAR.&CO. 
Chartered Accountants 
FRN - 002744C 

CA Mohd Azam Ansari 
Partner 

Membership No.: 511623 

Date -28-05-2025 

Place: New Delhi 

0 d Correspondence Offi 
C-1, I Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR 



,\y’ Statement of Security Cover of M/s National Highways Infra Trust for the Quarter ended Mar 31, 2025 

(AU amounts are In % lakh unless otherwise stated) 
-+ Columiva* | Column’® . [Column € (1} Coluran D i} |Cofurn €1} Column G v} W ‘]":z:;" : 7 colemal ‘c""‘;’“" " ColuminNx . Colismi 

“Bxclosive | Exelusive Elimination “Related (o only those Htems covered by this certificate - - 
“Chirge Charge -  (afiount i negative) [ L) ’ o B 

Debtfor | Other - |- Debtfor " |:Assetsshared by | Otherasiets| , [ debramount [Canying 7 book value far] _Market | Canrying value/book | __ Total, | 
" | whitch this | Secured Debt | ‘which ihls |- pari passu debt | .omwhich,| " [ exclusiv chiarge‘assets | Valde for | valie for parl passu, | Valise(=Kel+is 

o ‘certificate B “certificate” | . holder " |there i§ parl:[ . ‘where market valueis | Parl charge assets TN 
Description” | befng Issued| | tincludes debt for |’ " Passu “notascertalnablear [, passu - [ where markatvakie " 

. o " ofasietfor | whiéhthls * | ~"charge - “applicable’ . |. chargé [ Isnotascertalnabe. 
. Particulazs. which this . <ertificate Is . | (excluding (For€g. BankBalance, |Assets{v]  orapplicable - 

certificate o ) : Issued & other. ftems - i -DSRA’ Ty (For Eg. Bank - 
Telite L . debt.’ " | covered ! =" marketvalueisnot - | ‘| ealance, psra ¢ | 

: «| Wt pari-passu”| in column ). **applicable) matket value sot 
charge} o | f : ‘applicable): " 

. . Reloting to Column F:", 
Yes/ Book - 
No - d Value * 

|ASSETS 

;:'l’::‘:n:"""“" Not Applicable - - No - - . . . - - - - - 

:::;',‘:’:"*""" Not Appticatle - - No . . . - . - . . . . 
[ight of Use Assels | fot Applicabie - - No B - - . . , - - - - 
[Goodwill Not Applicable - - No g - - - - - N N N N 
intangiblc Assets | Hot Applicable - B No - - - - - - - - - - 
Intangible Assets 

under Not Applicable: - - No - - - - . - . - - - 
Development 

Investment in 

[invastments (Equily - - No 6,12,233.52 - - - 6,12,233.52 - - - 6,12,233.52 6,12,233.52 
Instruments 

Loans P'::::""""m‘d R A o 38,21,108.59 ) . | 382124859 - - - 38.21,4859|  38,21,248.59 
inventories ‘Not Applcable - - - - - - - - B - - - - 
[Trade Recelvables | Not Applicable - - - - - - - - - B B B B 

Bank Balance, 

(cash and [Fied deposits of 
(Cash less than 3 No 21,808.80 21,803.80 - - . 21,808.80 21,808.80 
[Equivalents. months maturity 

and Mutual Fund - - - - - 

B2k Balances other | Ficed depasits of 
lthan, Cash and Cash [more than 3 o - . . - - - - 
[Equivalents months maturity - - - - - 

[Others Other Assets - - Ho 3.00.238.56 - B -~ [ zo02355 - - B 2,00236.56| __2,00,238.56 
ool Ay~ & — P cagssazear( o - - — lasssiazaazl - - I T 46,55420.47(46,55/420.47 

Pigetol2 



Statement of Security Cover of M/s National Highways Infra Trust for the Quarter ended Mar 31, 2025 
{Allamounts are in % fakh unless otherwise stated) 

Cotuian A Column B cotumn 1) Column D{il} Column E {uij| Column F{iv} catumn G v} Column H {v1} Column 
Holl} 

ColumnJ. Column K Column L. Colamn 
m Column ¢ Calumn @ 

[CIABILTIES 
Debt securitics 
to which this 
certificate pectains 

‘Non Convertitle 
Debentutres 
(NCDs) 

Yes 148,694.23 1,48,694.23 

[Other debt sharing 
part-passu charge 
[with above debt 

Zero Coupon 
[Gonds {2Cos) No 99,820.22 95,820.22 

[Other Debt 
[Subordinated debt 
[Borrowings 
[Bank and FI (TL) Secured Loan Notto 

No 19,18,534.78 15,18,534.78 
[Debt Secusities befiled 

[Others Intereston 2CBs No 1,293.51 129351 
|Trade payables 
[Lease Liabilitles 
[Peovisions 
[Others Intereston NCDs 512959 512959 
Totaf (B) - 

Yes 
217347233 2173,472.33 | 

[Cover on Book 
value i 24 
Cover an market 
[Vatue {ix} i 

Exclusive 
Security 
cover 
Ratl 

[Part-Passu 
ISecurlty 
Cover Ratto 

¢ This column shal Include book value of assets having exclusive charge and outstanding book value of debt for which this certificate Is ssued. 
il This column shall Include book value of asscts having exclusive charge and outstanding book value of all corresponding debt other than column C. 
i This column shall Include debt for which this certificate s Issued having any park passu charge - Mention Yes, else No. 
1o his colurmn shal indlud a) book value of assets having part-passu charge b) outstanding book value of debt for which this centficate s Issued and c). other debt sharlng part- passu charge along with debt for which certificate Is Issued. 
vThis column shall include book vatue of all other assets having parl passu charge and outstanding book value of correspanding debt. 
iThis column shall include all those assets which are nat charged and shall Include all unsecured borrowings Including subardinated debt and shall Include only those assets which are pald-fc 
viltn order to match the fiability amount with financials, It ks necessary to eliminate the debt which has been counted mare than ance fincluded under exclusive chorge column as also under parb passu). On the assets side, there shall not be elimination as there Is no overlap. 
vil Assets which are consldered at Market Value like Land, Bullding, Residentialy Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at ook value/Carrying Value. 
ix The marke! value shall be calculated as per the total value of assets mentianed in Column 0. 

Fagedol2



A.R. & Co. ™, A-403, Gayalri Apariments 
1 Plot No-27, Sector-10, Dwarka, 

Chartered Accountant O\/ ‘ New Delhi-110075 
\ | Cell No.9810195084, 9810444051 

-~ E-mail: ar c01981@yahgo.co.in 
pawankgoel1 @gmail.com 

To: 

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

G-5 & 6, Sector-10, Dwarka, 
Delhi- 110075 

Dear Sir, 

Sub - Regarding Independent Auditor’s Certificate on Book Values of the Assets of the Trust 
contained in accompanying Statement of Security Cover prepared inrespect of listed, Secured 

and Non-Convertible Debentures (“Zero-Coupon Bonds”) for the Quarter ended 31-03-2025 

1. This certificate is issued in accordance with the terms of our engagement agreed with National 
Highways Infra Trust vide LOA dated 05.08.2022. 

2. We, being Statutory Auditor of Trust, have been requested by the Management of the Trust to 
certify book value of assets of the Trust contained in accompanying Statement of Security Cover 
for the Quarter ended 31-03-2025 

3. The accompanying Statement of Security Cover for the Quarter ended 31-03-2025 in respect of 

listed, Secured and Non-Convertible Debentures {“Zero-Coupon Bonds”} of Trust has been 
prepared by National Highways Infra Investment Managers Private Limited (“Investment 
Manager”) from the audited Books of accounts of the Trust for the quarter ended 31-03-2025 for 
submission to Securities and Exchange Board of India ("SEBI") in accordance with SEBI Circular 

No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (“SEBI Circular”). We 
have initialed and sealed the Statement for identification purposes only. 

Managements’ Responsibility 

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

5. The Management of the Trust is also responsible for ensuring that the Trust complies with the 

requirements of Regulation 54 read with Regulations 56(1)(d) of SEBI (Listing Obligations and 

Disclosure Requirements), all the covenants as prescribed in the Debenture Trust Deed dated 30th 

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

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

the listed, Secured and Non-Convertible Debentures (“Zero-Coupon Bonds”) in accordance with 

Debenture Trust Deed dated 30th January, 2025. 

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



A.R. & Co. 
Chartered Accountant 

Our Responsibility 

. A-403, Gayatri Apariments 
Plot No-27, Seclor-10, Dwarka, 

: New Delhi-110075 
! Cell No.9810195084, 9810444051 

E-mail: ar_c01981@yahoo.co.in 
pawankgoel1@gmail.com 

7. Pursuant to the requirements as mentioned above, we are required to certify and confirm whether 
Book value of assets of the Trust contained in accompanying Statement of Security Cover for the 

Quarter ended 31-03-2025 is true and correct. 

8. We conducted our examination of relevant records and documents in accordance with the 
Guidance Note on Reports or Certificates for Special Purposes issued by the Institute of Chartered 

Accountants of India. The Guidance Note requires that wecomply with the ethical requirements of 

the Code of Ethics issued by the Institute of Chartered Accountants of India. 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviewsof Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

Opinion 

Based on our examination of unaudited books of Trust for the quarter ended 31-03-2025 information 
and explanation provided to us by the management, we certifyand confirm that Book value of assets of 
the Trust contained in accompanying Statement of Security Cover for the Quarter ended 31-03-2025 is 
true and correct. 

ForA.R.&CO. 

Chartered Accountants 
FRN - 002744C 

€A Mohd Ansari 
Partner 
Membership No.: 511623 
N 25511623 BR (Y PA 105> 
Date -28-05-2025 

Place: New Delhi 

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



Statement of Security Cover of M/s National Highways Infra Trust for the Quarter ended Mar 31, 2025 
. (AUl amounts arain X lakh unless otherwise stated) 

+ Célumn A catimn e )| Caliii & i} cotimn = i, ;| cotiimn & (5 :Cotumnti 0 * ColimnL "‘n““',"" €elumn0 

~ Exclusive [ Parl-passu - . Related to only those ltems covered by this certificate;; 
Chage: | famiotint I negative) : U R . 
NP | : » I 5N IR IR I B R T SR PN 

! [oetttor, | Debtfor. [ Assets sharedby, | Otherassets| ‘debtamount [Carrying 7ok value for -Market | Caryingvalue/book [ .. . Tatal .. 
|- which this | which this ‘| pari passu defit - considered midré - | ‘excluslve charge assets. | Value for | valii€ for pad passu { Vahug(akeLeMs 

il o cértinicate: [ certiicate [+, holdér .. Jthiin'once (dugto- | [~ charge asséts *, 
- . Description “belng, " [{Includes debt for | 4 { where maiket value 

o| . ofassetor: Tisued” | which this isnotascertalnable 
[ which this E + certificatels. oraplicable;, . 

; Iisued & other .| S - (ForEg:Bank 
R o debt ) ~marketvaluglsnot ¢, Balanée, DSRA | 

[ viith parl-gassu appticable) - etvatelsnot |- 
eharge) B : aipplicable)’ 

B . Relatng to Column ¥, 
Book Book Yes] Book ! 

“valbe |- value No | value ~value 
|ASSETS 

IProperty, Plant and N _ _ _ N " - " _ et Hot Applicable: - - No - - 

Contal Workin-— ot appicate . - No - - - - - . - - - . 
|Progress 

IRight of Use Assets | Mot Applicabile - - No - - - - - - - - - i3 

Goodwill Mot Applicablte - - No - - - - - - - - - i3 

lintangible Assets Mot Applicable - - No - - k3 - - - - - - i3 

fIntangible Assets 
under Not Applicable: - - No - - - - . - - - - - 

[Development 
tnvestment in 

[Investments. Equity - - No 6,12,233.52 - - - 6,12,233.52 - - - 6,12,233.52 6,12,233.52 

[Instruments 

ltoans s toRelated o 38.21,14859 . R ELETRUE - - . muuese| 82110859 
limvantories ot Applicable B B B B - B B - B - B - B 
[Trade Receivatics | Not Applicable B - B - - - - - - - B - - 

Bank Bafance, 

(Cash and Fixed deposits of 
(Cash 1235 than 3 No 21,808.80| 21,808.80| - - - 21,808.80 21,808.80| 

lEquivalents [months maturity 
land Mutual Fund - - - - - 

|Bank Balances other | Fixed deposits of 

|than Cash and Cash |more than 3 No - - - - - - - 

[Equivalents [months maturity - - - - - 
|Others Other Assels No 2,00,238.56 | h - 2,00,238.56 - - - 2,00,238.56 2,00,238.56 | 

[Total (A}~ L = - . 'A5;55420.47] - - - e - |:46,55:429.47 R - i ~ 46,55,929.47 |1 °~46,55.429.47 
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Statement of Security Cover of M/s Nationa! Highways Infra Trust for the Quarter ended Mar 31, 2025 
(All amounts are in % fakh unless otherwise stated) 

Column A Column®  Jcolumn €3] Cotumn b (U} [Cotumn Egit}|. Columin £ (v} | Cotumn G {4} Cotumn 8 4ui} c:’::“";“ Columa) | Cotumnk Column L “’"':“" ColimaN . Column © 
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Dbt sccurllics 
to which thls ::",:f‘;';’n:;‘ . . Yes 99,82022 . - . 89,820.22 . . . . . 
ccrticate pertains 
[Other debt sharing | Non Convertibie 
[pari-passu charge  [Debentures - No 1,48,600.23 - - - | 14889023 - - - - . 
with sbove debt__|iNcps) 
Other Debt B B 5 - - - - - 5 A 5 - 
Subordinated debt - 5 - 5 - 5 . 5 5 A 5 - 
[Dorrowings - Notto - - - - - . - - - - B 

Gank @ AT [Sorwredtom | onl®) - M 1653478 - - B T - - - - - 
[Debt Securities - - - - - - N - . - . . B 

Others. Interest on NCDs - No 5.129.59 - i3 3 5,129.59 - - . z - 
[Trade payables - - - - - - . - - . B B B 

Lease Liabilities - - - - - . . - . . . B - 

|Pravisions. - - - - . B . - . - . - - 

[Others ntereston 2C8s - Yo 135351 B g - 125351 B - - - - 
[Total(e) P RO N RN N Y% Y77 X 11 ERRR I B wo- | 21,73,647233 . - R A 
Cover an Bask 
lvalue it - - 214 - . - - - - 

Cover on Market 

|Value {ix} M - - N C N C - - 

Exclusive Paripassu 
|Security Securlty 

|Cover [Cover Ratlo 

ratio 

VThis column shal Include book value of asets having exclusive charge and aulstanding book value of deb for which this certificate isissued. 
11Ttis calumn shallInclude book value of assets having exclusive charge and outstanding book valuc of all corresponding debt other than column C. 
11 This columin shall include debt for which this certificate is issued having any parl passu charge - Mention Yes, else No. 

v This column shal Incluce 2} book value of assets having parl-passu tharge b) outstanding hiook value of debt for which this certificate I lssued and c). other debt shartng parl- passu charge along with debt far which certiicate Is Issuo. 
vThis column shallinclude book value of allother assets having parl passu charge and outstanding book value o corresponding debt. 
viThis column shallinclude ol those assets which are ot charged and shallinclude allunsecured borrowings including subordinated debt and shallinclude only those assets which are pald-for. 
VI 0 order (o match the lahility amaunt with financals, it i necessary 1o eliminate the debt which has been counted more than onee {incluted under exclusive charge colurmn as aso under pari passul. On the assets sidc, there shall not be climénation as there s no 
averlap. 
Vil Assets which are considered at Market Value ke Land, Bullding, Residentialf Commereial Real Estate to be stated at Market Value. Other assets Having eharge to be stated at book value/Carrylng Value. 
ix The markel value shall be calculated as per the total value of assets mentioned in Column O. 

/a 
A 
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A.R. & Co. e "N, A-403, Gayatri Apariments 
-27, r-10, Dwarka, 

Chartered Accountant 10\/5 ' fi':,},filhi.figfil?s 0. Daria 
L , Cell No.9810195084, 9810444051 

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

To: 

National Highways Infra Trust 

G-5 & 6, Sector — 10 

Dwarka, 

New Delhi 110075 

Dear Sir, 

Sub ~ Regarding Certificate to be issued in relation to utilization of proceeds from issuance of Non- 

Convertible Debentures (“Zero-Coupon Bonds”) by National Highways Infra Trust (the “Trust”/ the 
“Borrower”) to the extent of Rs. 999.99 Crore. 

1.  This certificate is issued in accordance with the terms of our engagement agreed with National 

Highways Infra Trust vide LOA dated 05.08.2022. 

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

confirm the correctness of the information mentioned in Annexure A to this certificate in 

relation to utilization of funds as on 31-03-2025. 

Managements’ Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Trust including 

the preparation and maintenance of all accounting and other relevant supporting records and 

documents. This responsibility includes the design, implementation and maintenance of 

internal control relevant to the preparation and presentation of the Statement and applying an 

appropriate basis of preparation. 

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

SEBI InVIT Regulations in this regard. 

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

for the listed, Secured and Non-Convertible Debentures (“Zero-Coupon Bonds”) in 

accordance with Debenture Trust Deed dated 30th January, 2025. 

Our Responsibility 

6. Pursuant to the requirements as mentioned above, we are required to certify and confirm 

whether information mentioned in Annexure A in relation to utilization of issue of Zero-Coupon 
Bonds of INR 999.99 Crore as on 31-03-2025 is true and correct. 

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

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



A.R. & Co. e " A-403, Gayatri Apartments 
Plot No-27, Sector-10, Dwarka, 

Chartered Accountant | % New Delhi-110075 

L \ . Cell No.9810195084, 9810444051 
‘~e— " E-mail: ar_co1981@yahgo.co.in 

pawankgoel1 @gmail.com 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(sQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 

Based on our examination, information and explanation provided to us by the management, we 

certify and confirm that the information mentioned in the Annexure A to this certificate in relation 

to utilization of issue of Zero-Coupon Bonds of INR 999.99 Crore as on 31-03-2025 is true and 

correct. 

For A.R. & CO. 

Chartered Accountants 
FRN —002744C 

CA Mohd iam Ansari 
Partner 
Membership No.: 511623 LA 

UDIN: 25611623 BHG] PE bhot 
Date — New Delhi 

Place — 28-05-2025 

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



Annexure- A 

Utilisation of Proceeds from issuance of Non-Convertible Debentures (“Zero-Coupon 

Bonds") 

All amount in Rs. Cr. 

iPal 

Total Gross Praceeds from the Issue 

Less:- Estimated Offer Expenses to be paid from the 
issue proceeds 

Total Net Proceeds 999,99 

7 
is per-Fin: 

100% of the Issue Proceeds 
i.e. 100%*Rs. 999.99 = 

999.99 
General Corporate Purpose if any - 

Total Amount to be utilised as per Final KID 999.99 

Less: - Utilized towards prepayment of Long term Loans 

Refinancing/ prepayment either in part or full of the 
existing debt of the Issuer; 

availed by the NHIT as on 31.03.2025 999.99 

Less: - Utilized for General Corporate purpose as on 

31.03.2025 - 
Variation Balance Amount yet to be utilized / Nil 
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A.R. & Co. . A-403, Gayalri Apartments 
G A Plot No-27, Sector-10, Dwarka, 

Chartered Accountant N:w Delhi-110075 
. Cell No.9810195084, 9810444051 

" E-mail:ar co1981@yahoo.co.in 
pawankgosl1@gmail.com 

To: 

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

New Delhi 110075 

Dear Sir, 

Sub - Regarding Certificate to be issued in relation to utilization of Funds raised 
by issue of 49,79,26,000 NHIT units (Institutional Placement) under SEBI InVIT 

Regulations 

1 

2. 

This certificate is issued in accordance with the terms of our engagement agreed 
with National Highways Infra Trust vide LOA dated 05.08.2022. 

We, being Statutory Auditor of Trust, have been requested by the management of 
the Trust to confirm the correctness of the information mentioned in Annexure A 
to this certificate in relation to utilization of funds as on 31-03-2025. 

Managements’ Responsibility 

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

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

Our Responsibility 

5. Pursuant to the requirements as mentioned above, we are required to certify and 
confirm whether information mentioned in Annexure A in relation to utilization of 
funds raised by issue of 49,79,26,000 NHIT units (Institutional Placement) as on 
31-03-2025 is true and correct. 

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

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



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

Chartered Accountant %g fi?@%‘;fiffi%fi'}’;w' Duatka, 
. Cell No.9810195084, 9810444051 

ih E-mail: ar_c01981 
pawankgoel1@gmail.com 

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

Opinion 

Based on our examination, information and explanation provided to us by the 

management, we certify and confirm that the information mentioned in the Annexure 

A to this certificate in relation to utilization of funds raised by issue of 49,79,26,000 

NHIT units (Institutional Placement) as on 31-03-2025 is true and correct. 

For AR. & CO. 
Chartered Accountants 
FRN - 002744C 

CA Mohd Azam Ansari 
Partner 
Membership No.: 511623 
UDIN: 25511623 B My Ph22 bl 

Date - New Delhi 
Place - 28-05-2025 

Corporate and Correspondence Office 

C-1, Il Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR 



Annexure-A 

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

All amount in Rs. Cr. 

. ulars n 

Total Gross Prc;ceeds from the Offer 6,181.25 
Estimated Offer Expenses {46.45) 

Total Net Proceeds (A) 6,134.80 

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

and/or equity infused into the NEPPL shall be utilized by NEPPL for: 

(a) part payment of (i) initial estimated concession value to the 6,036.52 
Sponsor; (i) initial improvement cost; (i) major maintenance cost; (R 

(iv) upfront fees to various agencies, as applicable; if any; and/or (b) 
creation and maintenance of major maintenance reserve, if any 

Part payment for creation and maintenance of debt service 1.00 

reserve account at Trust level i} 

General Corporate purposes 33.55 

Additional Concession Fee 63.73 
Total amounts utilised as on 31.03.2025 (B) 6,134.80 

Variation Balance Amount yet to be utilised ((A)-(B)) 

Total estimated Offer Expenses (C) 

Fees and Commission paid to advisors to this offer 24.12 

Fees Paid to NSE/BSE/NSDL/CDSL 0.98 

Fees Paid to Consultant 13.47 

Other Incidental Expenses 2.49 

Total amounts utilised as on 31.03,2025 (D) 41.06 

Variation | Balance Amount yet to be utilised {{C)-(D)) 5.39 
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A. R. & Co. ~. A-403, Gayatri Apariments 

Chartered Accountant | % Row Do tcors " e 
L . Cell No.9810195084, 9810444051 

" E-mail: ar_c01981@yahoo.co.in 
pawankgoel1@gmail.com 

To: 

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

New Delhi 110075 

Dear Sir, 

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

by issue of 24,61,12,100 NHIT units (Preferential Basis) under SEBI InVIT 

Regulations 

1. This certificate is issued in accordance with the terms of our engagement agreed 

with National Highways Infra Trust vide LOA dated 05.08.2022. 

2. We, being Statutory Auditor of Trust, have been requested by the management of 

the Trust to confirm the correctness of the information mentioned in Annexure A 

to this certificate in relation to utilization of funds as on 31-03-2025. 

Managements’ Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the 

Trust including the preparation and maintenance of all accounting and other 

relevant supporting records and documents. This responsibility includes the 

design, implementation and maintenance of internal control relevant to the 

preparation and presentation of the Statement and applying an appropriate basis 

of preparation. 

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

requirements of SEBI InVIT Regulations in this regard. 

Our Responsibility 

5. Pursuant to the requirements as mentioned above, we are required to certify and 

confirm whether information mentioned in Annexure A in relation to utilization of 

funds raised by issue of 24,61,12,100 NHIT units (Preferential Basis) as on 31-03- 

2025 is true and correct. 

6. We conducted our examination of relevant records and documents in accordance 

with the Guidance Note on Reports or Certificates for Special Purposes issued by 

the Institute of Chartered Accountants of India. The Guidance Note requires that 

we comply with the ethical requirements of the Code of Ethics issued by the 

Institute of Chartered Accountants of India. 

Corporate and Correspondence Office 

C-1, 1i Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR 



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

Chartered Accountant ’ m} Zfi’@'é‘:fl.’figfil%'w‘ puatie, 
| , Cell No.9810195084, 8310444051 
e E-mail ar_co1981@yahco.co.in 

pawankgoel1@gmail.com 

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

Opinion 

Based on our examination, information and explanation provided to us by the 
management, we certify and confirm that the information mentioned in the Annexure 
A to this certificate in relation to utilization of funds raised by issue of 24,61,12,100 

NHIT units (Preferential Basis) as on 31-03-2025 is true and correct. 

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

il 
CA Mohd Azam Ansari 
Partner 
Membership No.: 511623 
UDIN: 26511625 BN Y PD $065 

Date ~ New Delhi 
Place - 28-05-2025 

Corporate and Correspondence Office 

C-1, I Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR 



Annexure- A 

Utilisation of Proceeds of Ascent Project issue of Units (Preferential Issue): 

Allamount in Rs. Cr 

Infusion of debt and/or equity into NSPPL: The proceeds of the 
debt and/or equity infused into the NSPPL shall be utilized by 

NSPPL for: (a) part payment of (i} Initial Estimated Concession 

value to the Sponsor; {ii} Additional Concession Fee to the 

Sponsor; (jii} Creation and Maintenance of debt service reserve 3,285.60 

account, if any; (iv) Initial improvement cost; (v) major 

maintenance cost; (vi) upfront fees to various agencies, as 

applicable; if any; and/or (b) creation and maintenance of 

major maintenance reserve, if any 

Total amounts utilised as on 31.03.2025 3,285.60 

Variation Balance yet to be utilised Nil 
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A.R. & Co. . “, A-403, Gayalri Apartments 

Chartered Accountant 

To: 

Plot No-27, Sector-10, Dwarka, 
New Delhi-110075 

. Gell No.9810195084, 9810444051 
- E-mail: ar_c01981@yahoo.co.in 

pawankgoel1@gmail.com 

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

Dwarka, 

New Delhi 110075 

Dear Sir, 

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

by issue of 37,85,37,900 NHIT units (Institutional Placement) under SEBI InVIT 
Regulations 

1. 

Maj 

3. 

This certificate is issued in accordance with the terms of our engagement agreed 
with National Highways Infra Trust vide LOA dated 05.08.2022. 

We, being Statutory Auditor of Trust, have been requested by the management of 
the Trust to confirm the correctness of the information mentioned in Annexure A 
to this certificate in relation to utilization of funds as on 31-03-2025. 

nagements’ Responsibility 

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

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

Our Responsibility 

5. Pursuant to the requirements as mentioned above, we are required to certify and 
confirm whether information mentioned in Annexure A in relation to utilization of 
funds raised by issue of 37,85,37,900 NHIT units (Institutional Placement) as on 
31-03-2025 is true and correct. 

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

Corporate and Correspondence Office 
C-1, I1 Floor, RDC, Raj Nagar Ghaziabad- 201001 Delhi-NCR 



A.R. & Co. A-403, Gayatri Apartments 
" PlotNo-27, Sector-10, Diwarka, Ghartered Accountant ’ ( /;\I N 

\ . Cell No.9810195084, 9810444051 
S~ E-mail: ar_co1981 hot 

pawankgoel1@gmail.com 

7. We have complied with the relevant applicable requirements of the Standard on 
Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and 

Reviews of Historical Financial Information, and Other Assurance and Related 

Services Engagements. 

Opinion 

Based on our examination, information and explanation provided to us by the 
management, we certify and confirm that the information mentioned in the Annexure 
A to this certificate in relation to utilization of funds raised by issue of 37,85,37,900 
NHIT units (Institutional Placement) as on 31-03-2025 is true and correct. 

For A.R. & CO. 

Chartered Accountants 
FRN -002744C 

CA Mohd Azam Ansari 
Partner 

Membership No.: 511623 
UDIN: 2550142380ty PC2865 
Date - New Delhi 
Place - 28-05-2025 

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



Annexure- A 

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

Allamount in Rs. Cr. 

Parti 

B :I‘otal Gross Proceeds from the Of‘fer 5,053.48 

Less:- Estimated Offer Expenses (61.00) 

Total Net Proceeds 4,992.48 

3 ‘Activity as,per Placement Dacur . Amouy i 

Infusion of debt and/or equity into NSPPL: The proceeds of the debt 
and/or equity infused into the NSPPL shall be utilized by NSPPL for: 

(a) part payment or full Payment of (i) Base Concession Fee to the 
Sponsor; (i) Additional Concession Fee to the Sponsor; (iii) major 
maintenance cost of the Target Toll Assets if any; (iv) Initial 4,977.35 

Improvement cost of the Target Toll Assets; {v) Creation and 

maintenance of major maintenance reserve for the Target Toll 

Assets, if any; (vi) creation and maintenance of debt service reserve 

account, if any. 

Part or full payment for creation and maintenance of debt service 
reserve account at Trust level ~ 
Fee Payable to Lenders at Trust Level 12.40 

Total Amount to be Utilised as per Placement Document 4,989.75 

Less :- Utilised for Infusion of Debt and/or equity into NSPPL as on 
31.03.2025 (4,977.35) 
Less: - Utilised for Fee Payable to Lenders as on 31.03.2025 (10.24) 

Variation | Balance amount yet to be Utilised 2.16 

tivity as pel 
General Corporate purposes 

Less:- Utilised for General Corporate purposes as on 31.03.2025 
Variation Balance Amount vet to be utilised 

Total estimated Offer Expenses (A) 

Fees and Commission paid to Lead Managers and Legal counsels etc. 0.30 

Fees Paid to NSE/BSE/NSDL/CDSL 1.00 
Fees Paid to Consultant 4.23 
Other Incidental Expenses 2.73 
Total amounts utilised as on 31.03.2025 (B) 8.26 

Variation Balance Amount Yet to be utilised {(A)-(B)) 
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