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Shri Suresh Goyal

MD & CEO

National Highways Infra Trust

G5, 6, MHAI Corporate Office, Sector-10

Dwarka
New Delhi
Delhi 110075
April 28, 2022
Confidential
Dear Sir,
Credit ing for bank faciliti

This has reference to your emall dated April 27, 2022 on the above suliject.

2 In this connection, we Invike your attention t aur rabing letter no. CAREJAROJRLS 2021-22/5289 dated January
15, 2022 assigning the rating to the lang-term bank facilities and issuer rating of your Trust, We confirm that the
following ratings are oulstanding for your Trust,

Ampunt

Facilities

(Rs, crore)

o 200000 CARE AAA; Stable
Leng Term Bank Facilities | . (Triple A; Outlook: Stable)
' CARE AAA (Is); Stable |
Issuer Rating# 0.00 (Triple A (Issuer Rating);
Outiook: Stable)
2000.00
Tatal Instruments (Rs. Two Thousand Crore Only)

#the aoove Tssuer Rating’is subjact to consolidatad dehifentenise valus not exceeding 49%
Please refer to CARE's Rating symbols at Annesxurg 1

oA CARE Ratings L, reserves the right to revise/reaffirmiwithdraw the rating assigred as also revise the outlook, as a
result of periadic review/surveillance, based on any event ar information which in the opinion of CARE Ratings Ltd,
warants such ar action. CARE Ratings Lid. shall alse be entitted to publicze/disseminate all the afore-mentioned rating
actions (n any manrer considered appropriate by b, withous refarence to you,

4. All the other dauses vide cur letter dated January 25, 2022 would cantinue to spply for the abave rating(s).

If you need any dlerification, you are welcome to approach us In this regard,

Thanking you,

Yaurs laithfully,

Nishid Khemka Maulesh Desai
byt - Associate Director

maplesh.desal@carsadae. i

CARE Ratings Limited

31, Tlasinn, Frahaladnagar Corporate Rezd, dth Floor, Godre) Calisaum, Sormalw Hespital Raad, OFF
Sateliile, Arvnedalnd — 380015 Festern Express Highway, Son (East), Murmibi - 400 522
Fhans: +9Z-79-402h 5050 Pl 032267513450
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Disclalmer

The ratings issued by CARE Ratings Limited are apinions on the [kalibaodd of timely payment of the obligations under the
rated instrument and are not recommendations te sanction, renew, disburse or recall the concernsd bank facdliies or to buy,
sell or hold any security. These ratings do not conwey suitability ar price for the investor, The agency does not constitute an
auclit on the rated entity, CARE Ratings Limited has based iks ratings/outlooks based on nformation obtalined from rellable
and credible sources, CARE Ratings Limited does not, hawever, guarantes the accuracy, adequacy or camplateness of any
miormation and Is nol responsible for any arors or omissions and the results obtained from the use of such Information,
Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on Lhe
amount and type of bank facllites/instruments, CARE Ratings Limited or its subsidiaries/associates may also be invalved with
other commercial transactions with the entity, In case of partnership/propdetary concerns, the rating foutlook assigned by
CARE Ratings Limited Is, inter-alia, based on the capital deployed by the partners/ proprietor and the current financlal strength
of the firm, The rating/outlook may undergo a change in case of withdrawal of capital or the unsecured loans brought in by
the partners/proprietor In additon e the financial performance and other relevant facters, CARE Ratings Limited s nat
responsible for any emors and states that it has no financial lability wiiatsaewer to the users of CARE Ratings Limited's rating.
Our ratings do nat facter in any rating related rigger clauses as per the terms of the facilibg/instrument, which may invelve
acceleration of payments in case of reting downgrades, However, if any such clauses are introduced and if tiguered, the
ratings may see valatllity and sharp downgrades,

CARE Ratings Limited

32, Litanwum, Prahaladnagar Corporate Road, Ath Floar, Godrej Collseum, Somalya Bocpltal Hoad, OF
Sateilite, Ahmedabad — 330015 Feslein Express Mighway, Bion {Ezsl), Mo bal - 400 022
Bhone: +91- 784026 5556 Phcne: 101-22-6754 3155
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Annexure 1

CARE Rating Symbols and Definitions for Long /Medium Term Debt Instruments

mbols Rating Definition =
CARE AAA Instruments with this rating are considered to have the highest degree of afety regarding
timely servicing of financial obligations. Such Instruments carry lowest credit rsk.
CARE A& Instruments with this rating ere considared to have high degree of safely regarding timedy
serviang of financlal obligations. Such inskruments carry very low credit risk, )|
CARE A Instruments with this rating are considered to have adequate dearee of safety regarding
| timely servicing of financial obligations. Such instruments carry low creditrisk,
CARE BBB Instruments with this rating are considersd to have moderate degres of safety regarding
__| timely servicing of financial obligations. Such instruments carry moderate credit risk,
CARE BB Instruments with this rating are considered to have moderate risk of dafault regarding
| |timely servicing of financial obligations, N _
CARE B Instruments with this rating are considered to have high risk of defaylt regarding timely
servicing of financial obligations,
CARE C Instruments with this rating are considered to Fave very high risk of default regarding timely
. _Servicing of financial obligations,
I CARE D Instruments with this rabing are in default or are expected to be in default soon

Modifiers {"+" (plus) / "-" (minus)} can be used with the rating symbols for the categories CARE AA ko CARE C.
The madifiers reflect the comparative standing within the category,

CARE Ratings Limited

32, Tarum, Frahaladnagar Corporate Road, Ath Floor, Godref Calsewm, Somalya Hespits! Road, OF
Saelite, Ahmedanad — 480015 Enatern Express Highay, Son (East], Mumbsi - 400 022
Frone: +21-75-4026 SAL6 Phiare: <532 2-6254 3456
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Prrmese uve TT1

IndiaRacings I tChGI'OU,p
& Research

A =ch Group Company

Mr, Suresh Goval

MD & CEO

National | Tighseuys Infra Tnvestment Managers Pyt Ll (On Belal of Naona] | Lighways Bnfka Truse)
G 3&s, Secwor 10, Dwarka,

New Debhi- 110075

Mav 11, 2022

Dear Siv/Medam,

Re: Rating Letter for Bank Loan Ratings of National Highways e Trowi

Thix is in reference to the rating action commentary released on 110 March 2022

Inclia Rarings anxl Research {Ind-Ra) is pheased to communicate Matimul Highways Inlra Trust's rupee tem Joan rating at \IND AAA", The
Oudeok s Stable.

In ssumng and mainlaining its ratings, India Ratings relies oo fctual infarmation i@ recelves from issuers and yndersriers and from other sources
Indin Ragngs befieves 1o be credible. India Ratings conducts a reasonable investigation of the factual information reled upen by i o accardanae
with dis ratings methodology, and obtains reasonabks verification of that informtion from independent sowces, to the extent such sources are
avatlable Tor a given securily

The manner of Indis Rulmgs factual investigation and (he seoge ol the thivd-party verificarion i abfains will vary dependmg on the mature of he
rated security and #s issuer, the requirements and practices i Indin where the rated seewity m olfered and sohl, the availabilly snd maoue of
relevant public information, neeess to the management of e suer and iis advisens, the availability of pre-existng tind-party veeifications such as
awdit reports, agreed-upan proceduses leters, appraisals, setsrial reports, enginescing reports, kpal apinions ane olber reports provided by chard
partics, the availabiliy of mdependent and compatent thind-party verification sources wilh respect W the particular security or i the partioular
Jorsdicnion of the issver, and 2 variety of other factors,

Users of Inda Ratings’ ratings should understanst thar ne#ler un enhanced fctual iewesligntion noy any (hird-party verilicatin can ensure that all
of the mformacon Todin Ratings rehies on in comection wilh & ratiog will be acourate and complete. Ultimelely, the sseer and s 2dvisers are
respomsible for the uccurmey of the information they provick: 1o Tndi Ratings und to the marke! in offersy dcuments and ollier reports. In wsuing
its ratings India Ratmgs must rely on the work ol experts, inclulng mdependenl auditors with regpect to lnaneial staterments and aftorneys with
respect to legal and wx matters. Further, ratings are mherently Brward-looking and embody sssumptions and predictions abwed future events that
by their nature cannnt be verified as facts. As a resul, despite amy verification of current lacts, ratmps con be affected by lulure events or
conditins that were not anticipated at the fime a rating was Bsued or affiimed,

Ingie Ratings seeks i continuously improve its ratings criterly arl methodologies, und persdically updates the deseriptons on its websis of its
critera and methodalogies for securdties of o given type. The criteri snd methododgy used o delermme a rating setion ate tese in effect at Uhe
tme the rating action i taken, which for public raungs i (he date ol the refated mimg seton commentsry, Bach rating aetion commentary provides
infarmation aboul the criteris and methodokgy used W arrive at the stated tating, which may differ fom the general erieria aid methodology for
the appheabke sccwrity type posted on the website a1 & giver time, For this reasen, vou shinld abwass consull the applicable rating acton
commentary {0 the most acourste information on the hasis of any given public rating,

Ratmgs are based on estublished criteria and methodokysics that India Ratings i« confinnously evalisting and upditing, Theretore, ralmgs are the
collective work product of Tndia Ratings and no indivikhe], or group of individuals, is solely responsible for a ratinge Al India Ratings reports have
shared authorship, Indvaduals identified in an Indim Ratings report were invebied in, bul are not sulely responsible fur, the opmions stated there,
The mdividuals are named iy contacl purpuses onhe

Rarings are nof a recomimenclation or sugpestion,

direcily or idiectly, 10 you o any olher persan, (o buy. sell, imake or hold any ivestment, lan or

India Ratings & Resaarch Private Limited A Fitch Group Compa ny 13 E
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IndiaRatings F itchGroup
& Research

A Fitch Group Company

security of 1o undertake any mvesiment strategy with respect o any investment, loar or seeormy o any ssuoc Ratings do nol comement an the
adequacy of market price, the suitahility on any ivestment, an or securnity for & paricular invesuor (neludmg willond Bvitatiae. any aceountmg
andior regulatory rreatment), or [he lax-exempt nuture o tebility of prymiens made i respect of any nvestment, kian or security. loehin Ratmgs
is not your advisar, nor s Todin Ratngs providing to you or any other party any finaseinl advice, or any legal, auditing, accounting, appraisal.
valuation or acluaral services. A rotog should not be viewed as o rephicement foe such advice o services. Tnveslons miy find Todis Rolings
radings 10 be irportant informatke, and Inda Ratmgs notes that you are responsible for communicating the contents of this letter, and any changes
with respect 1o the rating, 10 investors.

1t will be important tial you promptly provide us with all mformetion thal may he materal to the rmings so it oue ratings: coatmue to- be
appropriate, Ratmas may be raised, lowered, withdawn, or placed on Rating Watch due to changes i, addions 1o, accuracy of or the madequacy

of mformation or faramy other reasen India Ratmes deems sutlizwenl,

Nothing in this lelter s intended to or shoukl be construed as creating o fiduciry relationshny between Indi Raotings and you or between Todia
Ratings and any user of the ratmgs,

In this ketier, “India Ratings' mcans India Ratings & Research Pyl Lid, amd args sugcessor m mierest,

We are pkased w heve had the opporfunite to be of service 1o youw If we can be of (urier assistance, please emal us o at

miverpa indiaracngs. co.n
Smeenehy,
Inda Ratmgs

&

Abhishek Bhattacharva
Senior Director

MarionalHighwaysInfraTrust 11-May-2022
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Annexure: Facilitles Breakup

Iostruwment Deseriptiva Banks Name Rating Saanctioned Avmaunt (INRE o Han)
Term kan Steme Fank af Tiads INEVAAAS bl W

Term Loan A Dotk Linite IND ASAStable G0

Term s Hank of Mabamshine IND AAAS e AUk
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