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Date: 27" June, 2026

To, To,

The 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: Intimation of Notice for convening 5" Annual Meeting of National Highways Infra Trust
(“NHIT” or “Trust”)

Dear Sir/ Ma’am,

In continuation of our intimation dated 26" June, 2026 and pursuant to the provisions of
Regulation 22 and Regulation 23 of the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 ("SEBI InvIT Regulations"), as amended, read with the SEBI
Master Circular bearing reference no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11t July, 2025
("SEBI Master Circular"), Regulation 50 & 51 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI LODR Regulations"), and other
applicable provisions, if any, we hereby inform you that the Notice convening the 5" Annual
Meeting ("AM") of the Unitholders of National Highways Infra Trust ("NHIT" or the "Trust") along
with the Annual Report of NHIT for the Financial Year 2025-26, has been duly dispatched through
electronic mode to the Unitholders whose email addresses are registered with NHIT / Registrar and
Transfer Agent (“RTA”) i.e. KFin Technologies Limited as on 25™ June 2026.

Further, in compliance with the applicable provisions of the SEBI LODR Regulations, the Annual
Report of NHIT for the Financial Year 2025-26 has been electronically dispatched to the holders of
Non-Convertible Debentures ("Debenture Holders") of NHIT whose email addresses are registered
with the NHIT / Registrar and Transfer Agent (“RTA”) i.e. KFin Technologies Limited

The 5" Annual Meeting of the Unitholders of NHIT is scheduled to be held on Monday, 27t July,
2026 at 04:00 P.M. (IST) through Video Conferencing ("VC")/Other Audio-Visual Means ("OAVM").

The AM Notice contains detailed instructions regarding participation in the AM through VC/OAVM,
remote e-voting, e-voting during the AM, and the process for registration/updation of email
addresses.

The remote e-voting facility shall remain open from 9:00 A.M. (IST) on Friday, 24" July, 2026 to 5:00
P.M. (IST) on Sunday, 26" July, 2026. The Unitholders holding units as on the cut-off date, i.e., 20"
July, 2026, shall be entitled to cast their votes by remote e-voting or e-voting during the AM.

The aforesaid AM Notice and Annual report are also available on the website of NHIT at
www.nhit.co.in.

Registered Office: Unit No. 324, 3 Floor, D-21 Corporate Park, Sector 21, Dwarka, New Delhi — 110077, Tel: 011 - 45120397
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You are requested to take the same on your record.
Sincerely,

For National Highways Infra Investment Managers Private Limited
(As an Investment Manager to National Highways Infra Trust)
GUNJA gzonzseo
N SINGH &7 oss0.
Gunjan Singh
Company Secretary and Compliance Officer

cc:

IDBI Trusteeship Services Limited (Trustee to NHIT)
Universal Insurance Building,

Ground Floor, Sir P.M. Road,

Fort, Mumbai — 400001

SBI CAPS Trustee Company Limited (Debenture Trustee)
Mistry Bhavan, 4th Floor,

122 Dinshaw Vachha Road,

Churchgate, Mumbai 400020

Enclosed as above
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National Highways Infra Trust

NATIONAL HIGHWAYS INFRA TRUST (NHIT)
(An Infrastructure Investment Trust registered with Securities & Exchange Board of
India vide Registration No. IN/InviT/20-21/0014)
Principal Place of Business: G-5 & 6, Sector-10, Dwarka, New Delhi- 110075
Compliance Officer: Gunjan Singh Email: nhit@nhit.co.in Website: www.nhit.co.in
Tel: 011-49253927

NOTICE OF THE FIFTH (5™) ANNUAL MEETING

NOTICE is hereby given that the 5" Annual Meeting (“AM") of the Unitholders (“Unitholders”)
of National Highways Infra Trust (“NHIT” or “Trust”) will be held on Monday, 27t July, 2026
at 04:00 p.m. (IST) through Video Conferencing (‘V€’)/ Other Audio-Visual Means (‘'OAVM’)
without the physical presence of the Unitholders and the deemed venue for the meeting
shall be at Unit No. 325, 3" floor, D-21, Corporate Park, Sector-21, Dwarka, New Delhi — 110077,
in accordance with the provisions of the Securities and Exchange Board of India
(Infrastructure Investment Trust) Regulations, 2014 ("SEBI InvIT Regulations”) read with SEBI
Master Circular bearing reference no. SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated 11t July,
2025 as amended from time to time, (the “SEBI Circular”) and other relevant circulars
issued by SEBI in this regard, from time to time, to transact the businesses mentioned below:

ORDINARY BUSINESS:

ITEMNO.1:

TO CONSIDER AND ADOPT AUDITED STANDALONE FINANCIAL STATEMENTS AND AUDITED
CONSOLIDATED FINANCIAL STATEMENTS OF NATIONAL HIGHWAYS INFRA TRUST (“NHIT” or
TRUST”) AS AT AND FOR THE FINANCIAL YEAR ENDED 31t MARCH, 2026 TOGETHER WITH THE
REPORT OF THE AUDITORS THEREON FOR THE FINANCIAL YEAR ENDED 31°* MARCH, 2026, AND
THE REPORT ON PERFORMANCE OF NHIT

To consider and if thought fit, to pass the following resolution by way of simple maijority (i.e.
where votes cast in favour of the resolution shall be more than fifty per cent of the total
votes cast for the resolution), in terms of Regulation 22(3) of the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended (“the InvIT
Regulations”):

“RESOLVED THAT pursuant to the applicable provisions, if any, of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014 and the circulars, clarifications, notifications, and
guidelines issued thereunder, and other applicable rules and regulations, if any, including
any statutory modifications, amendments or re-enactments thereof for the time being in
force, the Audited Standalone Financial Statements and the Audited Consolidated Financial



Statements of National Highways Infra Trust (“NHIT”) as at and for the financial year ended
31t March, 2026, together with the Report of the Auditors and the report on the performance
of NHIT, forming part of the Annual Report of NHIT for financial year 2025-26 and available
on the website of NHIT, be and are hereby approved and adopted.

“RESOLVED FURTHER THAT the Board of Directors, Chief Financial Officer, and/or Company
Secretary of National Highways Infra Investment Managers Private Limited (the Investment
Manager) be and are hereby severally authorized on behalf of NHIT to inform all concerned,
in such form and manner as may be required or is necessary and also to execute such
letters and other writings in this regard, including delegation of all, or any of these powers
and to do all acts, deeds, things, and matters as may be required or are necessary to give
effect to this resolution or as otherwise considered by the Board of Directors, to be in the
best interest of NHIT, as it may deem fit.”

ITEMNO. 2:

TO CONSIDER AND ADOPT THE VALUATION REPORT OF THE ASSETS OF NATIONAL HIGHWAYS
INFRA TRUST (“NHIT” OR “TRUST”) FOR THE FINANCIAL YEAR ENDED 31t MARCH 2026

To consider and if thought fit, to pass the following resolution by way of simple majority (i.e.
votes cast in favour of the resolution shall be more than fifty per cent of the total votes cast
for the resolution), in terms of Regulation 22(3) of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended (“the InvIT Regulations”):

“RESOLVED THAT pursuant to Regulations 13, 21, 22 and Schedule V of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended from time to time, read with circulars and
guidelines issued thereunder and other applicable provisions, if any, (including any
statutory modification or re-enactment thereof for the time being in force), the Valuation
Report of National Highways Infra Trust (“NHIT”) for the financial year ended 315t March, 2026,
issued by M/s. Ernst & Young Merchant Banking Services LLP, an Independent Valuer for NHIT
as on 13" May, 2026, providing the valuation as Rs. 56,988.00 Crores (Equity valuation of Rs.
9,458.8 Crores) of the assets of the Trust, calculated on the basis of Fair Value method and
NAV of Rs 152.44 per unit pre-distribution and Rs. 150.47 per unit post distribution, forming
part of the Annual Report of NHIT for the financial year 2025-26 and available on the website
of NHIT, be and is hereby approved and adopted.

RESOLVED FURTHER THAT the Board of Directors, Chief Financial Officer, and/or Company
Secretary of National Highways Infra Investment Managers Private Limited (the Investment
Manager) be and are hereby severally authorized on behalf of NHIT to inform all concerned,
in such form and manner as may be required or is necessary and also to execute such
letters and other writings in this regard, including delegation of all, or any of these powers
and to do all acts, deeds, things, and matters as may be required or are necessary to give
effect to this resolution or as otherwise considered by the Board of Directors, to be in the
best interest of NHIT as it may deem fit.”



ITEMNO. 3:

TO CONSIDER AND APPROVE THE RE-APPOINTMENT AND REMUNERATION OF THE VALUER OF
NATIONAL HIGHWAYS INFRA TRUST (“NHIT”) FROM THE CONCLUSION OF THE 5™ ANNUAL
MEETING OF THE UNITHOLDERS FOR THE PERIOD UPTO 30™NOVEMBER, 2028

To consider and if thought fit, to pass the following resolution by way of simple majority (i.e.
votes cast in favour of the resolution shall be more than fifty per cent of the total votes cast
for the resolution), in terms of Regulation 22(3) of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended (“the InvIT Regulations”):

“RESOLVED THAT pursuant to the provisions of Regulations 10(5), 21(9), 22(3) and other
applicable provisions of Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014, as amended from time to time, read with circulars and guidelines
issued thereunder and other applicable provisions, if any, (“SEBI InvIT Regulations”)
(including any statutory modification(s) or re-enactment(s) thereof for the time being in
force), and in accordance with the policy on Appointment of Auditor and Valuer of National
Highways Infra Trust (“NHIT”), recommendation of the Audit Committee and Board of
Directors of Investment Manager, the consent of Unitholders be and is hereby accorded to
re-appoint M/s. Ernst & Young Merchant Banking Services LLP, Registered Valuer (IBBI
Registration Number: IBBI/RV-E/05/2021/155) as the Valuer of NHIT and its Project Special
Purpose Vehicles (SPVs) and in consultation with the IDBI Trusteeship Services Limited
(“Trustee of NHIT”), who have confirmed their eligibility to be re-appointed as a Valuer from
the conclusion of the 5" Annual Meeting of the Unitholders till 30" November, 2028 for
undertaking the valuation of assets held by NHIT, in terms of provisions of the SEBI InvIT
Regulations, and at the following remuneration plus GST as applicable and out of pocket
expenses incurred:

S.No. Particulars Amount in Rs. (excluding
GST)*

1. Annual fees to be charged to act as a | In Figures 1,20,000/-

Valuer for the NHIT (for single project) | In Words One Lakh Twenty Thousand
only

2. | Monthly Fees to be charged to act as a Valuer (if | 15% of 1 above
required by the NHIT)

3. Quarterly/ Semi-annual valuation fees to be | 30% of 1 above
charged to act as a Valuer (if required by NHIT)

*Note: The proposed remuneration remains unchanged from the previous term of appointment.

RESOLVED FURTHER THAT the Board of Directors, Chief Financial Officer, and/or Company
Secretary of National Highways Infra Investment Managers Private Limited (the Investment
Manager) be and are hereby severally authorized on behalf of NHIT to inform all concerned,
in such form and manner as may be required or is necessary and also to execute such
agreements, letters and other writings in this regard, including delegation of all, or any of
these powers and to do all acts, deeds, things, and matters as may be required or are
necessary to give effect to this resolution or as otherwise considered by the Board of
Directors, to be in the best interest of NHIT as it may deem fit.”



For National Highways Infra Trust
By Order of the Board

National Highways Infra Investment Managers Private Limited
(as the Investment Manager to National Highways Infra Trust)
GUNJANGEGR e ™
SINGH  Viiariosse
Gunjan Singh
Company Secretary and Compliance Officer

Date: 27" June, 2026
Place: New Delhi

Principal Place of Business/Registered Office and Contact Details of Trust:

National Highways Infra Trust

G - 5 & 6, Sector 10, Dwarkaq,

New Delhi — 110075

SEBI Registration Number: IN/InvIT/20-21/0014
Tel: +9111 49253927

E-mail: nhit@nhit.co.in

Website: https://nhit.co.in

Compliance Officer: Ms. Gunjan Singh

Registered Office, Corporate Office and Contact Details of the Investment Manager:

National Highways Infra Investment Managers Private Limited
Unit No. 324, 3 Floor, D-21 Corporate Park,
Sector 21, Dwarka, New Delhi — 110 077

Corporate Office (Delhi)
Unit No. 325, 3 Floor, D-21, Corporate Park,
Sector 21, Dwarka, New Delhi — 110077

Corporate Office (Mumbai)

609, Plot No. C-63, G-Block, A Wing,

6™ Floor, INS Tower, Bandra Kurla Complex,
Bandra East, Mumbai - 400051

CIN: U65929DL2020G0I366835
Email Id: cs.nhim@nhit.co.in




NOTES:

1. Pursuant to the Regulation 22(3)(a) of Securities And Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 ("SEBI InvIT Regulations”) along with
SEBI Master Circular bearing reference no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
11t July, 2025, as amended from time to time (the “SEBI Circular”) and other relevant
circulars issued by SEBI in this regard, from time to time, the 5" Annual Meeting (‘AM’) of
the Trust is being held through Video Conferencing ('VC’) or Other Audio Visual Means
("'OAVM’) which does not require the physical presence of the Unitholders at a common
venue, subject to the fulfilment of conditions as specified in the relevant SEBI circular
issued thereunder. Hence, Unitholders can attend and participate in the ensuing AM
through VC/OAVM. The deemed venue for the Annual Meeting shall be Unit No. 325, 31
floor, D-21, Corporate Park, Sector-21, Dwarka, New Delhi — 110077.

2. The explanatory statement stating all material facts and the reasons for the proposed
resolution is annexed herewith and forms part of the AM Notice.

3. The Audited Standalone and Consolidated Financial Statements of National Highways
Infra Trust (“NHIT” or Trust”) for the financial year ended 31t March, 2026 along with the
Valuation Report of the assets of NHIT for the financial year ended 31t March, 2026, form
part of the Annual Report of NHIT. The same can also be accessed on the Trust's website
at https://nhit.co.in/ and have been disseminated to the stock exchange where the units
of the Trust are listed.

4. since this AM is being held pursuant to the SEBI Circular through VC [ OAVM, physical
attendance of Unitholders has been dispensed with. Accordingly, the facility for
appointment of proxies by the Unitholders will not be avdilable for the AM and hence
the Proxy Form and Attendance Slip are not annexed to this Notice.

5. Remote e-voting: The Investment Manager on behalf of National Highways Infra Trust
("NHIT") has engaged the services of M/s. KFin Technologies Limited (“KFintech”), the
Registrar and Transfer Agent (“RTA”) of NHIT for the purpose of providing a remote e-
voting facility to the Unitholders. Kindly refer to Notes to this Notice for detailed
instructions for remote E-voting.

6. e-AM: The Investment Manager on behalf of National Highways Infra Trust (“NHIT”) has
engaged the services of M/s KFin Technologies Limited (“KFintech”), the Registrar and
Transfer Agent (“RTA”) of NHIT for providing Video Conferencing facility for the e-AM and
the attendant enablers for conducting of the e-AM.

7. Voting during the e-AM: Unitholders who are present at the e-AM through VC and have
not cast their vote on resolutions through remote e-voting prior to the e-AM and
otherwise not barred from doing so, may cast their vote during the e-AM through the e-
voting system provided by M/s KFin Technologies Limited (“KFintech”), the Registrar and
Transfer Agent (“RTA”) of NHIT during AM.

Kindly refer Notes to this Notice for detailed instructions for voting during the e-AM.



10.

11.

12.

13.

14.

15.

16.

Mr. Kaushal Dalal (Membership No.. F7141, COP: 7512) failing him, Mr. Ritesh Rajput,
(Membership No.. A69004, COP: 25678), Partners, M/s KDA & Associates, Practicing
Company Secretaries, Mumbai, (ICSI Unique Code: P2016MH047700) are appointed as
the Scrutinizer to scrutinize the e-voting process in a fair and transparent manner.

The Annual Meeting Notice is being sent to Unitholders on their registered/ updated/
available email Ids with the NHIT/ RTA except for those Unitholders whose email Ids are
not registered/ updated/ available with the NHIT and/or RTA. The Unitholders shall vote
through electronic mode only as per the instructions for e-voting provided in the Notice.

Only those Unitholders whose names are recorded in the Register of Beneficial Owners
maintained by the Depositories as on the close of business hours on cut-off date i.e.
Monday, 20" July 2026 will be entitled to cast their votes.

Only those Unitholders, who will be present in the AM through VC/OAVM facility and have
not cast their vote on resolutions through remote e-voting and are otherwise not barred
from doing so, may cast their vote during the AM through e-Voting system in the AM.

The Unitholders who have cast their vote by remote e-voting prior to the AM may also
participate in the AM through VC/ OAVM Facility but shall not be entitled to cast their vote
again. In case a Unitholder casts his/her vote, both by remote e-voting and e-voting at
the AM, then the voting done by remote e-voting shall prevail and the e-voting at the AM
shall be invalid.

The voting rights of Unitholders shall be in proportion to their Units of the Unit capital of
NHIT as of the cut-off date i.e. Monday, 20* July 2026.

Any person who acquires units of NHIT and becomes a Unitholder of NHIT after the
dispatch of the Notice, and holds units as on the cut-off date, may obtain the User ID and
Password by sending request to KFintech at toll free number 1800 309 4001 or write to
them at evoting@kfintech.com.

Wherever required or possible, the Unitholders are requested to address all
correspondence including distribution matters to the RTA by e-mail to
nhaiinvit@kfintech.com.

Institutional Unitholders (i.e. other than individuals, HUF, NRI etc.) who are voting through
their authorized signatory(ies) are required to send a scanned copy (PDF/ JPG Format)
of the relevant Board Resolution | Authority letter etc. with attested specimen signature
of the duly authorized signatory(ies) to attend the e-AM on its behalf and to vote either
through remote e-voting or during the e-AM, to the RTA by e-mail to
nhaiinvit@kfintech.com not less than 48 hours before the commencement of the e-AM.
It is also requested to upload the same in the e-voting module in their login.




17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

In line with the aforementioned SEBI Circulars, the Notice calling the AM is being sent only
through electronic mode to those Unitholders whose e-mail addresses are registered
[available with the Depositories/Trust and the Notice can also be accessed from the
website of the Trust: https://nhit.co.in/ as well Stock exchange on which the units of Trust
are listed and also disseminated on the website of CDSL and NSDL.

For Unitholders whose email addresses are not registered, SMSs, wherever mobile
numbers are available, are being sent by the RTA.

All the documents referred to in the accompanying notice, shall be available for
inspection through electronic mode, basis the request being sent to nhit@nhit.co.in

The Unitholders can join the AM in the VC/OAVM mode 15 minutes before the scheduled
time for commencement of AM and after the commencement of AM by following the
procedure mentioned in the Notice. The facility for participation at the AM through
VC/OAVM will be made available for all Unitholders. The detailed instructions for joining
the Meeting through VC/OAVM forms part of the Notes to this Notice.

The attendance of the Unitholders attending the AM through VC/OAVM will be counted
for the purpose of reckoning the quorum.

The Scrutinizer will submit his report to the Board of Directors of the Investment Manager
(the “Board”) or to any other person authorized by the Board after the completion of the
scrutiny of e-voting in a fair and transparent manner. The results shall be declared on or
before Wednesday, 29t July, 2026 and communicated to the Stock Exchanges and shall
also be displayed on the Trust's website: https://nhit.co.in .

The Securities and Exchange Board of India (the “SEBI”) has mandated the submission of
Permanent Account Number (“PAN”") by every participant in the securities market.
Unitholders are therefore requested to submit their PAN to their Depository Participants
with whom they are maintaining their demat accounts.

Unitholders who have not registered their email address so far are requested to register
their email address for receiving all communication including annual reports, notices,
circulars etc. from the Investment Manager, on behalf of NHIT, electronically.

Unitholders who have not registered their email addresses or have not received any
communication regarding this AM for any reason whatsoever, may obtain the User ID
and Password by sending a request to KFin Technologies Limited at toll free number 1800
309 4001 or write to them at evoting@kfintech.com.

Instructions for attending the AM through VC/OAVM and remote e-voting (before and
during the AM) are given below:



Vi.

Vii.

viii.

Instructions for attending VC AM:

Unitholders can access the platform to attend the AM through VC/OAVM at
https://emeetings.kfintech.com by using their remote e-Voting credentials. The link for
the AM will be available in the Unitholder/ Members login where the “EVENT” and the
“Name of the Company” can be selected. Please note that the Unitholders who have not
registered their e-mail address or do not have the User-ID and Password for e-Voting or
have forgotten the User-ID and Password may retrieve the same by following the remote
e-Voting instructions mentioned in this Notice. Further, Unitholders can also use the OTP-
based login for logging into the e-Voting system.

If the e-mail address or mobile number of the Member is registered against Folio No./DP
ID Client ID, then on the home page of https://evoting.kfintech.com the Member may click
“Forgot Password” and enter Folio No. or DP ID Client ID and PAN to generate a password.

Unitholders who may want to express their views or ask questions at the AM may visit
https://emeetings.kfintech.com and click on the tab “Posting your Queries”, to post your
queries in the window provided, by mentioning their name, demat account number/folio
number, email ID and mobile number. The window shall remain active during the remote
e-Voting period.

Unitholders who may want to express their views or ask questions at the AM may visit
https://emeetings.kfintech.com and click on tab “Speaker Registration” during the remote
e-Voting period. Unitholders shall be provided a ‘queue number’ before the AM.

The Company reserves the right to restrict the speakers at the AM to only those
Unitholders who have registered themselves, depending on the availability of time for
the AM. The window shall remain active during the remote e-Voting period.

Facility for joining the AM through VC/OAVM shall open 15 minutes before the time
scheduled for the AM. The facility for joining AM will be closed on expiry of 15 minutes from
the scheduled time of the AM.

Facility for joining the AM through VC/OAVM shall be available for 1,000 Unitholders on
first-come-first-served basis. Further, all the parties to the InvIT shall be allowed to
attend the meeting without restriction on account of first-come-first-served principle.

Unitholders who may require any technical assistance or support before or during the
AM are requested to contact KFin Technologies Limited at toll free number 1800 309 4001
or write to them at evoting@kfintech.com .

Mr. Kaushal Dalal (Membership No.. F7141, COP: 7512) failing him, Mr. Ritesh Rajput,
(Membership No.. AB9004, COP: 25678), Partners, M/s KDA & Associates, Practicing
Company Secretaries, Mumbai, (ICSI Unique Code: P2016MH047700) is appointed as the
Scrutinizer to scrutinize the e-voting process in a fair and transparent manner.



ix. The Scrutinizer shall, immediately after the conclusion of voting at the AM, unblock the

votes cast through remote e-Voting (votes cast during the AM and votes cast through
remote e—voting) and make, not later than two working days of the conclusion of the AM,
a consolidated Scrutinizer's Report of the total votes cast in favour or against, if any, to
the Chairman or a person authorized by him in writing, who shall countersign the same.

The Results declared along with the report of the Scrutinizer shall be placed on the
website of NHIT, https://nhit.co.in/,
https://evoting. kfintech.com . The results shall also be immediately forwarded to the Stock
Exchange(s), where the units of the Company are listed.

and on the website of the KFintech at

General Instructions for best VC experience:

Unitholders can participate in the AM through their
desktops/smartphones/laptops etc. However, for a better experience and
smooth participation, it is advisable to join the meeting through
desktops/laptops with Google Chrome/Safari/ Firefox and high-speed internet
connectivity.

Please note that participants connecting from mobile devices or tablets, or
through laptops via mobile hotspots may experience audio/video loss due to
fluctuation in their respective networks. It is therefore recommended to use a
stable Wi-Fi or LAN connection to mitigate any of the aforementioned glitches.

In order to enable ease of participation of the Unitholders, we are providing below

the key details regarding the Annual Meeting:

Particulars

Details

Date and Time of AM

Monday, 27 July, 2026 at 04:00 p.m. (IST)

Link for live webcast of the AM and for
participation through VC/OAVM

https://emeetings.kfintech.com

Link for remote e-Voting

https://evoting.kfintech.com

Username and Password for VC/OAVM

Unitholders may attend the AM through
VC/OAVM by accessing the link
https://emeetings.kfintech.com by using
the login credentials. Please refer to the
instructions forming part of the Notice of
AM

Helpline  number for VC/OAVM

participation and e-Voting

Contact KFin Technologies Limited at 1800
309 4001 or write to them at
evoting@kfintech.com

Cut-off date for e-Voting

Monday, 20 July, 2026

Time period for remote e-Voting

Friday, 24™ July 2026, 9 a.m. (IST) and will
end on Sunday, 26" July, 2026, 5 p.m. (IST)




The instructions for the Unitholders voting electronically are as under:

The voting period begins on Friday, 24* July 2026 at 9:00 a.m. (IST) and will end on
Sunday, 26t July, 2026, 05:00 p.m. (IST) . During this period, Unitholders of the Trust
holding units either in physical form or in dematerialized form, as on the closure of the
working hours of the cut-off date of Monday, 20* July, 2026 may cast their vote
electronically. The e-voting module shall be disabled by KFintech for voting thereafter.
Once the vote on the resolution(s) is cast by the Unitholder, the Unitholder shall not be
allowed to change it subsequently.

In terms of SEBI circular on e-Voting facility provided by Listed entities, Individual
unitholders holding units in demat mode are allowed to vote through their demat
account maintained with Depositories and Depository Participants. Unitholders are
advised to update their mobile number and email Id in their demat accounts in order to
access e-Voting facility.

Pursuant to above said SEBI Circular, Login method for e-Voting for Individual
unitholders holding units in Demat mode is given below:

Type of | Login Method

shareholders

Individual 1)  Users of who have opted for CDSL's Easi [ Easiest facility
unitholders

holding units in i. Visit URL: https://web.cdslindia.com/myeasi/home/login  Or URL:
Demat mode www.cdslindia.com

with CDSL ii. Click onicon New System Myeasi

iii. Login with your registered User ID and Password.

iv. The user will be able to see his/her holdings along with links of the
respective e-Voting service provider i.e. CDSL/ NSDL/ KARVY/ LINK
INTIME as per information provided by Issuer /| Company,
(Additionolly, we are providing links to e-Voting Service Providers, so
that the user can visit the e-Voting service providers website
directly)

v. Click on e-Voting service provider name to cast your vote.

2) User not registered for Easi/Easiest

i. Option to register is available at
https://web.cdslindia.com/myeasi/Registration/EasiRegistration
ii. Proceed with completing the required fields.
iii. Follow the steps given in point no. 1.

3) Users may alternatively vote by directly accessing the e-Voting
website of CDSL

i. Visit URL: www.cdslindia.com




ii. Provide your demat Account Number and PAN No.

iii. System will authenticate user by sending OTP on registered Mobile
& Email as recorded in the Demat Account.

iv. After successful authentication, user will be able to see the e-Voting
option where the evoting is in progress and also able to directly
access the system of all e-Voting Service Providers.

Individual
unitholders
holding units in
demat mode
with NSDL

1) Existing IDeAS Users:

i. Visit URL: https://eservices.nsdl.com

ii. Click on the “Beneficial Owner” icon under “Login” available under
‘IDeAS’ section.

ii. On the new page, enter User ID and Password. Post successful
authentication, click on “Access to e-Voting”

iv. Click on company name or e-Voting service provider and you will
be re-directed to e-Voting service provider website for casting the
vote.

2) Users not registered for IDeAS eServices

i. Toregister, click on link: https://eservices.nsdl.com
ii. Select “Register Online for IDeAS” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
iii. Proceed with completing the required fields.
iv. Follow the steps given in point no.1

3) Users may alternatively vote by directly accessing the e-Voting
website of NSDL

i. Open URL: https://www.evoting.nsdl.com/

ii. Click on the icon “Login” which is available under the ‘Shareholder/
Member’ section.

iii. A new screen will open. You will have to enter your User ID (i.e. your
sixteen digits demat account number held with NSDL), Password/
OTP, and a Verification Code as shown on the screen.

iv. Post successful authentication, you will be redirected to the NSDL
Depository site wherein you can see the e-Voting page.

v. Click on the company name or e-Voting service provider name
and you will be redirected to the e-Voting service provider website
for casting your vote.

Individual
unitholders
(holding units
in demat
mode)  login
through their
Depository
Participants

You can also log in using the login credentials of your demat account
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. After successful login, you will be able to see e-Voting
option. Once you click on e-Voting option, you will be redirected to
NSDL/CDSL Depository site after successful authentication, wherein you
can see e-Voting feature. Click on company name or e-Voting service
provider name and you will be redirected to e-Voting service provider’s
website for casting your vote.




Important note:

Unitholders who are unable to retrieve User ID/ Password are advised to use Forget User
ID and Forget Password options available at above mentioned websites.

Helpdesk for Individual unitholders holding units in demat mode for any technical issues
related to login through Depository i.e. CDSL and NSDL is as under:

Login type Helpdesk details

Individual Unitholders holding | Unitholders facing any technical issue in login
securities in Demat mode with | can contact CDSL helpdesk by sending a request
CDSL at helpdesk.evoting@cdslindia.com or contact
at 022- 23058738 and 22-23058542-43.

Individual Unitholders holding | Unitholders facing any technical issue in login
securities in Demat mode with | can contact NSDL helpdesk by sending a
NSDL request at evoting@nsdl.co.in or call at toll free
no.: 18001020 990 and 1800 22 44 30.

Login method for e-Voting for physical Unitholders and Unitholders other than
individual holding in Demat form is given below:

(i)
(ii)
(iii)

(iv)
(v)

The unitholders should log on to the e-voting website https://evoting.kfintech.com

Click on Shareholders.
Now Enter your User ID

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c. Unitholders holding units in Physical Form should enter Folio Number registered
with the Trust.

Next enter the Image Verification as displayed and Click on Login.
If you are holding wunits in demat form and had logged on to

https://evoting.kfintech.com and voted on an earlier voting of any company, then
your existing password is to be used.

If you are a first-time user follow the steps given below:



For Unitholders holding units in Demat Form and Physical Form

PAN

Enter your 10-digit alpha-numeric PAN issued by Income Tax Department
(Applicable for both demat unitholders as well as physical unitholders)

e Unitholders who have not updated their PAN with the
Company/Depository Participant are requested to use the first two
letters of their name and the 8 digits of the sequence number in the PAN
field.

¢ In case the sequence number is less than 8 digits enter the applicable
number of 0's before the number after the first two characters of the
name in CAPITAL letters. Eg. If your name is Ramesh Kumar with
sequence number 1then enter RAOO00000T1 in the PAN field.

Dividend | Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as

Bank recorded in your demat account or in the company records in order to
Details login.

OR Date | e If both the details are not recorded with the depository or company
of  Birth please enter the member id / folio number in the Dividend Bank details
(DOB) field as mentioned in instruction (iv).

(vi)  After entering these details appropriately, click on “SUBMIT” tab.

(vii)  Unitholders holding units in physical form will then directly reach the Company

selection screen. Kindly note that the details can be used only for e-voting on the
resolutions contained in this Notice.
However, for unitholders holding units in demat form will now reach ‘Password
Creation’ menu wherein they are required to mandatorily enter their login password
in the new password field. Kindly note that this password is to be also used for voting
on resolutions of any other company on which they are eligible to vote, provided
that company opts for e-voting through CDSL/ NSDL platform. It _is strongly
recommended not to share your password with any other person and take utmost
care to keep your password confidential.

(vii)  Click on the EVSN “9838"” on which you choose to vote.

(ix)  on the voting page, you will see “RESOLUTION DESCRIPTION” and against the same
the option “YES/NO” for voting. Select the option YES or NO as desired. The option YES
implies that you assent to the Resolution and option NO implies that you dissent to
the Resolution.

(x) Click on the “RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details.

(xi)  After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A

confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, else
to change your vote, click on “CANCEL” and accordingly modify your vote.



(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify
your vote.

Unitholders holding multiple folios/ demat accounts shall choose the voting process
separately for each folio/ demat accounts.

You can also take a print of the votes cast by clicking on “Click here to print” option
on the Voting page.

If a demat account holder has forgotten the changed password then Enter the User
ID and the image verification code and click on Forgot Password & enter the details
as prompted by the system.

Unitholders can also cast their vote using CDSL's mobile app m-Voting available for
Android based mobiles. The m-Voting app can be downloaded from Google Play
Store. Apple and Windows phone users can download the app from the App Store
and the Windows Phone Store respectively. Please follow the instructions as
prompted by the mobile app while voting on your mobile.

Unitholders can also download NSDL Mobile App “NSDL Speede” facility from the App
Store and the Windows Phone Store respectively. Please follow the instructions as
prompted by the mobile app while voting on your mobile.

Note for Institutional Unitholders and Custodians
Institutional Unitholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are

required to log on to https://evotingkfintech.com and register themselves as
Corporates.

A scanned copy of the Registration Form bearing the stamp and sign of the entity
should be emailed to kaushaldalalcs@gmail.com.

After receiving the login details a Compliance User should be created using the
admin login and password. The Compliance User would be able to link the
account(s) for which they wish to vote on.

The list of accounts linked in the login should be mailed to evoting@kfintech.com
and on approval of the accounts they would be able to cast their vote.

A scanned copy of the Board Resolution and Power of Attorney (POA) which they
have issued in favour of the Custodian, if any, should be uploaded in PDF format in
the system for the scrutinizer to verify the same.

Unitholders whose email IDs are not registered with Depositories | Depository
Participants(s): In case of Unitholders who have not registered their e-mail address
or become a Unitholder of NHIT after dispatch of AM Notice but on or before the cut-



off date for e-Voting, he/she may obtain the User ID and Password in the manner as
mentioned below:

a. If the mobile number of the Unitholder is registered against DP ID Client ID, the
Unitholder may send SMS: MYEPWD<space>E-Voting Event Number + Folio No. or DP
ID Client ID to 9212993399.

i. Example for NSDL - MYEPWD<space>IN12345612345678
ii. Example for CDSL - MYEPWD<space>1402345612345678

b. If e-mail address or mobile number of the Unitholder is registered against DP ID
Client ID, then on the home page of https://evoting.kfintech.com, the Unitholder may
click “Forgot Password” and enter Folio No. or DP ID Client ID and PAN to generate a
password.

C. KFintech shall endeavour to send User ID and Password to those new Unitholders
whose e-mail ids are available.

(xx) In case you have any queries or issues regarding e-voting, you may refer the Frequently
Asked Questions (“FAQs”) and e-voting manual available at www.evotingindia.com,
under help section or write an email to evoting@kfintech.com .




EXPLANATORY STATEMENT

Item No. 3

TO CONSIDER AND APPROVE THE RE-APPOINTMENT AND REMUNERATION OF THE VALUER OF
NATIONAL HIGHWAYS INFRA TRUST (“NHIT”) FROM THE CONCLUSION OF THE 5™ ANNUAL
MEETING OF THE UNITHOLDERS FOR THE PERIOD UPTO 30™NOVEMBER, 2028

In accordance with the Regulation 10 of Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 as amended, read with the guidelines
and circulars issued thereunder (“InvIT Regulations”), the Investment Manager is required
to ensure that the valuation of all InviTs assets is carried out by a “Valuer” in terms of
Regulation 2(1)(zzf) of the InvIT Regulations. As per Regulation 10(5) of the InvIT Regulations,
the Investment Manager in consultation with Trustee shall appoint a Valuer of the Trust, who
is required to carry out the valuation of the assets of the Trust. Regulation 2(1)(zzf) of the
SEBI InvIT Regulations provides that the term “valuer” means any person who is a “registered
valuer” under Sections 247 of the Companies Act, 2013 or as specified by the Board from
time to time.

M/s Ernst & Young Merchant Banking Services LLP (“EY”) (Registration No. IBBI/RV-
E/05/2021/155), were appointed as the Valuer for carrying out the valuation of National
Highways Infra Trust (“NHIT”) and its Project SPVs from 15t December, 2024 till the conclusion
of the Annual Meeting of the Unitholders to be held in the year 2026.

In terms of Regulation 21(9) of InvIT Regulations, no valuer shall undertake valuation of the
same project for more than four years consecutively. As M/s Ernst & Young Merchant
Banking Services LLP has not completed the maximum tenure of four consecutive years
prescribed under the InvIT Regulations, it is eligible for re-appointment as the Valuer of NHIT
and its Project SPVs.

As per Regulation 22(3), the InvITs are mandated to appoint a Valuer in the annual meeting
of Unitholders of the InvIT. Accordingly, M/s Ernst & Young Merchant Banking Services LLP
(Registration No.: IBBI/RV-E/05/2021/155) (“EY”) has been proposed for re-appointment as
Valuer of NHIT and its Project SPVs from the conclusion of the 5" Annual Meeting of the
Unitholders till 30" November, 2028, at the following remuneration plus GST as applicable
and out of pocket expenses incurred, subject to the approval of Unitholders:

S.No. Particulars Amount in Rs. (excluding
GST)*

1. Annual fees to be charged to act as a | In Figures 1,20,000/-

Valuer for the NHIT (for single project) | In Words One Lakh Twenty Thousand
only




2. Monthly Fees to be charged to act as a Valuer (if | 15% of 1 above
required by the NHIT)

3. Quarterly/ Semi-annual valuation fees to be | 30% of 1 above
charged to act as a Valuer (if required by NHIT)

*Note: The proposed remuneration remains unchanged from the previous term of
appointment.

Brief Profile of EY is as follows:

EY is a Registered Valuer and SEBI-registered Category 1 Merchant Banker. It has dedicated
teams providing business valuation, complex securities valuation, Fixed Assets valuation,
real estate valuation, business modeling services, analytics, economic advisory and
capital market services like managing offers, fundraising advisory and listing services. It
was incorporated in 2000 and is based in Mumbai, India.

Further, M/s Ernst & Young Merchant Banking Services LLP has given its consent and
confirmed its eligibility to be re-appointed as the Valuer of NHIT and its Project Special
Purpose Vehicles (SPVs), in accordance with the InvIT Regulations.

The Board of Directors of the Investment Manager, in consultation with the IDBI Trusteeship
Services Limited (“Trustee”) and in terms of the Policy for appointment of the Auditor and
Valuer (”Policy"), and on the recommendation of the Audit Committee vide resolution
passed by circulation 26" June, 2026 and subject to the approval of Unitholders of NHIT,
have approved the re-appointment of M/s Ernst & Young Merchant Banking Services LLP
(EY), Registered Valuers, for carrying out the valuation of National Highways Infra Trust
(“NHIT") and its Project SPVs from the conclusion of the 5™ Annual Meeting of the Unitholders
till 30" November, 2028.

Further, the InvIT or its Sponsors, Directors and management does not have any financial
interest in or association with M/s Ernst & Young Merchant Banking Services LLP, which may
lead to conflict of interest.

The above proposal is in the interest of the Trust and the IM Board (acting on behalf of the
Trust) thus, recommends this resolution for approval of the unitholders of the Trust with as
a simple maijority (i.e. with approval from unit holders where votes cast in favour of the
resolution shall be more than fifty per cent of the total votes cast for this resolution).

None of the directors or key personnel and [ or their relatives of the Investment Manager,
are in any way, financially or otherwise, interested or concerned in this resolution.

We look forward to having your continued support and patronage.



For National Highways Infra Trust
By Order of the Board

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

GUNJA gz
N SINGH %55 o550

Gunjan Singh

Company Secretary and Compliance Officer

Date: 27" June, 2026
Place: New Delhi

Principal Place of Business/Registered Office and Contact Details of Trust:

National Highways Infra Trust

G - 5 & 6, Sector 10, Dwarka,

New Delhi - 110075

SEBI Registration Number: IN/InvIT/20-21/0014
Tel: +9111 49253927

E-mail: nhit@nhit.co.in

Website: https://nhit.co.in

Compliance Officer: Ms. Gunjan Singh

Registered Office, Corporate Office and Contact Details of the Investment Manager:

National Highways Infra Investment Managers Private Limited
Unit No. 324, 3 Floor, D-21 Corporate Park,
Sector 21, Dwarka, New Delhi — 110 077

Corporate Office (Delhi)
Unit No. 325, 3 Floor, D-21, Corporate Park,
Sector 21, Dwarka, New Delhi — 110077

Corporate Office (Mumbai)

609, Plot No. C-63, G-Block, A Wing,

6™ Floor, INS Tower, Bandra Kurla Complex,
Bandra East, Mumbai - 400051

CIN: U65929DL2020G0I366835
Email Id: cs.nhim@nbhit.co.in




ROUTES NHITS)
A
SHAPE A
NATION

From ancient trade
corridors to modern
highways, connectivity
remains the foundation
of India’s progress.




THE THOUGHT
PHILOSOPHY

India’s story has been shaped by journeys. Across
centuries, routes connecting regions, cultures, and
communities have driven progress and nation-building.
Along these pathways emerged monuments that
continue to symbolize Indid’s rich heritage, aspirations,
and evolving identity.

As an organization dedicated to infrastructure
investment and development, NHIT strengthens
the networks that connect people, businesses, and
opportunities across the country. The theme of this
Annual Report, “Routes that shape a Nation” draws
inspiration from the enduring relationship between
connectivity and progress.

Each monument featured in this report represents a
value that has shaped India’s journey through time.
From excellence and learning to innovation, integrity,
and collaboration, these landmarks remind us that
lasting progress is built on strong foundations.

Through these enduring landmarks, we celebrate the
routes that have shaped India. Just as these monuments
have endured through changing eras, NHIT continues to
strengthen pathways that support the nation’s future.

Rang Ghar, Sivasagar, Assam

e~ e =

Sanchi Stupa, Sanchi, Madhya Pradesh

Hampi, Karnataka
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Since Inception i.e., November 2021

0]
—=>Nov 2021 2,653 «m ~17% paan
Y / Initial Listing of Acquired in five CAGR (NAV +
NHIT rounds Distribution)

%%é < 32.76/unit LIS AAA By CARE & India Ratings

Total distribution Credit Rating
since listing

FY 2025-26

A¥
257.373 o ~21% ~8.5%
Enterprise Value* %%% Total Adjusted Annualized

Return (NAvV + Distribution Yield*

Distribution in FY26) Quarterly distributions
to maximize investor
returns

0.43 X M) 2.26 X pscre

- io*
= Debt-EV Ratio ﬂﬂﬂ— Adequate Coverage
Low Leverage

ESG Rating Score E ISO 45001:2018

2" Highest Category on e .
ratinggscale gory ISO Certifications across all SPVs

@ 60.3 ISO 14001:2015

*  As of 31t March 2026
# Annualized FY26 Cash Distribution / Closing NAV of March 2025
Includes one time DSRA release of E 93 cr distributed in June 2025
A CAGR from Nov'21 to March’26
** For the year ended 31 March 2026
A* New units were issued Consequent to fund raise of Round 5 (R5) in March 2026. The total adjusted return factors a portion
of distribution which was paid to all Unitholders (including the new unit holders) which has been reallocated to unitholders
existing prior to R5 for the purpose of this computation of adjusted total return.
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Sun Temple

Modhera, Gujarat

The temple is situated on the bank
of the river Pushpavati, and was
constructed in the 11th century
during the reign of Bhima I and
Karna I of the Chaulukya dynasty.
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Trust Structure

SPONSOR INVESTORS
0 O

~10% ~00%

unitholding unitholding

INVESTMENT
S MANAGER
TRUSTEE . (NHIIMPL)
1 0
[@ IDBI trustee PSS} nHI I @ O 100%)
PR Trustrestip Services L National Highways Infra Trust owned by Gol
O
100%
PROJECT
M MANAGER
SPVs Holding assets (NH|PM PL)

(through 20-30-year concessions) o)
>
100 %)

ownhed by NHAI

Round 1,2&5 Round 3 Round 4
10 (0y/ 1
Assets Assets Assets

NHIIMPL - National Highways Infra Investment Managers Private Limited
NHIPMPL — National Highways InvIT Project Managers Private Limited
NWPPL - NHIT Western Projects Private Limited

NEPPL — NHIT Eastern Projects Private Limited

NSPPL- NHIT Southern Projects Private Limited

CIFSEANNEES



i
il

ANNUAL REPORT 2025-2026

Hawa Mahal

Jaipur, Rajasthan

An iconic landmark celebrated for its unique facade
and intricate craftsmanship, Hawa Mahal reflects
the beauty of heritage, ingenuity, and timeless
architectural excellence.

T

13

] | 5

’I::-""_t : "il-':

FaH

T
LT
il

|
=

contents

10

Corporate
Overview

30

Management
Discussion and
Analysis Report

182

Details of Changes

during the Year

240

Standalone
Financial
Statements

12

Investment
Manager's Brief

Report of Activities

42

Overview of
Asset Portfolio

102

Unit Price
Performance &
Distributions

312

Consolidated
Financial
Statements

14

Message
from the
Management

4

Annual EHS
Report

106

Legal and other
Information

430

Secretarial

Compliance Report

AHITS)

National Highways Infra Trust

20

Brief Profile of the
Directors and Key
Managerial Personnel
of the Investment
Manager

30

Valuation
Report

230

Risk Factors

442

Corporate
Governance
Report

488

Other Disclosures



ANNUAL REPORT 2025-2026

V. .
Excellence In Infrastructure

Investment Management and
User Experience.

. ° °
.~ Miss1ion
Pursue Continuous Improvement,

Prioritising Sustainability, Road
User and Community Well Being.

Values

O1

EXCELLENCE

The commitment
to exceptional
quality and high
standards.

02

AGILITY

Being nimble to
adapt to changing
circumstances and
opportunities, and
to be flexible and
responsive.

03

COLLABORATION

Work cohesively to
promote teamwork,

AHITS)

National Highways Infra Trust

04

ACCOUNTABILITY

Promoting
responsibility,
transparency
and ownership
of actions and
decisions.

05

INTEGRITY

The adherence to
ethical behaviour,
honesty, and
transparency in

all actions and
decisions, fostering
trust and positive
reputation.

06

CONTINUOUS
LEARNING

The commitment

communication and to growth,

= shared goals, leading to development,
innovation, creativity and and adaptability
effective problem-solving. through continuous

learning mindset.
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Corporate Overview

National Highways Infra Trust
Registered Office

G - 5 & 6, Sector 10, Dwarka, New Delhi — 110075
SEBI Reg. No. : IN/InvIT/20-21/0014

Tel: +9111 49253927

Email: nhit@nhit.co.in

Website: www.nhit.co.in

Corporate Office (Delhi)

Unit No. 324, 3 Floor, D-2],
Corporate Park, Sector 21, Dwarka,
New Delhi — 110077

Investment Manager
National Highways Infra Investment
Managers Private Limited

CIN: U65929DL2020G0I1366835

Registered Address & Office

Unit No. 324, 3 Floor, D-2],
Corporate Park, Sector 21, Dwarka,
New Delhi — 110077

Tel: +9111 45120397

Email: nhiimpl@nhit.co.in

Corporate Office (Delhi)

Unit No. 325 3 Floor, D-2],
Corporate Park, Sector 21, Dwarka,
New Delhi — 110077

Corporate Office (Mumbai)

609, Plot No. C-63, G-Block, A Wing,

6 Floor, INS Tower, Bandra Kurla Complex,
Bandra East, Mumbai-400051

Trustee of the Trust

IDBI Trusteeship Services Limited
Registered Address & Office

Universal Insurance Building,

Ground Floor, Sir Phirozshah Mehta Road, Fort,
Mumbai, Maharashtra — 400001

Tel: +9111 4513 8885, 8097 474712

E-Mail: delhiitsl@idbitrustee.com

Website: www.idbitrustee.com.

Contact Person: Mr. Deepak Kumar

Bankers [ Lenders

« State Bank of India

« Axis Bank Limited

+ Punjab National Bank

+ National Bank for Financing Infrastructure and
Development (NABFID)

- IDBI Bank Limited

« Bank of Baroda

Statutory Auditors

M/s A.R. & Co., Chartered Accountants
A-403, Gayatri Apartment,

Airlines Group Housing Society, Plot No 27,
Sector -10, Dwarka, New Delhi -110075

Tel: 9810195084, 9810444051

E-Mail: ar_col1981@yahoo.co.in

Contact Person: Mr. Mohd. Azam Ansari
Firm Registration No: 002744C

Peer Review Certificate no: 011988023024

Compliance Officer
Ms. Gunjan Singh

NHIT

National Highways Infra Trust

Board of Directors

+ Mr. Rakshit Jain, Managing Director & CEO

« Mr. Sanjay Prasad, Independent Director

« Mr. Swaminathan A. K, Independent Director

» Mr. Sumit Bose, Independent Director

« Mr. Pradeep Singh Kharolqg, Independent Director

+ Ms. Usha Rao Monari, Independent Director

* Mr.NRV V M K Rajendra Kumar, Nominee Director
« Mr. Pushkar Kulkarni, Unitholder Nominee Director

+ Mr. Debapratim Hajara, Unitholder Nominee Director
« Mr. Hardik Bhadrik Shah, Unitholder Nominee Director

Securities Information (Units)
BSE LTD. : 543385

NSE LTD. : NHIT

ISIN : INEOH7R23014

NCD’s ISIN

STRPP A: INEOH7R07017
STRPP B: INEOH7R07025
STRPP C: INEOH7R07033

Zero Coupon Bonds (ZCBs):
STRPP I: INEOH7R07058
STRPP II: INEOH7R07066

Registrar And Transfer Agent
KFin Technologies Limited
Registered Address & Office

301, The Centrium,

3 Floor, 57 Lal Bahadur Shastri Road,
Nav Pada, Kurla (West), Mumbai
Maharashtra - 400 070

Email id - nhaiinvit@kfintech.com
Phone - 040-79615205

E-mail: nhaiinvit@kfintech.com
Investor Grievance E-mail:
einward.ris@kfintech.com

Website: www .kfintech.com

SEBI Registration No.: INRO00000221

Debenture Trustee

SBICAP Trustee Company Limited
Registered Address & Office

Mistry Bhavan, 4% Floor,

122 Dinshaw Vachha Road,

Churchgate, Mumbai 400 020

Tel: +91 22 4302 5500/66

Email: dt@sbicaptrustee.com

Investor Grievance

Email: investor.cell@sbicaptrustee.com
Website: www.sbicaptrustee.com
Contact Person: Ms. Shaanya Srivastava
Compliance Officer: Mr. Sandeep Poddar
SEBI Registration No.: INDO0O0000536
CIN: U65991IMH2005PLC158386

Key Managerial Personnel

Mr. Rakshit Jain, Managing Director & CEO
Mr. Mathew George, Chief Financial Officer
Ms. Gunjan Singh, Company Secretary &
Compliance Officer

Valuer

ERNST & YOUNG MERCHANT
BANKING SERVICES LLP

14t Floor, The Ruby,

29 Senapati Bapat Marg,
Dadar West, Mumbai — 400028,
Maharashtra, India

Tel: +91 22 61920000

E-Mail: jain.nilesh@in.ey.com
Reg No.: IBBI/RV-E/05/2021/155

1
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Investment Manager’s Briet
Report of Activities of the Trust

Period under coverage 01*" April, 2025 to 31*" March, 2026

About National Highways Infra Trust

National Highways Infra Trust (“NHIT or the Trust”)
was set up by National Highways Authority of
India (“NHAI") (“the Sponsor”) on 19t October,
2020, as anirrevocable infrastructure trust under
the provisions of the Indian Trusts Act, 1882.

The Trust was registered as an infrastructure
investment trust on 28" October, 2020, under the
SEBI (InvIT) Regulations, 2014, having registration
number IN/InvIT/20-21/0014.

Thelnvestmentobjectives of the Trustaretocarry
on the activities of, and to make investments, as
aninfrastructure investmenttrust, as permissible
in terms of the applicable law. This includes
investments in special purpose vehicles (SPVs)
in India as allowed under the InvIT Regulations.

About the Investment Manager

National Highways Infra Investment Managers
Private Limited (“NHIIMPL” or the “IM Company”)
is a Private Limited Company incorporated
on 25™ July, 2020, under the Companies Act,
2013 and is a wholly owned subsidiary of the
Government of India acting through the Ministry
of Road Transport & Highways (MoRTH). It was
set up to act as the Investment Manager to
the Infrastructure Investment Trust (“InvIT”)
and is the Investment Manager of the National
Highways Infra Trust (“NHIT” or “Trust”).

IM is responsible to manage the assets and
investments of the InvIiT as outlined in the
Investment Management Agreement and SEBI
InvIT Regulations. Additionally, the Investment
Manager makes investment decisions with

respect to the InviT and the funds of the InvIT
including any investments or divestments.
The Investment Manager also handles the
dissemination of statutory and material
information and  addresses  Unitholders’
grievances.

The Investment Manager is committed to
good corporate governance practices and has
adopted various policies to ensure sustainable
business growth, promoted a pro-active
approach in reporting and set the philosophy
and principles for compliance.

About SPVs

The NHIT Western Projects Private Limited
("NWPPL” or Project SPV-1) (formerly known
as National Highways Infra Projects Private
Limited) (“SPV to the Trust”) is a private limited
company incorporated on 23 July 2020, under
the Companies Act, 2013. NHIT (jointly with its
nominee) holds 100% of the issued, subscribed,
and paid-up share capital of NWPPL.

NWPPL has entered into 5 (five) concession
agreements with NHAI on 30" March, 2021 for
Tolling, Operation, Maintenance and Transfer
of five toll road projects for a period of 30 years
fromthe Appointed date under these concession
agreements, i.e. 16" December, 2021.

NWPPL further signed 3 (three) new concession
agreements with NHAI on 26™ September, 2022
for Tolling, Operation, Maintenance and Transfer
of three toll road projects for a period of 20
years from the Appointed date under these
concession agreements, i.e. 29" October, 2022.

NWPPL further signed 2 (two) new concession
agreements with NHAI on 17*" March 2026 Tolling,
Operation, Maintenance and Transfer of two
toll road projects for a period of 20 years from
the Appointed date under these concession
agreements, i.e. It April, 2026.

NHIT Eastern Projects Private Limited (“NEPPL” or
“Project SPV-2") is a private limited company,
incorporated on 19% April, 2023, under the
Companies Act, 2013, as a Special Purpose
Vehicle of NHIT. NEPPL has entered into 7 (Seven)
independent concession agreements with NHAI
for Tolling, Operation, Maintenance and Transfer
of 7 (Seven) toll road projects for a period of
20 Years from the appointed date under these
concession agreements, i.e. 15t April 2024.

NHIT
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NHIT Southern Projects Private Limited (“NSPPL”
or Project SPV-3”) was incorporated as on 8t
March 2025, under the Companies Act, 2013, as
a Special Purpose Vehicle of NHIT. NSPPL has
entered into 11 (Eleven) independent concession
agreements with NHAI for Tolling, Operations,
Maintenance and Transfer of 11 (Eleven) toll
road projects for a period of 20 years from
the Appointed date under these concession
agreements, i.e. 1t April 2025.

For more details on these toll road projects,
please refer the section overview of asset
portfolio on page no. [X]

Summary of Audited Consolidated Financial Statement of NHIT

Particulars

(All amounts are in Z crore)
For the year ended | For the year ended
March 31, 2026 March 31, 2025

Total income and gains 4,322.2] 2,415.58
Total expenses and losses 4,002.26 2,293.26
Profit before exceptional items and tax for the year 319.95 122.33
Exceptional items 0 0
Total tax expense/(credit) (365.57) (202.68)
Net profit for the year 685.52 325.01
EBITDA 3,494.35 1,975.01
(All amounts are in Z crore)
Particulars For the year ended | For the year ended

Total assets
Total equity

Note: Refer to page no. 312 for detailed financials.

March 31, 2026 March 31, 2025
50,993.58 45,028.22
23,800.55 21,973.28
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CHAIRMAN'S MESSAGE

NATIONAL HIGHWAYS AUTHORITY OF INDIA

To the Unitholders of NHIT
Dear Unitholders,

It gives me immense pleasure to address you
through the Annual Report of National Highways
Infra Trust for the financial year 2025-26.

India’s national highway network continues
to play a pivotal role in supporting economic
growth, regional connectivity, logistics
efficiency and ease of movement for citizens
and businesses. Under the continued guidance
of the Government of India and the Ministry of
Road Transport and Highways, the National
Highways Authority of India has remained
committed to developing, operating and

maintaining a safe, efficient and sustainable
national highway network across the country.

National Highways Infra Trust represents an
important pillar of NHAI's asset monetisation
strategy. It provides a transparent and
structured platform for recycling capital from
operational road assets and channelising the
proceeds towards further development of
national highway infrastructure.

The financial year 2025-26 was another
significant year in NHIT's growth journey.
NHAI successfully monetised over 310 km of
National Highways under InvIT Round-5, which
was awarded to NHIT Western Projects Private
Limited for a concession fee of € 6,367 crore for
a period of 20 years. With this, NHIT’s portfolio
has further expanded and, as at 31stMarch 2026,
comprised 28 road projects with an aggregate
length of 2,653 km spread across 12 States.

NHIT has also continued to focus on operational
excellence. It is critical not only for protecting
the value of the underlying assets, but also for
ensuring that the highways under the Trust
continue to serve the larger public purpose for
which they were developed.

The Trust’'s growing scale is also reflected in its
assetvalue. As at 31tMarch 2026, the enterprise
valuation of NHIT's specified assets stood at
57,373 crore, with a post-distribution Net Asset
Value of  150.47 per unit. These milestones
demonstrate the steady evolution of NHIT as a
credible and mature infrastructure investment

platform backed by stable operating assets,
professional management, robust governance
standards and long-term investor confidence.

As Sponsor, NHAI remains committed to
supporting NHIT in its growth journey while
maintaining high standards of governance,
transparency and accountability. The Trust's
continued focus on compliance, stakeholder
engagement, responsible asset management
and sustainable value creation is aligned with
NHAI's broader vision of building world-class
highway infrastructure for the nation.

| would like to place on record my appreciation
for the Board of Directors of the Investment

NHIT
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Manager, the Trustee, the Project Manager,
the management team, employees, lenders,
investors and all other stakeholders who have
contributed to the progress of NHIT. | also thank
the unitholders for their continued trust and
support.

Looking ahead, | am confident that NHIT will
continue to play a meaningful role in India’s
infrastructure growth story by combining public
purpose with institutional capital, operational
discipline and long-term value creation.

With best wishes,
Santosh Kumar Yadav, IAS
Chairman, NHAI
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MANAGING DIRECTOR
AND CHIEF EXECUTIVE
OFFICER’S MESSAGE
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It is an honour to present the Annual Report for
FY 2025-26, a year that further strengthened
National Highways Infra Trust's (NHIT) position
as a leading platform in India’s infrastructure
asset monetisation journey. We have had one
of the most successful years thus far surpassing
the planned distribution to the benefit of the
unit-holders at large.

The defining achievement of the year was
the successful completion of our 5% round
of asset acquisition, which witnessed strong
oversubscription, reflecting continued
confidence in NHIT's strategy, governance,
and execution. The addition of mature,
revenue-generating assets further builds on

the momentum established since our maiden
issuance in FY 2022.

Our investor base has grown significantly—from
27 investors at inception to over 700 today—
spanning provident funds, pension managers,
HNIs, foreign investors, and a wide base of retail
participants. This sustained interest underscores
NHIT's positioning as a stable and credible long-
term investment platform aligned with India’s
infrastructure growth story.

Operationally, we have remained focused
on asset optimisation, safety, and user
experience. During the year, we strengthened
maintenance practices, enhanced traffic
management, and deepened the use of
technology and data analytics to improve
corridor performance and reliability—ensuring
consistency in cash flows and service standards
across our network.

Strengthening ESG Leadership
Sustainability remains integral to our strategy
and long-term value creation.

All our SPVs—NWPPL, NEPPL, and NSPPL—are
now 1ISO 14001 and ISO 45001 certified, reflecting
our commitment to globally benchmarked
environmental and occupational  safety
standards.

Further reinforcing our ESG credentials, NHIT
has been assigned an ESG rating score of 60.3,
corresponding to ‘CareEdge-ESG 2', which
positions NHIT among the top-performing

peers in the sector, underscoring our strong
capabilities in managing ESG risks through
robust disclosures, well-defined policies, and
consistent performance.

This recognition reflects the depth of ESG
integration across our asset selection,
financing, and operations, enabling us to
deliver measurable environmental and social
outcomes alongside financial performance.

Driving Measurable Impact

Our sustainability initiatives during the year

have begun to translate into tangible outcomes

while laying the foundation for scalable impact:

«  We utilized 157 MWh of captive renewable
energy, reducing approximately 112 tonnes
of CO, equivalent emissions.

« At key project stretches, as an initial foray,
we reduced over 38 MT of bitumen, avoiding
approximately 19 tCO, e emissions, reflecting
our commitment to circularity and resource
efficiency.

+ We undertook plantation efforts with over
1,37,000 saplings planted across our
network, supporting ecological restoration
and enhancing the environmental footprint
of our assets.

Navigating an Evolving Environment

Looking ahead, we remain mindful of
emerging uncertainties. Recent geopolitical
developments, including tensions in the US—Iran
region, have led to elevated crude prices, with
potential implications for bitumen costs, fuel
expenses, and traffic patterns. While current
indicators remain manageable, these factors
may influence operating costs and volumes in
the near term.

NHIT
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In response, we are strengthening scenario
planning, cost controls, and operational
resilience, while leveraging technology to
enhance efficiency and responsiveness.

Looking Ahead

We remain confident in NHIT's long-term
trajectory. Our focus on disciplined growth,
digital transformation, operational excellence,
and ESG-aligned practices positions us well
to navigate uncertainties and capitalise on
opportunities.

We remain committed to our vision of excellence
in infrastructure investment management
and user experience, and to our mission of
continuous improvement, sustainability, and
community well-being.

Together, we are not just building roads — we
are connecting India’s future.

| extend my sincere gratitude to NHAI and the
Ministry of Road Transport & Highways for their
continued support, our Board for its guidance,
and our teams for their commitment. Above all,
| thank our unitholders for their continued trust
and confidence.

With warm regards,

Rakshit Jain

Managing Director & CEO, NHIIMPL
Investment Manager to NHIT
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CHIEF FINANCIAL
OFFICER’S MESSAGE

Dear Unitholders,

FY 2025-26 reflected measured growth for
National Highways Infra Trust (NHIT), driven
by effective execution, strong investor
participation, and a prudent approach to
capital deployment.

The successful completion of our 5" round of
capital raise, with strong oversubscription,
reinforces confidence in NHIT's financial
framework, governance standards, and
ability to deliver stable, long-term returns. The
addition of mature, revenue-generating assets
has enhanced portfolio scale while improving
the visibility and predictability of cash flows.

Our investor base has expanded significantly
to over 700 investors, compared to 323 in the
previous year, comprising a diversified mix of
institutional and retail participants. This reflects
NHIT’s growing acceptance as a credible, yield-
oriented infrastructure investment platform.

Financial Performance Overview

+ Asset base: Expanded by approximately
26,366 crore, taking total assetsto €50,993.57
crore, compared to 45,028.21 crore as on
31t March 2025.

- Distributions: Total distributions stood at
22,233.99 crore (Z11.33 per unit) in FY26,
compared to #1,031.27 crore (27.67 per unit)
in FY25, reflecting a significant increase in
per-unit distributions, supported by portfolio
expansion and stable cash flows.

» Investor base: Increased to over 700
investors, indicating sustained investor
confidence and broader participation.

Focus on Financial Resilience

The operating environment remains dynamic,
with elevated crude prices and a potentially
tighter interest rate cycle presenting risks to
input costs and financing conditions.

In this context, our financial strategy remains
centred on protecting cash flows, sustaining
distribution stability, and maintaining balance
sheet strength, while ensuring alignment
with regulatory distribution requirements. We
continue to actively manage cost structures and
our financing mix, supported by strengthened
scenario planning and internal controls.

Digital as a Driver of Efficiency

Our investments in digital capabilities are
translating into measurable efficiencies,
strengthening financial control and
operational performance. Enhanced revenue
assurance, data-led monitoring, and
improved transparency are supporting cost
rationalisation and more informed decision-
making, reinforcing the resilience of our
operating model.

Outlook and Priorities

Our priorities for the coming year remain:

+ Sustaining predictable  and stable
distributions

« Driving efficiency through digital adoption

+ Maintaining a prudent capital structure

« Pursuing selective value-accretive
opportunities

NHITS)
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We thank our unitholders for their continued
trust and confidence. With a growing asset
base and strong distribution profile, NHIT is well
positioned to navigate near-term uncertainties
while continuing to deliver sustainable long-
term value.

| invite you to review the detailed financial
performance in this Annual Report.

With warm regards,
Mathew George

CFO, NHIIMPL

Investment Manager to NHIT
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Brief Profile of the Directors of the
Investment Manager

Mr. Rakshit Jain

Mr. Rakshit Jain is the Managing Director & Chief Executive
Officer of the Investment Manager of National Highways
Infra Trust. Mr. Jain has over 3 decades of infrastructure
development experience across the infrastructure spectrum
including Power, Roads, Ports, Airports, Renewables, Industrial
infrastructure sectors both in Private (India & International) as
well as Public Sector. Mr. Jain has been associated with infra
platforms like Autostrade Indian Infrastructure, GVK Group.
Prior to his current role, as CEO, he has played a pivotal role in
establishing the road Invit of Actis Group Nxt-Infra Trust.

Mr. Sumit Bose

Mr. Sumit Bose is an Independent Director of the Company.
He holds a Master’s Degree in Social Policy and Planning from
the London School of Economics and a Master of Arts from St.
Stephen’s College, Delhi.

Having joined the Indian Administrative Service in 1976, Mr.
Bose served in various positions in the Government of Madhya
Pradesh and the Government of India before retiring as the
Union Finance Secretary, Government of India. In the Finance
Ministry he served as Secretary (Department of Revenue),
Secretary (Expenditure) and Secretary (Disinvestment) as
well as Secretary in the Thirteenth Finance Commission. Mr.
Bose has been on the boards of HDFC Pension Management
Company Limited, HDFC Life Insurance Company Limited, TATA
AIG General Insurance Company Limited, JM Financial Limited,
J B Chemicals and Pharmaceuticals Limited, Coromandel
International and BSE. He also serves on the Boards of non-
profit organisations such as Vidhi Centre for Legal Policy, Water
Aid Indig, Parivaar and Foundation to Educate Girls Globally.

NHITS)
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Mr. Pradeep Singh Kharola

Mr. Pradeep Singh Kharola is an Independent Director of
the Investment Manager. He has a bachelor's degree in
mechanical engineering from Shri Govindram Seksaria
Institute of Technology and Science, Indore and holds a
master's degree in technology (industrial engineering) from
Indian Institute of Technology, Delhi. He also holds a doctorate
basis his thesis titled “Systems approach to estimate the
optimal modal mix of passenger transport” from Indian
Institute of Technology, Delhi. He is an Indian Administrative
Officer of the Karnataka cadre. He has previously served as
the Principal Secretary to the Chief Minister of Karnataka, and
Commissioner of Commercial Taxes, Karnataka. He has also
served as Secretary, Civil Aviation, government of India and
as the managing director of Air India. He has won the Prime
Minister's Award for Excellence in Public Administration for
transforming the tax regime in Karnataka.

Ms. Usha Rao-Monari

Ms.UshaRao-Monariis anIndependent Director of Investment
Manager. She was the Under-Secretary General and Associate
Administrator of United Nations Development Programme
from 05" April, 2021 till 04*" April, 2023. She has over 30 years of
experience in the finance sector and was previous associated
assenioradviser to theinfrastructure group with the Blackstone
Group LP. She was also associated with the International Bank
for Reconstruction and Development, a part of the World Bank
Group as a director and was subsequently also associated
as a short-term consultant post her retirement from the
organization. She is on the Board of UPL Limited.
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Mr. Sanjay Prasad

Mr. Sanjay Prasad is an Independent Director of Investment
Manager. He holds a bachelor's degree in arts (sociology)
from Patna University. He is an officer of the Indian Revenue
Services of the 1990 batch. He has served as special secretary,
additional secretary and joint secretary in the Department
of Expenditure, Ministry of Finance. He has also served on
the boards of Government e-Marketplace and India Post
Payments Bank Limited as a nominee of the Department of
Expenditure. He has also served as a director in the Ministry
of Health and Family Welfare and the Fourteenth Finance
Commission. In the Income-tax Department, he has served in
various capacities in the states of Maharashtra, Gujarat, Delhi
and Jharkhand.

Mr. Aduthurai Krishnamurthi
Swaminathan

Mr. Swaminathan A.K. is an Independent Director of the
Investment Manager. He is a management consultant
and a transport-infrastructure, engineering, and finance
professional with nearly four decades of national and
international experience across multilateral institutions,
public-sector undertakings, and leading engineering
consulting and construction companies. He has extensive
experience in the development, financing, design, and
construction of major road, bridge, urban-transport, and rail
projects, including institutional strengthening, performance-
based O&M frameworks, and asset-management systems.
He has led and collaborated with multicultural and
multinational teams. He is a member of the Indian Roads
Congress and has contributed to several technical and
management research publications in reputed Indian and
international journals.
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Mr. N.R.V.V.M.K. Rajendra Kumar

Mr. N.R.V.V.M.K. Rajendra Kumar, Member (Finance) NHAI
is a Nominee Director of the Investment Manager. He has a
Master’'s Degree in Public Management from Harvard Kennedy
School and Lee Kuan Yew School of Public Policy. He also
holds a Doctorate in Economics from University of Hyderabad.
He is MD & CEO of Raajmarg Infra Investment Managers
Private Limited (IM of Raajmarg Infra Investment Trust). He is
Chairman of Delhi-Mumbai Expressway (DME) Development
Ltd. (a wholly owned SPV of NHAI). He is also on the Boards
of National Highways Logistics Management Ltd (NHLML) and
Indian Highway Management Company Ltd. (IHMCL). He
was a Director on the board of NHIT Western Projects Private
Limited from April 2022 to November, 2025.

Mr. Pushkar Kulkarni

Mr. Pushkar Kulkarni is a Unitholder Nominee Director of
the Investment Manager. He holds a bachelor's degree in
electronics engineering from Veermata Jijabai Technological
Institute in Mumbai and an MBA from Jamnalal Bajagj Institute
of Management Studies in Mumbai. He is a Managing Director
and Head of Infrastructure & Sustainable Energies, India at
Canada Pension Plan Investment Board (“CPPIB”). He was
previously associated with Serco India Private Limited as
director and has worked across the full infrastructure value
chain over a 25-plus-year career. He also serves on the
Boards of ReNew Energy Global Plc. and on the Advisory Board
of National Investment & Infrastructure Fund Ltd. (NIIF).
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Mr. Debapratim Hajara

Mr. Debapratim Hajara is a Unitholder Nominee Director of
the Investment Manager. He holds a postgraduate diploma
in management from Xavier Institute of Management,
Bhubaneswar and a master’'s degree in physics from Indian
Institute of Technology, Kanpur. He is currently the managing
director, Infrastructure & Natural Resources at Ontario
Teachers’ Pension Plan (“Ontario Teachers™). He has over
11 years of experience in infrastructure investment and was
previously associated with SBI Capital Markets Limited, IDFC
Alternatives Limited and Macquarie Infrastructure and Real
Assets (India) Private Limited. He is currently also a director
on the board of directors of National Investment and 112
Infrastructure Fund Limited, Mahindra Susten Private Limited,
Sustainable Energy Infra Investment Managers Private Limited
and Green Energy Infra Project Managers Private Limited.

Mr. Hardik Bhadrik Shah

Mr. Hardik Bhadrik Shah is a Partner on the Asia-Pacific
Infrastructure team at KKR, responsible for infrastructure
investments in South Asia. He has more than 20 years of
experience in managing investment assets in infrastructure
sectors such as telecom towers, toll roads, airports, energy
transportation, and renewable energy.

Mr. Hardik Shah began his career at Macquarie Group in
Sydney. He spent over 10 years across their Sydney and
Mumbai offices, and played a key role in building their
infrastructure business in India. More recently, he led
Brookfield's India business and was responsible for building
Brookfield's team and presence.

A CFA Charter holder, Mr. Hardik Shah completed his post-
graduate studies at S.P. Jain Institute of Management &
Research, Mumbai.

NHIT
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Brief Profile of the Key Managerial
Personnel of the Investment Manager

Mr. Mathew George

Mr. Mathew George, Chief Financial Officer, Investment
Manager, NHIT, brings 30+ years of experience across banking,
project finance, capital markets, and regulated infrastructure
platforms, including over 7 years of end-to-end experience
in the InvIT space. He has built and scaled two InvITs from
inception into institutionally governed platforms, with
enterprise-wide responsibility spanning P&L, capital structure,
acquisitions, governance, compliance, and technology. He
previously served as CFO of LTIDPL IndvIT Services Limited, the
investment manager of India’s first privately placed InviT. He
works closely with boards, regulators, lenders, and domestic
and international institutional investors, including long-
duration capital providers. Prior to that, he spent over 12 years
with the L&T group and held senior roles at various banks. He
holds a B.E. from the University of Mysore and an Executive
PGDM from XLRI Jamshedpur, with advanced programs at
Michigan Ross School of Business and IIM Ahmedabad.

Ms. Gunjan Singh

Ms. Gunjan Singh is the Company Secretary and Compliance
Officer of the Investment Manager. She is a Fellow Member
of the Institute of Company Secretaries of India and holds a
bachelor’'s degree in law. She has 22 years of experience in
secretarial, legal and compliance functions including advising
on strategies to drive business growth, protect stakeholders
rights, mitigate risks and assure compliance with changing
lows and regulations. She has previously been associated
with RHC Holding Private Limited, Fortis Escorts Heart Institute,
International Panacea Limited and Era Constructions (India)
Limited.
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Dhamek Stupa, sarnatn, uttar Pradesh

A timeless symbol of moral values and righteous conduct, the Dhamek Stupa
reflects the principles of integrity and trust that guide enduring institutions and
responsible leadership.
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Management Discussion and Analysis

The Management Discussion and Analysis section for the year under review, as stipulated under
the SEBI Listing Regulations, provides a comprehensive overview of a company’s performance,
operations, and future prospects. It aims to provide insights into the company’s strategic direction,
financial health, risks, challenges, and opportunities.

About National Highways Infra Trust

NHAI (“Sponsor”) settled the National Highways Infra Trust (“NHIT”) on 19t October, 2020, as a
contributory irrevocable Trust, pursuant to the Trust Deed executed under the provisions of the
Indian Trusts Act, 1882. NHIT was registered with Securities and Exchange Board of India (“SEBI”)
on 28™ October, 2020, as an infrastructure investment trust (“InviT”) under Regulation 3(1) of the
SEBI InvIT Regulations, 2014 having registration number IN/InvIT/20-21/0014. National Highways Infra
Investment Managers Private Limited (“NHIIMPL”) has been appointed as the Investment Manager
to NHIT.

Currently, NHIT holds a diversified portfolio of twenty-eight (28) operating toll roads with an aggregate
length of about 2,653 km spread across the 12 states of including Andhra Pradesh (“AP”), Assam,
Chhattisgarh, Gujarat, Karnataka, Madhya Pradesh (“MP"), Maharashtra, Rajasthan, Telangana, Uttar
Pradesh (“UP”), Uttarakhand, and West Bengal (“WB"), with concession periods ranging between 20
to 30 years.

NHIT, through its three wholly owned Special Purpose Vehicles (“SPV(s)”)—NHIT Western Projects
Private Limited (formerly National Highways Infra Projects Private Limited, “NWPPL"), NHIT Eastern
Projects Private Limited (“NEPPL"), and NHIT Southern Projects Private Limited (“NSPPL")—has signed
28 individual concession agreements with NHAI for toll road assets, involving a total concession fee
of approximately Z 50,005 crore.

Appointed dates of the concession agreements for the five project bundles:

« Bundle1(5 operating toll roads): Effective from 16t December, 2021
«  Bundle 2 (3 operating toll roads): Effective from 29t October, 2022
« Bundle 3 (7 operating toll roads): Effective from 1st April, 2024

« Bundle 4 (11 operating toll roads): Effective from 1=t April, 2025

« Bundle 5 (2 Operating toll roads): Effective from 1<t April, 2026

Since November 2021, NHIT has raised approximately 2 26,139 crore, through units issuance, to acquire
concession rights for its toll road assets. The initial unit issuance, priced at £101.00, was completed in
November 2021, with the units listed on both BSE and NSE on 10" November, 2021.

To fund the acquisition of assets under the second, third, fourth and fifth rounds of monetisation,
additional units were listed respectively on; 12t October, 2022, 19*" March, 2024, 26™" March, 2025,
27t March, 2026.
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Further, NHIT has issued Non-Convertible Debentures (“NCDs") during the FY 2022-2023, which were
listed on the BSE and NSE on 27" October, 2022.

During FY 2024-2025, NHIT also raised 2 1,000 Crore through issue of Zero Coupon Bonds (“ZCB") with
redemption in 9/10 year, which were listed on the BSE and NSE on 30 January, 2025.

About National Highways Infra Investment Managers Private Limited (“NHIIMPL")

NHIIMPL was incorporated as a private limited company on 25™ July, 2020, under the Companies Act,
2013. The company was initially incorporated as a wholly owned subsidiary of NHAI. Subsequently,
NHAI transferred its entire shareholding in the company to the President of India, acting through the
Ministry of Road Transport and Highways (“MoRTH"), Government of India (“Gol”). Presently, NHIIMPL
is a government company as defined under the Companies Act, 2013, as amended. The current paid
up capital of the NHIIMPL is 2 11.00 crore. During the financial year ending 31t March, 2026, the NHIIMPL
has paid a dividend of g 3.86 crore to the Gol.

About NHIT Western Projects Private Limited (“NWPPL")- SPV 1

NWPPL is a private limited company incorporated on 23 July, 2020, under the Companies Act, 2013.
The current paid up capital of the NWPPL is 2 1,294.10 crore. NHIT (jointly with its nominee) holds 100%
of the issued, subscribed, and paid-up share capital of NWPPL.

NWPPL had entered into five (5) independent concession agreements with NHAI for concessions
of five Roads, including Abu Road - Palanpur in Gujarat/Rajasthan, Abu Road - Swaroopgan;j in
Rajasthan, Kothakota Bypass — Kurnool in Telangana, Maharashtra/Karnataka Border — Belgaum
and Chittorgarh — Kota & Chittorgarh Bypass in Rajasthan. The concession agreements provide
NWPPL the right to collect tolls for a period of 30 years, from the declared appointed date of
16™ December, 2021, from users of each Road, with certain initial improvement works in respect of
certain Roads . In lieu of concession rights, NWPPL had paid a concession fee of €7,350.40 crore to
NHAI. Additionally, NHIT has paid 2101.00 cr for purchasing equity of NWPPL from NHALI.

During FY 2022-23, NWPPL had entered into three (3) additional independent concession agreements
with NHAI for concessions of each of the roads including Agra Bypass in UP, Shivpuri — Jhansi in
UP/MP and Borkhedi - Wadner - Kelapur in Maharashtra/Telangana. The concession agreements
provide NWPPL, the right to collect tolls for a period of 20 years, from the declared appointed date of
29% October, 2022, from the users of each road, with certain overlay activities, service roads, and the
construction of structures/ toll plaza. In lieu of concession rights, NWPPL had paid a total concession
fee of T 2,849.67 crore to NHAI (comprising base concession fee of £2,825.00 crore and an additional
concession fee of  24.67 crore).

During the FY 25-26, NWPPL had entered two (2) additional independent concessions agreements for
20 years with NHAI for concessions of each of the roads these concession agreements provide the
right to collect tolls for a period of 20 years, from the declared appointed date of 1st April, 2026, from
the users of each road, with certain Initial improvement works. Further, NWPPL is also responsible for
supervision of the operations and maintenance of the below-mentioned project assets.
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1. Amravati-Chikhali project in the state of Maharashtra with a project length of 255.98 Kms. It
starts from Amravati bypass at 166.00 kms and ends at Tarsod start of Jalgaon bypass at 422 .70
kms in Maharashtra. The Project has four toll plazas, namely, Nashirabad, Dasarkhed, Taroda-
Kasoba and Kurankhed at 415.98kms, 356.55 kms, 280.46 kms and 218.75 kms respectively.

2. Gundugolanu - Chinna Avutupalli project in the state of Andhra Pradesh with a project length
of 54.38 Kms. It i is a six-lane road on NH-16 starts near Gundogolanu in Andhra Pradesh at
1,023.49 kms and ends near Chinna Avutupalli in Andhra Pradesh at 1076.28 kms. The Project has
one toll plaza, that is, Kalaparru at 1052.76 kms.

NWPPL had paid a total concession fee of Z 6,366.93 crore to NHAI (comprising base concession fee
of £6,220.90 crore and an additional concession fee of  146.03 crore).

The toll revenue of NWPPL was approx. g 1,097.68 crore and other income was 2 11.93 crore for the
financial year ending 315 March, 2026.

About NHIT Eastern Projects Private Limited (“NEPPL")- SPV 2

NEPPL is a private limited company incorporated on 19™ April, 2023, under the Companies Act 2013.
The current paid up capital of the NEPPL is & 2,406.00 crore. NHIT (jointly with its nominee) holds
100% of the issued, subscribed and paid-up share capital of NEPPL. NEPPL had entered into seven
(7) independent concession agreements with NHAI for Chitradurga Bypass —Davanagere —Hubli in
Karnataka, Lakhnadon - Mahagaon — Khawasa in MP, Rewa - Lakhnadon in MP, Orai — Barah in UP,
Chichra —Kharagpur in WB, Kachugaon - Kaljhar and Kaljhar — Patacharkuchi in Assam. During FY
2023-24, NEPPL had paid a total concession fee of g 15,699.88 to NHAI (comprising base concession
fee of  15,624.90 crore and an additional concession fee of F 74.98 crore) as consideration of the
concession agreements.

The concession agreements provide NEPPL, the right to collect tolls for a period of 20 years, from the
declared appointed date of 1t April, 2024, from the users of each road, with certain initial improvement
works. Further, NEPPL is also responsible for supervision of the operations and maintenance of the
above-mentioned roads.

The toll revenue of NEPPL was approx. 21,513.09 crore and other income was 28.11 crore for the financial
year ending 31t March, 2026.

About NHIT Southern Projects Private Limited (“NSPPL”)- SPV 3

NSPPL is a private limited company incorporated on 8" March, 2025, under the Companies Act 2013.
The current paid up capital of the NSPPL is Z 2,500.00 crore. NHIT (jointly with its nominee) holds 100%
of the issued, subscribed and paid up share capital of NSPPL.

NSPPL had entered into eleven (11) independent concession agreements with NHAI for concessions
of each of the roads, including (i) Gundugolanu-Devarapalli-Kovvuru in AP (ii) Narasannapeta
- Ranasthalam in AP (i) Anandapuram - Pendurthi - Anakapalle in AP (iv) Ranasthalam to
Hanumanthvaka in AP (v) Chittoor to Mallavaram in AP (vi) AP Border to Nalagampalli AP Karnataka
in AP (vii) Gandhidham-Mundra in Gujarat (viii) Muzaffarnagar to Haridwar in UP and Uttarakhand
(ix) Bareilly Sitapur in UP (x) Raipur Simga in Chhattisgarh (xi) Simga Bilaspur in Chhattisgarh.
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During FY 2024-25, NSPPL had paid a total concession fee of g 17,737.94 to NHAI (comprising base
concession fee of Z17,640.50 crore and an additional concession fee of 97.44 crore) as consideration
of the concession agreements.

The concession agreements provide NSPPL, the right to collect tolls for a period of 20 years, from the
declared appointed date of It April, 2025, from the users of each road, with certain Initial improvement
works. Further, NSPPL is also responsible for supervision of the operations and maintenance of the
above-mentioned roads.

The toll revenue of NSPPL was approx. 2 1,663.30 crore and other income was 2 9.08 crore for the
financial year ending 31t March, 2026.

About National Highways InvIT Project Managers Private Limited (NHIPMPL)

NHIPMPL (“Project Manager”) was incorporated as a private limited company on 9% March, 2021.
The Project Manager is a wholly-owned subsidiary of NHAI. The Project Manager is mandated to
assist NWPPL, NEPPL and NSPPL for the operations & maintenance as per the stipulated terms of
the underlying project's concession agreements. Further, duties of Project Manager also include
liaisoning with authority and reporting service deficiencies of the underlying assets.

Financial Statements

Summary of Consolidated and Standalone Financial Statement of NHIT as of March 31, 2026

(Figures in 2 crore, unless otherwise stated)

Particulars Standalone Consolidated
FY25-26 @ FY24-25 | FY25-26 | FY24-25

Total Income 5045.66 3059.564 4322.21 2415.58
Investment Manager Fee 25.70 2158 25.70 21.58
Project Manager Fee - - 22.42 14.16
Operating Expenses - - 644.69 318.10
Finance Cost 1651.15 987.91 1723.48 1055.48
Depreciation & Amortization Expenses - - 1450.92 797.20
Other Expenses (170.17) 183.66 135.05 86.74
Total Expenditure 1506.68 1193.15 4002.26 2293.26
Profit Before Tax 3538.98 1866.39 319.95 122.33
Total Comprehensive Income for the Year 353115 1854.91 685.76 325.00
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Indian Economic Outlook

GDP Growth and Outlook
Resilience to External Shocks remains Critical for Near-Term Outlook

India’s economy continues to show rapid growth. For FY26, GDP is expected to grow by 7.4%, supported
by rising rural demand, better job opportunities, and active business conditions.

In FY25, provisional estimates show a growth of 6.5% (2 187.97 trillion), led by robust performance
in manufacturing, construction, and financial services. Consumer spending rose by 7.6%, and
government spending increased by 3.8%, both contributing to the overall growth. In FY24, India’s GDP
grew by 9.2% (2 176.5 trillion), the highest in over a decade (excluding the pandemic year).

Chart1:-Trend in Real Indian GDP growth rate

FY19 FY20 FY21 FY22 FY23

FY24 (FRE) FY25 (PE) FY26 (FAE)

[ Real GDP (in 2 trillion) —e— Y-0-Y growth (in %)

Source: MOSPI, Reserve Bank of India; Note: FE — Final Estimate, FRE- First Revised Estimates, PE - Provisional Estimates, FAE- First
Advanced Estimates
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Consumer Price Index

The Consumer Price Index (CPI) for April-December 2025 recorded a combined inflation rate of 1.7%.

Chart 2: Retail Price Inflation in terms of index and Y-o-Y Growth in % (Base: 2011-12=100)
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Source: MOSPI, RBI, CareEdge Research; Note: F - Forecasted

The CPI is primarily factored in by RBI while preparing their bi-monthly monetary policy. At the bi-
monthly meeting held in December 2025, RBI projected inflation at 2.0% for FY26 with inflation during
Q3FY26 at 0.6% and Q4FY26 at 2.9%, QIFY27 at 3.9% and Q2FY27 at 4.0%.

National Highways in India

Overview of NHAI and Infrastructure and Capital expenditure by NHAI

The National Highways Authority of India (NHAI) was set up through an Act of Parliament, namely
the National Highways Authority of India Act, 1988. The NHAI is responsible for the development,
maintenance and management of the National Highways entrusted to it and for matters related or
incidental there to. The NHAI became operational in February 1995.

An amount of about g 2.40 trillion has been allocated and released to NHAI during FY25 through
budgetary resources. NHAI has incurred actual expenditure of 2 2.50 trillion during FY25. Additionally,
expenditure of 2 192.5 billion through private investment has also been incurred during FY25.

In last 6 years, NHAI has constructed 29,664 km of National Highways (NHs) with estimated 45 Crore
man days of direct employment, 57 Crore man days of indirect employment and 532 Crore man
days of induced employment. This substantial job creation highlights the socio-economic benefits of
infrastructure development. Furthermore, Expressways and 22 Access Controlled Highways, having
total length of 9,860 km with approved / estimated project cost of  4.19 trillion have been taken up
by NHAI as greenfield corridors.
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Rate of Highway construction per day

Highway construction activity has shown notable fluctuations over the years, with the highest pace
recorded in FY2l at 37 km per day, driven by government stimulus and increased infrastructure
spending during the COVID-19 period. In the subsequent years, construction remained steady,
averaging 30 km per day in FY23 and rising to 34 km per day in FY24, reflecting consistent execution
momentum. As of FY25, the pace has moderated to 29 km per day, mainly due to the slowdown
typically seen during general election periods, which tends to delay project approvals, fund
disbursements and construction activity.

National Highways Development Project (NHDP) — Annual Toll Collections
FASTag Annual Pass framework

MoRTH/NHAI implemented a FASTag Annual Pass from 15t August 2025 for private cars/jeeps/vans,
priced at g 3,000 and valid for 200 trips or 1year (whichever earlier) across toll plazas. It is expected to
improve affordability and convenience for frequent private vehicle users, which may support higher
traffic volumes on national highways over the medium term. However, for toll road developers, the
scheme could moderate the average realisation per trip on eligible plazas due to the capped pass
pricing, particularly on stretches with a high share of commuter traffic. While improved compliance
and faster tolling may partly offset this impact through higher traffic flow and fewer losses in toll
collection, the change in revenue mix between pass users and regular FASTag users will need close
monitoring, especially for mature toll assets with limited traffic growth headroom.

Multi-Lane Free Flow tolling (MLFF)

NHAI has begun rolling out barrier-free tolling using FASTag + ANPR/cameras (vehicles do not
stop at plazas), which is expected to have a structural impact on toll road operations. Removal of
physical toll barriers is likely to reduce congestion and waiting time, leading to smoother traffic flow
and improved user experience, particularly on high-density corridors. For developers and operators,
MLFF is expected to lower toll leakage, improve collection efficiency, and reduce operating costs
related to manpower and plaza maintenance. Over the medium term, better throughput and higher
compliance could support more stable toll revenues, although initial implementation risks related
to enforcement, dispute resolution, and system integration may require close monitoring. The first
MLFF rollout was initiated at a fee plaza on NH-48 (Gujarqt) and NHAI has indicated a broader rollout
at additional plazas.

NHAI Project Awards

In FY25, the National Highways Authority of India (NHAI) awarded 5,150 km of highway projects and
completed 5,614 km of construction, continuing the strong execution momentum seen in recent
years. While project awards have slightly moderated from the peak of 6,544 km in FY24 and 6,003
km in FY23, they remain within a healthy range, reflecting a stable project pipeline. For FY26, NHAI has
set an annual target to award 6,376 kms of projects out of which 504 kms, indicating subdued pace
of awarding.
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On the execution side, FY24 recorded the highest completion to date at 6,644 km, driven by improved
coordination, efficiency, and policy push under initiatives such as Gati Shakti, Bharatmala Pariyojana,
the National Infrastructure Pipeline, and the revised Hybrid Annuity Model (HAM) framework. FY25
sustained this performance with 5,614 km completed, indicating that the groundwork laid in prior
years is translating into consistent delivery.

Even during the COVID-19 disruption in FY2], NHAI managed to award 4,898 km, highlighting its
resilience. However, execution that year remained moderate at 4,218 km due to lockdowns and
monsoon-related delays. The years thatfollowed, FY22 through FY25, have seen steady improvements
in both awards and completions.

Chart 3: NHAI - Year and Year Projects Awarded
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Model Concession Agreement

The Model Concession Agreement (MCA) is a standardized contract framework developed by the
Government of India to govern Public-Private Partnership (PPP) projects across key infrastructure
sectors, such as roads, ports, airports, and logistics.

The Model Concession Agreement (MCA) for Hybrid Annuity Model (HAM) road projects has seen
several updates to improve the efficiency and attractiveness of the projects. The amendment to the
Model Concession Agreement (MCA) for Capacity Augmentation on BOT (Toll) (4 to 6 Lane) aims
to streamline the process and reduce litigation risks by introducing clearer guidelines and dispute
resolution mechanisms. This will enhance investor confidence and encourage more private sector
participation in BOT (Toll) projects, ultimately leading to faster project implementation and improved
road infrastructure. The changes also help in mitigating uncertainties related to toll revenue, making
these projects more attractive to bidders.
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Change in the Model Concession Agreement of the BOT and TOT models

+ KeyChangein TOT models

Increase in frequency of testing, lowering ceiling of traffic deviation

Under the existing TOT concessions, the provision for the extension of the concession period is
triggered if the actual toll collection falls short by more than 20% of the targeted toll collection.
However, with the recent amendments to the MCA for TOT, the concession period will now be
extended if the actual toll collection falls short by more than 5% of the targeted toll collection.
If the actual toll collection exceed the targeted toll collection by more than 5%, the concession
period will be accordingly reduced. The frequency for evaluating the targeted toll collection has
been increased, moving from once at the end of every seven years to once at the end of every
five years. These adjustments such as (i)lowering the threshold for assessing traffic performance
variations and (ii) increasing the frequency of revenue target evaluations, are favourable
amendments. They are anticipated to significantly enhance investor interest in TOT concessions.

« KeyChanges in BOT models

Higher Right of Way (RoW) availability to improve execution

Under existing BOT road [toll/Hybrid Annuity Model (HAM)] concessions, the appointed date is
declared upon the availability of at least 80% encumbrance-free Right of Way (RoW) in terms of
project length. This has led to hindrances in project execution despite receipt of the appointed
date, particularly where RoW availability (basis work front) required for project execution was
lower than 80%. Consequently, the Concessioning Authority was being approached seeking
an extension of time (EOT) for hindered execution or issue provisional commercial operations
date while delinking or descoping unavailable work front. To resolve this issue, the revised MCA
for BOT toll has stipulated the term “Construction Zone”. The construction zone consists of i) a
main carriageway, median and paved & earthen shoulders for roads ii) areas for structures
iii) safety measures including roadside drains and furniture and iv) parallel working space for
accommodating slope etc. Under the revised MCA, authority is required to grant vacant access
and RoW for a minimum of 90% of the construction zone. It is expected to effectively bring down
the extent of delinking for issuance of PCOD and pave the way for smooth project implementation.

Stricter provisions to curb project delays

Revised MCA emphasises curbing execution delays with regular monitoring of project progress.
In case the concessionaire fails to achieve any of the project milestones, or an independent
engineer (IE) infers that project progress is slow thereby impairing the likelihood of achieving the
Scheduled Commercial Operations Date (SCOD) as envisaged, the concessionaire is required
to submit a revised project implementation schedule curing delays in implementation. Further,
if IE reports that project progress achieved in any continuous three months is below 75% of the
revised schedule, the authority may invoke termination. The authority’s right to terminate slow-
moving projects in the intermittent phase is expected to enhance the developer’s thrust on
project execution and enable sponsor substitution for languishing projects.

Improved clarity on traffic computation
In old concessions there was a grey area in interpreting some trucks categories as multi
axle vehicles (MAV). This has led to disputes between authority and developers with respect
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to computation of target Passenger Car Units (PCU). To resolve this issue revised MCA has
introduced concept of equivalent vehicle units (EVU) for calculating target traffic. It shall be
calculated basis weighted average EVUs on all toll plazas considering effective length of travel
by EVU divided by effective length of project highways. Introduction of this concept is expected
to remove anomalies in interpretations. Going forward, on-ground implementation of extension
clauses in case of under-achievement in EVUs shall be crucial as clauses are not linked to toll
revenue on the target date unlike TOT projects.

Shorter concession periods in some projects increases traffic stabilization risk

While concession periods under the revised MCA range from 20 to 30 years, projects with shorter
tenures (including construction period) may see a reduced tail period of 2-4 years, compared to
longer flexibility earlier. This increases exposure to traffic stabilization risk, particularly in the initial
years, where delays in traffic diversion and feeder connectivity can impact toll revenue ramp-up
and overall project viability.

Investment Trend Towards Infrastructure

India’s economic growth is fuelled by a diverse range of sectors, of which infrastructure is a vital
sector. The Indian infrastructure contributed around 3.4% to the GDP as of FY25. In recent years,
the government has implemented several steps to accelerate infrastructure development, wherein,
the key focus areas are transportation, energy, smart cities, water, social infrastructure, and digital
infrastructure. There have also been efforts to attract foreign investors in the infrastructure sector
through policy reforms.

Further, infrastructure projects are often expensive and have a long gestation period. To address
this issue, fundraising and generating returns, the government is continuously striving to create a
favourable operating environment for its players. Accordingly, national, and state-level agencies like
the National Highways Authority of India (NHAI), state-level bodies, and private sector companies
(both domestic and international), are actively participating in infrastructure development.

With the growing population, the long-term need for robust infrastructure is necessary for
economic development. This generates the need for massive investments in the development and
modernization of infrastructure facilities, which will not only cater to the growing demand but will
also ensure competitiveness in the global market.

Percentage of Roads in Total Infrastructure Investment

Sector FY20 FY2] FY22 FY23 FY24 FY25P | FY26P | FY27P | FY28P
% of Roads in Total 38.1% 30.9% 283% 259% | 257% | 33.6%| 34.6%| 36.3%| 37.9%
Infrastructure
Investment

Source: Care Edge Research, NITI Aayog, NIP

Note: The projections are based on our estimations for multiple sectors which have been derived from respective government
department sources.
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Nalanda Mahavihara, naianda, sBihar

One of the world’s earliest residential universities, Nalanda was a renowned centre
of learning that attracted scholars from across Asia. Its legacy continues to inspire
the pursuit of knowledge, innovation, and lifelong learning.




ANNUAL REPORT 2025-2026

Nationwide Assets
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Existing Assets

o Palanpur - Abu road (NH - 27)

e Abu road - Swaroopganj (NH - 27)
e Belgaum - MH/KTK Border (NH - 48)
e Chittorgarh - Kota (NH - 27)

e Kothakota bypass - Kurnool (NH - 44)

e Agra Bypass (NH - 44)

0 Borkhedi - Wadner - Deodhari - Kelapur
(NH - 44)

e Shivpuri - Jhansi (NH - 27)

9 Chichira - Kharagpur (NH - 49)

Rewa - Katni - Jabalpur -

2 Lakhnadon (NH - 30)

WB [ Assam Border - Bijni - Manikpur
(Guwahati-Nalbari-Bijni

section from km 961.500 to km 1013.000)
(NH - 27)

12 Kaljhar - Patacharkuchi (NH - 27)

13 Lakhnadon - Khawasa (NH - 44)

14 Orai - Barah (NH - 27)

15 Hubli - Haveri - Davengere -
Chitradurga (NH - 48)

00000 OHBBOHBO 6
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Narsannapeta - Ranasthalam (NH-16)

Anandapuram - Pendurthi - Anakapalle
(NH-16)

Ranasthalam - Hanumanthavaka (NH-16)

Gundugolanu - Devarapalli - Kovvuru
(NH-16)

Chittoor - Mallavaram (NH - 140)

TN/AP Border - Nalagampalli,AP/
KTK Border (NH-69)

Bareilly - Sitapur (NH-30)

Muzaffarnagar - Haridwar (NH-334)
Raipur - Simga (NH-30)

Simga - Bilaspur (NH-130)

Gandhidham (Kandla) - Mundra (NH-41)

Amravati-Tarsod (NH53)

Gundugolanu - Chinna
Avutapalli (NH16)
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Statue of Unity

Kevadia, Gujarat

The world’s tallest statue,
dedicated to Sardar Vallabhbhai
Patel. It attracts millions of
visitors annually and serves as
a major tourism and economic
hub, supporting hospitality,
transport, and regional
development in the area.
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Palanpur - Abu Road
(NH-27)

A four-lane road on NH-27 with project
length of 45 kms.

It starts from north of Palanpur in Gujarat at km
601+000 and ends at km 646+000, south of Abu
Road in the state of Rajasthan. The asset has one
toll plaza at Khemana (km 602+750).

This road is one of the key connectors between
western Gujarat and Rajasthan and other
northern and eastern Indian states. NH-27, the
second-longest highway in India, starting from
Porbandar in Gujarat and ending at Silchar
in Assam, while passing through the states of
Rajasthan, Madhya Pradesh, Uttar Pradesh,
Bihar and West Bengal. The Palanpur-Abu
Road road caters to the north-west movement
between Haryana, Punjab, Delhi, in the north
and the different business centres of Gujarat.
It also caters to east-west movement between
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Silchar, Guwahati, Siliguri, Lucknow and Udaipur
in eastern India and industrial cities like Morbi,
Jamnagar and Gandhidham, and ports such as
Kandla and Mundra in Gujarat. Consequently,
the commercial traffic on the road is of long-
distance in nature. The local and short distance
traffic is predominantly cars, jeeps and vans
(CJV) traversing between Palanpur, Abu Road,
Swaroopganj, Deesa and other small towns.
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Gandhidham (Kandla) — Mundra Port (NH-41)

A four-lane road on NH41 with a total length of
Km 71.400

Gandhidham-Mundra is a 4-lane, 71.400 kms
long stretch with 8.730 kms Anjar bypass, on
national highways (NH) 8A/41 which connects

Gandhidham and Mundra. Project road gives
connectivity to Mundra port & Kandla Ports in
the west region. The project stretch has one toll
plaza by the name of Mokha which lies at the
chainage of km 44+500 near Mokha Village.
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Chittorgarh Fort

Chittorgarh, Rajasthan

One of India’s largest and most historic forts, Chittorgarh Fort stands
as a symbol of courage, resilience, and unwavering determination.
Its towering ramparts and enduring legacy reflect the spirit of
perseverance, inspiring generations to uphold their values and face
challenges with strength and conviction.

Chittorgarh — Kota (NH-27)

A four-lane road on NH-27 with project
length of 160.50 kms.

It starts near Chittorgarh in the state of
Rajasthan at km 891+929 and ends near Kota
in the state of Rajasthan at km 1052+429.
The asset has three toll plazas at Bassi (km
929+629), Aroli (km 986+469), and Dhaneshwar
(km 1032+979).

Abu Road - Swaroopganj
(NH-27)

A four-lane road on NH-27 with project
length of 31 kms.

This road is adjacent to the Palanpur — Abu
Road (Asset 1) and starts near Abu Road in
Rajasthan at km 646+000 and ends at km
677+000 near Swaroopganj in the state of
Rajasthan. The asset has one toll plaza at
Undavariya (km 670+750).

Road - Swaroopganj has similar traffic
pattern and connectivity as Palanpur — Abu
Road (Asset - 1).
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The road is part of the East — West corridor
envisaged underNationalHighway Development
Program (Phase — II). The road serves the east-
west long-distance traffic which is majorly
plying between Lucknow, Gorakhpur in eastern
region and Palanpur, Rajkot in western region.
Apart from long distance traffic, it also serves
the short distance traffic which is mainly
generated between Bundi, Kota, Baran, Udaipur
and Chittorgarh areas.
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Golconda Fort
Hyderabad, Telangana

A symbol of resilience and ingenuity, Golconda Fort reflects the
strength of enduring foundations and the vision to adapt, grow, and
thrive across changing times.
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Kothakota bypass — Kurnool
(NH-443 P

A four-lane road on NH-44 with project length of
75.531 kms.

The asset starts at Kothakota (km 135+469)
in the state of Telangana and ends at Kurnool
(km 211+000) in the state of Andhra Pradesh. The
asset has one toll plaza at Pullur (km 200.950).

The road serves the long distance traffic majorly
plying between Hyderabad, Nagpur, northern
India and Bengaluru, Mysuru in southern India.
Apart from serving the long distance traffic,
it also serves the short distance traffic which
is mainly generated between Mahbubnagar,
Kothakota, Wannaparthy, Pebbair and Kurnool/
Ananthpur areas.

Borkhedi — Wadner — Deodhari
- Kelapur (NH-44)

A four-lane road on NH-44 with project length of
138.400 kms.

The asset starts from south of Nagpur at Borkhedi
(km 36+600), traversing through the districts
of Nagpur, Wardha and Yavatmal in the state
of Maharashtra and ends near Maharashtra/
Telangana Border (km 175+000). The asset has
two toll plazas at Darodha (km 92.500) and
Kelapur (km 150.450). The toll plaza at Kelapur is
proposed to be shifted to km 156.650.

The asset is in vicinity of Nagpur, which is home
to several manufacturing hubs, food processing
units and CONCOR'’s multi modal logistics logistic
hub. Yavatmal (textile/cotton), Butibori (MIDC),
and Chandrapur (coal) are some of key traffic
generators for the Asset.
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Taj Mahal

Agra, Uttar Pradesh

UNESCO World Heritage Site and former Mughal capital that attracts large volumes
of domestic and international tourists, generating substantial highway traffic.
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Agra Bypass (NH-44)

A four-lane road originating on NH-19 (old NH-
2) and terminating on NH-44 (old NH-3).

The project length under the asset is 32.80
km. The asset starts from junction of NH-2
(km 176+800) in the state of Uttar Pradesh at
km 0+00 and ends at junction with NH-3 (km
13+ 030) in the state of Uttar Pradesh at km 32
+800.The asset has one toll plaza at Raibha

Shivpuri - Jhansi (NH-27)

A four-lane road on NH-27 with project length of
75.30 kms.

It starts at Shivpuri in the state of Madhya
Pradesh at km 1305+087 and ends at Jhansi in
the state of Uttar Pradesh at km 1380+387. The
road connects the districts of Jhansi in the state
of Uttar Pradesh and Shivpuri in the state of
Madhya Pradesh. The asset has one toll plaza at
Raksha near Jhansi (km 1374+570).

In continuation to Asset 1, Asset 2 and Asset 3,
this asset also forms part of NH-27. The road
stretch witnesses higher proportion of long route
traffic between the eastern and western regions.
Asset stretch is used by the traffic originating
and destined in the regions such as Kanpur —
Lucknow cluster, Indore cluster, Maharashtra
and Gujarat.
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(km 10+800) and acts as a bypass to the city
of Agra in the state of Uttar Pradesh and a key
link between Delhi and the regions of Gwalior,
Maharashtra and all southern states. It further
connects the traffic originating from west from
areas such as Gujarat and Jaipur to the cities in
the East (Kanpur, Lucknow and beyond), thereby
supporting the east-west movement. This
road also acts as a connector between major
highways in the state of Uttar Pradesh, branches
out to NH-52 (old NH-3) and NH-44 (old NH-7)
at Gwalior.

51



ANNUAL REPORT 2025-2026

AHITS)

National Highways Infra Trust

= T : :'.'
i

52

Ajanta Caves

Aurangabad, Maharashtra

The Ajanta Caves, located in Maharashtra, are a UNESCO World Heritage Site renowned
for their exquisite rock-cut Buddhist monuments dating from the 2nd century BCE to the
6th century CE. Celebrated for their remarkable murals, sculptures, and architectural
brilliance, the caves offer invaluable insights into ancient Indian art, culture, and spiritual
traditions.

-,

Belgaum — MH/KTK Border (NH-48)

A four-lane road on NH-48 with project
length of 77.70 kms.

The asset starts from north of Belgaum (km
515+000) in the state of Karnataka and ends
at Kagal (km 592+705) near Karnataka -
Maharashtra border in the state of Karnataka.
The asset has two toll plazas at Hattargi (km
537.770) and Kognoli (km 591+240).

The road forms part of the Golden Quadrilateral

Afour-lane road on Old NH-06 (New NH 53) in the
state of Maharashtra with a length of 255.975 km
(design chainage KM166+725 to KM422+700).

The asset runs from Tarsod to Amravati and
is part of the East-West national connection
between Mumbai and Kolkata via Nagpur,
making it a strategic route. It is part of NH-53/
NH-6 corridor which connects Hazira and Kolkata
via Surat, Dhule, Amravati, Nagpur, Raipur, and
Sambalpur. It extends from Nashirabad in the
east of Jalgaon to Kurankhed, located east of
Akola city. Along its route, it passes through key
urban clusters including Bhusawal, Muktainagar,
Malkapur, Khamgaon, Balapur, and Akola.

The asset has four toll plazas: Nashirabad,
Dasarkhed Taroda-Kasba,and Kurankhed and
facilitates east-west, as well as north-south

connecting the four major metropolitan cities
in India  (Delhi-Mumbai-Chennai-Kolkata)
and seven states. Regionally, it also connects
the cities of Mumbai in the west to Bangalore/
Chennai in the south, and also serves short
distance traffic between the towns of Kolhapur,
Belgaum, Hubli, Belur and Dharwad.

This road is under capacity augmentation and
is being expanded to six lanes by NHAI, which
shall improve the riding quality.

movement between industrial, port, and mining
centres along the road. The asset also sees
passenger traffic from urban activity around
Jalgaon, Bhusawal, Dhule, Akola, and Amravati.
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visitors year-round.

Gwalior Fort
Gwalior, Madhya Pradesh

One of India’s largest hill
forts and a major heritage
destination, drawing tourists,
school groups, and cultural

AHITS)
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Rewa - Katni = Jabalpur - Lakhandon (NH-30)

A four-lane road on NH-30 and NH-34 with
project length of 306.34 kms.

The asset starts at km 656+000 of NH-30 (Km
242+400 of old NH-7) and ends at Km 1428+557
of NH 34 in the State of Madhya Pradesh. The
asset has four toll plaza at Odhaki Paipkhar (Km
675+700 of NH 30), Kherwasani (Km 739+000
of NH 30), Mohtara (KM 840+567 of NH 30) and

Lakhnadon - Khawasa (NH-44)

A four-lane road on NH-44 with project length of
106.370 kms.

The asset starts at km 546+420 and ends at km
653+770 in the state of Madhya Pradesh. The
asset has two toll plazas at Madai (KM 549+200)
and Khawasa (KM 651+718).

The asset is the part of longest highway (NH-44)
in India connecting Srinagar with Kanyakumari
and passing through the cities of Jammu,
Jalandhar, Delhi, Faridabad, Agra, Gwalior,
Jhansi, Sagar, Nagpur, Hyderabad, Bengaluru
and Salem. NH-44 is part of North-South
corridor envisaged under National Highway
Development Program (Phase - I).

The road forms part of north-south long-
distance strategic corridor and is present in the

Boharipar (Km 1362+780 of NH 34).

The project stretch connects Rewa, Katni,
Jabalpur and Lakhnadon districts of Madhya
Pradesh. In the larger road network, the project
stretch provides connectivity between East-
West Corridor connecting Kolkata in West
Bengal to Delhi and North-South corridor (NH-
44) towards south at Jabalpur.

state of Madhya Pradesh closer to Maharashtra
border. It lies between the urban centres of
Jabalpur and Nagpur and has a divided section
between Lakhnadon and Khawasa traversing
through the districts of Mandai, Chhapara and
Seoni in the state of Madhya Pradesh.
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Rang Ghar

Sivasagar, Assam

Historic Ahom royal palace
contributes to regional
heritage tourism.
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Kaljhar - Patacharkuchi (NH-27)

A four-lane road on NH-27 with project length of
27.3 kms.

This road is adjacent to the Kochugaon -
Khaljhar Road (Asset 6) and starts at Khaljar in
the state of Assam at km 1013+000 and ends
at Pattacharkuchi in the state of Assam at km
1040+300. The asset has one toll plaza at Galia
(km 1017+350) located 120 kms west of Guwahati.

Kochugaon - Khaljhar (WB 4(
Assam Border - Bijni — Manikpur

Section (NH - 27)

A four-lane road on NH-27 with project length of
114.171 kms.

It starts at Kochugaon in the state of Assam at
km 30+000 of NH-27(old NH-31C) and passes
through Rakhaldubi Bus Junction at km 92+671 /
961+500 of NH-27(old NH-31) and ends at Kaljhar
in the state of Assam at km 1013+000. The asset
has two toll plazas at Patgaon (km 49+600) and
Dahalapara (KM 971+200) located 215 kms and
160 km west of Guwahati respectively.

The Asset, is connected via the Siliguri corridor,
also famously referred as the Chicken Neck.
The Siliguri Corridor and the asset connects the
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In continuation to other six assets, this asset is
located near origin of east — west corridor of India
under NH-27. The asset forms part of the most
industrialized state (Assam) within northeast
(NE) region of India.

Kaljhar — Patacharkuchi has similar traffic pattern
and connectivity as Kochugaon - Khaljhar Road
(Asset — 6).

seven sisters of northeast India to the rest of
India. The Asset acts as a feeder for the NE India
and caters to the long-distance traffic entering
the region via Assam.
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Rumi Darwaza

Lucknow, Uttar Pradesh

A symbol of Nawabi grandeur, the historic gateway
continues to celebrate Lucknow’s architectural
and cultural identity. i

Orai Bara (NH-27)

A four-lane road on NH-27 with project length of
63.159 kms.

It starts near Orai village under district Jalaun
in the state of Uttar Pradesh at km 1515+713 and
ends near Barah under district Kanpur Dehat in
the state of Uttar Pradesh at km 1578+36. The
asset has one toll plaza at Usaka (km 1519+880)

In continuation to Asset 1, Asset 2, Asset 3 and
Asset 4, this asset also forms part of the East -
West corridor envisaged under National Highway
Development Program (Phase — II), connecting
several prominent tourist and industrial cities,
such as Porbandar (a port city), Rajkot, Palanpur,
Udaipur, Chittorgarh, Jhansi, Kanpur, Lucknow,
Muzaffarpur, Purneaq, Siliguri, Jalpaiguri etc.

The projectroad serves as a major route for east-
west long-distance traffic between the Lucknow,
Gorakhpur in eastern region and Palanpur,
Rajkot in western region. Apart from long
distance traffic, it also serves to short distance
traffic which is mainly generated between Orai,
Jhansi, Kanpur, Lucknow and Unnao region.

Bareilly - Sitapur (NH-30)

A four-lane road on NH-30 (Old NH-24) with a
total length of 157.590 Km in the State of Uttar
Pradesh

The projectroad is part of the major NH-30 where
the section starts at design km 262.000 and
ends at km 419.590 (existing km 262.000 to km
413.200 of NH-24 in the State of Uttar Pradesh).
Two toll plazas are existing on this section where
Faridpur toll plaza is located at Km 266.900 and
Maigalganj toll plaza at Km 372.168.

AHITS)
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Hampi

Hampi, Karnataka

UNESCO World Heritage Site attracts large
numbers of domestic and international
heritage tourists.
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Hubli - Haveri - Davengere - Chitradurga (NH-48)

A six-lane road on NH-48 with project length of
214.47 kms.

The asset starts at Chitradurga in the state
of Karnataka at existing km 0+000 (Design
Km 189+000) and ends at Hubli in the state
of Karnataka at existing km 403+000 (Design
Km 403+470). The asset has three toll plazas
at Hebbalu (Existing km 237+650 |/ Design km.
239+330), Chalageri (Existing km 286+110 [

Design km. 287+845) and Bankapur (Existing km
352+550 [ Design km. 353+090) Identical to Asset
12, this road also forms the Golden Quadrilateral
connecting many of the major industrial,
agricultural and cultural centres of India.

Chitradurga Bypass — Hubli Project has similar
traffic pattern and connectivity Belgaum — Kagal
(Asset — 12).

TN/AP - Border to Nalagampalli
to AP/Karnataka Border
(NH-69)

A four-lane road on NH-69 with the project length
of 84.797 Km

The project road is part of the major National
Highway 69/140 and is starting from AP/ TN Border
to Nalagampalli Village Section from Existing km
133.360 to km 171590 (Design Chainage from
km 134.890 to km 172.000) (Package-I) & from
Nalagampalli Village to AP/Karnataka Border
Section from km 172.000 (existing chainage km
171.590) to km 219.687(existing chainage km
216.912) (Package-ll). There is one operational
toll plaza on the project road, Mahasamudram
toll plaza.
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Victoria Memorial
Kolkata, West Bengal

62

An iconic landmark of Kolkata,
the Victoria Memorial showcases
a blend of British and Indian
architectural influences and
stands-as a prominent cultural

and heritage destination.

Chichra - Kharagpur (NH-49)

A four-lane road on NH-49 with project length of
56.150 kms.

The asset starts at Chichra in the state of West
Bengal at km 185+150 and ends near Kharagpur
in the state of West Bengal at km 129+00. The

AHITS)
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asset has one toll plaza at Balibhasa (KM
157+915) near Guptamoni.

The project stretch is a part of East — West
connectivity which connects Mumbai and
Kolkata.
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Chandragiri Fort

Tirupati, Andhra Pradesh

An iconic landmark

of the Vijayanagara
period, Chandragiri Fort
showcases India’s rich
architectural heritage and
historical significance. Its
timeless grandeur serves as
a reminder of the enduring
legacy that continues to
shape the nation’s cultural
identity. -
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Anandapuram - Pendurthi -
Anakapalle (NH-16)

A six-lane road on NH-16 with project length of
48.605 kms.

This project is six lanes with paved shoulder from
Anandapuram-Pendurthi-Anakapalle on NH-16
inthe state of Andhra Pradesh, acting as a bypass
to Visakhapatnam. There are two operational toll
plaza on the project road; Dukkavanipalem and
Marripalem.
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Chittoor — Mallavaram
(NH-140)

A six Lane Road on NH-140 with the project length
of 61.128Km

The project road starts from Chittoor (Design

Chainage Km 0.00/Existing Chainage Km
158.00) to Mallavaram (Design Chainage Km
61.128/Existing Chainage Km 41.800), Providing
connectivity between states like Andhra
Pradesh, Karnataka, Tamil Nadu etc. There is one
operational toll plaza, Gadanki toll plaza on the
project road.
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Gundugolanu-Devarapalli-
Kovvuru (NH-16)

A four-lane road on NH-16 with project length of
69.884 kms

Gundugolanu-Devarapalli-Kovvuru starts at km
15.320 near Gundugolanu and ends at km 85.204
atKovvuruwithalengthofabout70km.The project
road falls under the jurisdiction of Eluru and East
Godavari districts passing through settlements
of Kovvuru, Pangidi, Devarapalli, Veerampalem,
Pullalapadu, Avapadu, Hanumanlagudem, and
Gundugolanu. There is one operational toll plaza
on the project road, Veeravalli, as part of the
concession.

Narasannapeta to Ranasthalam (NH-16)

A six-lane road on NH-16 with project length of
53.799 kms.

This project is six lanes with paved shoulder from
Narasannapeta to Ranasthalam in the state of

Andhra Pradesh.

NH-16 runs parallel to the eastern coast of

India envisaged under National Highway
Development Program. The total length of NH-16
is roughly 1,764 km starting from Kolkata in West
Bengal and ending at Chennai in Tamil Nadu
while passing through the states of West Bengal,
Odisha, Andhra Pradesh, and Tamil Nadu. There
is one operational toll plaza on the project road,
Madapam.
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Gundugolanu - Chinna Avutapalli: (NH-16)

A six-lane road on Old NH-16 in the state of
Andhra Pradesh with a length of 54.383 km
(design chainage Km 1023+496 to Km 1076+280).

The asset forms an important section of National
Highway 16 (NH-16), running from Chinna
Auvtapalli to Gundugolanu in Andhra Pradesh,
covering a total length of 54.384 kms. This
stretch includes one toll plaza: the Kalaparru
Toll Plaza situated at chainage km 1052+763.
The project corridor also intersects with the
Vijayawada western Bypass, which connects
Hyderabad to Machilipatnam. Located close
to Vijayawada city, this stretch serves as an
important link for key urban centres including
Guntur, Rajamahendravaram, Visakhapatnam,
and the broader Eastern Andhra Pradesh region.

The corridor is further strengthened by its
integration with major economic initiatives,
including the upcoming industrial nodes around
Eluru, the growth of Amaravati-Vijayawada
urban region, and connectivity to Kakinada SEZ
and the Visakhapatnam-Chennai Industrial
Corridor (VCIC). These developments are
expected to significantly increase freight
movement.

The asset has heavy intercity passenger
movement, strong industrial and agricultural
output, port-linked logistics, and strategic
corridor connectivity making the stretch an
essential contributor to Andhra Pradesh’s
regional and national economic growth

Ranasthalam to
Hanumanthavaka (NH-16)

A six-lane road on NH-16 with project length of
66.544 kms.

This project is a six lane with paved shoulder
from Ranasthalom to Anandapuram section
of NH 16 and four lanes with paved shoulders
from Anandapuram to Hanumanthavaka
(Visakhapatnam) with total length of 66.544 km
on NH 16 in the State of Andhra Pradesh. There
is one operational toll plaza on the project road,
Nathavalasa.
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One of the holiest Hindu temples

Kedarnath Temple dedicated to Lord Shiva and part of Muzaffarn ¥ — Haridwar (NH 33 4)
;!(:Igd_arnath, Uttarakhand the Char Dham pilgrimage circuit. uzartarnaga a a
: f; P-:r-:_" e A four-lane road on Old NH 58 (New NH-334) at 130.560 km near Muzaffarnagar and ends
'-'"".- '.'-.-'-': - with a total length of Km 78.560 at 209.120 near Haridwar with a length of 79
ko e ; km. There are two operational toll plazas on

The project road section, Muzaffarnagar-  the project road, Chhapar TP (km 138.552) and
Haridwar, a part of NH-334 (old NH-58) in the  Bahadrabad TP (km 187.370).
state of Uttar Pradesh and Uttarakhand, starts
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Sirpur

Archaeological Site
Sirpur, Chhattisgarh

Important archaeological

destination with Buddhist, Hindu,
and Jain monuments that support
heritage tourism.

AHITS)
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Raipur - Simga (NH-30)

A four-lane road on NH-30 (Old NH 200) with a
total length of Km 48.580

The project road Raipur in the south to Bilaspur
in the north, passing through Simga and
Nandghat. After Simga, NH-30 bifurcates, linking

Simga - Bilaspur (NH-30)

A four-lane road on NH-30 (Old NH-200) & NH-49
with a total length of Km 77.945

Project road lying on NH-30 extends further,
connecting Raipur with Bilaspur, Katghora,
and Ambikapur with Korba, a coal mining hub
to the north, and Durg and Bhilai, major steel
production centers to the south, the project
road plays a vital role in transporting iron ore,
coal, steel, and other goods. The project road
has two toll plazas (TPs), Bhojpuri Toll Plaza and
Mudhipar Toll Plaza.

Raipur to Jabalpurin the north while also passing
through Jagdalpur, Sukma, Bhadrachalam, and
Kothagudem before terminating in Vijayawada
in the south. The project road has one toll plaza-
Tarapongi Toll Plaza.
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Rani ki Vav, patan, Gujarat

One of India’s finest examples of stepwell architecture, Rani ki Vav reflects centuries-
old wisdom in water conservation and sustainable design. Its enduring legacy highlights
the importance of preserving resources and building for future generations.
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EH S and Susminabiliw 212 GHG Emissions in Main and Ancillary Functions

Most of NHIT's Scope 1 and Scope 2 GHG emissions come from two sources: fuel used by backup

P rf rman . I ‘ l S/ 2 2 26 generators and highway patrol vehicles, and electricity used to power toll plazas, offices, and
e O Ce O streetlights.

«  21%of Scope 1 emissions i.e. Deisel/Petrol consumption from DG and administrative vehicles.
2401tCO2e
e 79% of Scope 2 emissions i.e. Electricity consumption for plaza operation and highway

NHIT remains committed to creating sustainable value by integrating Environmental, Social, and lighting. 9198 tCO2e

Governance (ESG) principles into its strategy, operations, and decision-making. Our focus is on
delivering resilient infrastructure while minimizing environmental impact, fostering a culture of Zero
Harm, and enhancing road-user safety. ESG considerations are embedded across our operations,
strengthening environmental stewardship, stakeholder engagement, workforce development,
ethical governance, and operational resilience.

Approximate Percentage of GHG Emissions for NHIT Western Projects Private Limited (NWPPL)
(Apr'25 to Mar'26 - tCO,e)

1. ESG Overview and Strategy GHG EMISSION
1.1 Vision and Commitment 160
Our vision is to grow highway infrastructure without harming the environment. By embedding ESG 138
principles into how we manage our assets, we ensure our national highways provide economic 64 75 78 86 76 90 75 60 75100 68
mobility while serving as benchmarks for environmental responsibility and operational resilience. 36 40
25 14 0 3332
1 0 B
1.2 Material ESG Indicators
The material ESG indicators, identified based on the nature of our highway infrastructure CK EM BK AS - AP SJ KK AB
opergtlons, key enwronrn@tal and social impacts, stakeholder expectations, regulatory | Length (KMS) scope 1 (in%) scope 2 (in%)
requirements, and ESG priorities, are presented below.
121 GHG Emissions (Scope 1 & Scope 2)
1.2.2 Energy Consumption and Renewable Energy Approximate Percentage of GHG Emissions for NHIT Eastern Projects Private Limited (NEPPL)
1.2.3 Water Consumption (Apr'25 to Mar'26 - tcO,e)
1.2.4 Occupational Health and Safety
1.2.5 Road-User Safety
1.2.6 ESG Governance and Risk Management GHG EMISSION
2. Environmental Stewardship
2.1 Carbon Footprint and Resource Management 306
211 Sustainability Indicators 214 N4
107
I]9 81 "I 86 4357 773 633862  56g 92 576435
As part of our ESG framework, NHIT tracks several environmental areas. We focus most on )
greenhouse gas emissions and water use, as these are our top priorities for continuous RKJL HH KRK - LK OB Chk Galia
monitoring and improvement. Assam Pkg.
M Length (KMS) Scope 1 (in%) Scope 2 (in%)
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Approximate Percentage of GHG Emissions for NHIT Southern Projects Private Limited (NSPPL)
(Oct’25 to Mar'26 - tco,e)

GHG EMISSION
158

86 85 88 92
70 81 ag 84 4g 83
67 61 54
19 15 12 8 16 17
BS TN/AP MH SB GDK RH CM NR Vizag RS
Border Bypass

M Length (KMS) " scope 1(in%) I scope 2 (in%)

2.1.2 Water Consumption

NHIT is committed to responsible water management across all operations. Key achievements

and initiatives for FY 2025-26 include:

¢ Smart Monitoring: Installed smart water tracking systems across all toll plazas.

« EfficientIrrigation: Implemented drip irrigation at the Agra Bypass project.

* WaterHarvesting: Constructed 108 rainwater harvesting chambers to capture and conserve
water.

2.2 Clean Energy Transition
Advanced our clean energy transition through renewable energy initiatives, helping reduce
carbon emissions, improve energy efficiency, and support sustainable operations.

2.2.1 Solar PPA Initiative (Utility-Scale Sourcing)

As an initial step toward a structural clean energy transition, NHIT has entered into a 500 kW
Solar Power Purchase Agreement (PPA). This off-site renewable energy procurement strategy
minimizes reliance on fossil fuel-based grid electricity and is projected to offset approximately
2,250 tCO,e annually.

Mohtara Toll Plaza

Odaki Pipkhar Toll Plaza Kherwasani Toll Plaza

AHITS)
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Madai Toll Plaza Khawasa Toll Plaza

Boharipar Toll Plaza

2.2.2 Captive Renewable Energy (On-Site Generation)

To enhance energy independence and build localized grid resilience, NHIT has deployed 260
kw of captive renewable energy capacity directly across its project assets. This decentralized
infrastructure enables direct, zero-transmission-loss consumption of clean energy, reducing
greenhouse gas emissions by approximately 1,170 tCO,e annually.

Installation
Type Asset Location

I-. - b.w !.&
2o |

Rooftop
Solar
System

Canopy
Solar
Structure

Ground-
Mounted
Array

<t
= )

Raksha Toll Plaza
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2.2.3 Hybrid Solar Street Lighting

To improve highway safety and reduce carbon emissions, NHIT has installed 108 hybrid solar
streetlights. These lights use solar energy backed up by grid power to ensure they stay on, cutting
greenhouse gas emissions by about 28 tCO,e.

2.2.4 Hydrogen Dual-Fuel System Innovation

NHIT successfully commissioned an advanced Water-to-Hydrogen Dual Fuel Generator System
at the Raibha Toll Plaza on the Agra Bypass Project.

Target Deliverables: The implementation is projected to achieve an approximate 10-15% savings
in diesel fuel consumption alongside a 40% net reduction in CO, emissions, establishing a highly
replicable archetype for future zero-emission highway operations.

2.3 Resource Conservation/ Circularity

Total DBM used at Agra Bypass Shivpuri Jhansi & Assam Pkg. is 26,919 MT and corresponding RAP
usage is 3,676 MT. (38 MT bitumen saving, resulting in an avoidance of 19 tCO2e emissions).

3.1

3.2

AHITS)
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Workplace and Road User Safety

Occupational Health and Safety

Health and safety are foundationalto NHIT's project planning, assetmanagement, and operations.
Every high-risk activity from live road maintenance to toll operations and emergency responses
is strictly governed by our safety management systems.

We actively use leading and lagging indicators to drive data-backed improvements, mitigating
safety hazards before they escalate.

Key Interventions:

«  WorkonLiveRoads: To ensure safety (ALARP levels) during complex road works, NHIT deploys
location-specific traffic management and diversion plans designed in strict compliance
with Indian Roads Congress (IRC) guidelines.

- Toll Plaza Safety: Frontline toll personnel operate under comprehensive, protocol-based
safety drills. Team protection is continuously reinforced through regular safety training
and the mandatory deployment of high-visibility, technology-enabled personal protective
equipment (PPE).

+ IncidentManagement & Patrolling: Our dedicated route patrolling units operate in real time,
providing rapid response hazard mitigation, clearing road debris, and managing accidents
swiftly to ensure seamless corridor service continuity and staff safety.

« Building a Safety Culture: NHIT actively fosters an organizational safety mindset where stop
work authority is respected, hazard reporting is incentivized, and continuous training shifts
our safety paradigm from reactive compliance to proactive prevention.

Safety Performance Metrics

To ensure transparency and anchor our safety initiatives to verifiable results, our health and
safety performance dashboard consolidates the critical leading and lagging operational
indicators for the FY 2025-26 reporting period below:

1,45,35,352 215

Total Man Hours Worked

Number of Mock drills Conducted

1,44,94,632 210

Total Safe Man Hours Worked

Number of Near Miss Cases

46,764 3

Number of Toolbox Talk Conducted Fatality

195 4

Safety review Meeting

LTI (Lost time injury)

31,080 0.48

Number of Safety Observation

Accident Frequency Rate

reported and complied

Out of the 3 unfortunate work-place fatalities, two were attributed to single non-work-related road traffic incident and the
third occurred while performing routine maintenance activity.
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3.3 Road User Safety
3.3.1 Road Safety Strategy

At NHIT, Road Users’ Safety is at the heart of everything we do. Our long-term strategy uses
a data-driven approach to minimize accidents. We continuously monitor accident-prone
zones, analyse local crash data, and track corridors in real time to quickly deploy structural and
behavioural safety improvements.

3.3.2 Black Spot Identification & Engineering Interventions

We proactively collaborate with independent safety auditors and highway authorities to flag

and remediate high-risk infrastructure points:

+ Black Spot & Emerging Spot Tracking: Real-time data logging allows our engineering teams
to pinpoint high-frequency accident zones precisely.

+ Targeted Engineering Interventions: Remedial actions include deploying advanced
retroreflective thermal signage, structural crash cushions, friction-inducing road surface
treatments, improved median barriers, and high visibility solar cats-eyes at critical merges
and curves.

3.3.3 Fatality Reduction Performance
NHIT's persistent focus on engineering interventions, rapid incident response, and local
awareness campaigns yielded measurable results during this fiscal year, leading to an
approximate 6% year-on-year reduction in road-user fatalities across our Round 1, Round
2, and Round 3 project assets.

Approximate Percentage Change in Road User Fatalities Across Assets is Presented Below:

16
n
5 6 7
LK RKJL  Galia CK SJ 0
ChK KRK- BM AS-AP OB AB
-8 -4 Assam
-14 Pkg.
-20
-26

Percentage Drop in Fatalities
B No change
Percentage Rise in Fatalities

NHIT

National Highways Infra Trust

4. Governance and ESG Recognition
Maintained a strong ESG governance framework supported by Board-level oversight,
comprehensivepolicies,andriskmanagementprocesses, reinforcingcompliance,accountability,
and organizational resilience.

4.1 ESG Rating and External Recognition

External ESG ratings serve as an independent validation of our corporate governance, stringent
disclosure policies, and institutional performance management systems.

Sector Milestone: NHIT achieved a Care Edge ESG Rating of ESG-2, Score 60.3 during FY 2025-26.

This represents the highest tier awarded among peer organizations within India’s infrastructure
and highway sector, highlighting our transparency and risk mitigation capabilities.

Certificate:

ig iy fo cirtiby ERag

Mational Highways Infra Trust

= T +
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Highest ESG Rating Tier under the CareEdge ESG Framework — Best Among Peers

4.2 Management Systems and Certifications

To institutionalize our environmental management practices and workplace safety protocols,
NHIT formalized its operational governance by securing dual international certifications across
all Special Purpose Vehicles (SPVs), including NWPPL, NEPPL, and NSPPL:

+ 1S014001:2015 (Environmental Management Systems)

+ IS0 45001:2018 (Occupational Health & Safety Management Systems)
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5. Stakeholder and Community Engagement Field Highlights: Community Outreach in Action:
We believe that sustainable highways go together with thriving communities. We regularly use our
highway network to host public campaigns that promote safety awareness and environmental
protection.

5.1 World Environment Day
Conducted a week-long environmental preservation drive across all regional project sites. Core
community initiatives included formal pledges to eliminate single use plastics across our toll
plazas, tree plantation drives, the distribution of eco-friendly reusable cotton bags to commuters,
and corridor clean up drives.

5.3 Field Highlights: Community Outreach in Action:

5.2 Road Safety Month Campaign Observed the 54th National Safety Week across all project ecosystems to further entrench our
In alignment with MoRTH directives and to increase road safety awareness adjoining our project workplace safety culture and elevate Environment, Health, and Safety (EHS) awareness among
highway, we launched a campaign that engaged local communities and commercial drivers. our workforce, onsite sub-contractors, and adjacent village communities.

The initiative featured defensive driving workshops, health check-ups, and the distribution of
educational videos on responsible road behaviour. Field Highlights: Community Outreach in Action:

Campaign Reach and Impact Metrics:

« Touch Points @ community awareness
program
I |

- Street play / Nukkad natak organized

o IV ETIEIENTS 6 ATETERESS Road rallies (Car& Bike) organized

I —— |
|
-Man-hours of administrative authorities’ 50 + Foot rallies / Road shows organized
engagement S 5 5 e e N Y o |
+ Eye Check-up Camp organized - I |

First aid kits distributed to heavy vehicle
drivers

N |
+
Truck drivers and localities benefited in eye
check-up camp

3100 + - Flowers distributed (Safe behaviour)

[ —— ]
N I | )
Road safety awareness sessions
conducted in school and at strategic
« Crash Helmets distributed locations i.e. — Dhabas for heavy vehicle
I 5 o | drivers. I o 1 o |

NH-16 239

Color Code ‘Nutionul Highway Length (Kms) Color Code National Highway Length (Kms)
NH-30 590 NH-69 85
NH-27 516 NH-334 79
NH-44 353 NH-140 61
NH-48 292 NH-49 56
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Fatehpur Slkrl, Agra, Uttar Pradesh

A symbol of governance and strategic planning, Fatehpur Sikri reflects
the values of responsibility, transparency, and accountability that
underpin enduring institutions and sustainable progress.
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Ernst & Young Merchant Banking Services LLP Tel: +91 22 61920000
Registered Valuer Fax: +91 22 61920000
Registration No. IBBI/RV-E/05/2021/155 ey.com

5th Floor, Block B-2,

Nirlon Knowledge Park,
Sape tha tutore Off. Western Express Highway,
with eenfidencg  Goregaon (E), Mumbai,
Maharashtra, 400064, India

13 May 2026
To,

National Highways Infra Investment Managers Private
Limited

G-5 & 6, Sector-10, Dwarka

Delhi, 110075

Re: Report on Valuation of Specified Assets of National Highways Infra Trust as at 31 March 2026
as per Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014, as amended (“SEBI InvIT Regulations”) and Net Asset Value of National Highways Infra
Trust as at 31 March 2026

Dear Sir/Madam,

In accordance with instructions of National Highways Infra Investment Managers Private Limited (“Client”
or “you” or “NHIIMPL” or “Investment Manager”) on behalf of National Highways Infra Trust (“NHIT” or
“InvIT” or the “Trust”), Ernst & Young Merchant Banking Services LLP (“EYMBSLLP”) have performed the
work set out in our Letter of Award dated 09 August 2024 (“Engagement Agreement”). We are pleased to
present the following report (“Report”) in connection with the Equity Valuation of Specified Assets (defined
later on page 5) (“Specified Assets” or “InvIT Assets” or “SPVs”) and determination of Net Asset Value
(“NAV”) of National Highways Infra Trust as at 31 March 2026 (“Valuation Date”).

It may be noted that for carrying out the valuation, we have relied upon information provided by the
management of NHIIMPL and NHIT (“Management’). We have been given to understand that the
information provided is correct and accurate and that the Management was duly authorized to provide us
the same.

Purpose of our Report and restrictions on its use

EYMBSLLP has been appointed by National Highways Infra Investment Managers Private Limited as an
independent valuer as per Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended and the circulars, notifications and guidelines issued thereunder (“SEBI
InvIT Regulations”), to undertake an independent Equity Valuation of the Specified Assets of NHIT
(defined later on page 5) (“Specified Assets” or “InvIT Assets” or “SPVs”) and determine NAV of NHIT as
on 31 March 2026 for their internal management analysis, disclosure to unit holders and regulatory filings
under Chapter V Regulation 21(4) and Regulation 21(5) of the SEBI InvIT Regulations (“Purpose”). This
Report was prepared solely for the above Purpose and should not be used or relied upon for any other
purpose.

We accept no responsibility or liability to any person other than to the Client, or to such party to whom we
have agreed in writing to accept a duty of care in respect of the Report, and accordingly if such other
persons choose to rely upon any of the contents of the Report, they do so at their own risk.

Nature and scope of the services
The nature and scope of the services, including the basis and limitations, are detailed in the Engagement

Agreement. The contents of our Report have been reviewed by the Client, who have confirmed to us the
factual accuracy of the Report.

EY
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Whilst each part of our Report may address various aspects of the work we have agreed to perform, the
entire Report should be read for a full understanding of our findings and advice.

Please note that the Report must be read in conjunction with the Statement of limiting conditions contained
in Section 4 of this Report. This letter, the Report and the summary of valuation included herein can be
provided to the Trust’s advisors and may be made available for the inspection to the public and with the
SEBI, the stock exchanges and any other regulatory and supervisory authority, as may be required in
connection with the specified Purpose. The valuation analysis should not be construed as an investment
advice; specifically, EYMBSLLP does not express any opinion on the suitability or otherwise of entering
any financial or other transaction with the Trust.

The valuation conclusion included here-in, and the Report complies with the SEBI InvIT Regulations and
guidelines, circular or notification issued by Securities and Exchange Board of India (“SEBI”) thereunder.

This letter should be read in conjunction with the attached Report.

Yours faithfully,

(W’ )

Nilesh Jain

Partner

Membership No. IBBI/RV/05/2024/15540

Ernst & Young Merchant Banking Services LLP
Registration No. IBBI/RV-E/05/2021/155

LLPIN: AAO-2287

Date: 13 May 2026
Report No.: EYMBS/RV/2026-27/026
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Table of Contents I. Executive Summary

National Highways Infra Trust (“NHIT” or “InvIT” or the “Trust”) is registered as an infrastructure investment
trust with Securities and Exchange Board of India ("SEBI") pursuant to the SEBI (Infrastructure Investment

I Executive Summary 4 Trusts) Regulations, 2014, as amended ("the SEBI InvIT Regulations"). It was registered on October 28,
. . 2020 [Registration No.: IN/InvIT/20-21/0014].
ll.  Valuation Analysis 8 [Reg ]
. National Highways Infra Investment Managers Private Limited (“NHIIMPL” or “Investment Manager”) acts
Hll.  Sources of Information 10 as the investment manager to the Trust. NHIIMPL is a private limited company incorporated on 25 July
2020 under the Companies Act, 2013 and is a wholly owned subsidiary of the Government of India acting
IV. Statement of Limiting Conditions 11 through the Ministry of Road Transport & Highways (MoRTH).
V. Industry Overview 13 National Highways Authority of India (“NHAI” or “Sponsor”) acts as the sponsor to the Trust. NHAI was
set up by an act of the Parliament, NHAI Act, 1988 “An Act to provide for the constitution of an Authority
VI. Background of the SPVs 19 for the development, maintenance and management of national highways and for matter connected
therewith or incidental thereto”.
VII. Procedures Adopted 54

IDBI Trustee Services Limited (“IDBI” or “Trustee”) acts as the trustee to the Trust. IDBI holds registration
VIII. Valuation Methodology 55 under §EBI regulations as a debenture t-rustee.. IDBI wag jointly e§tabllshed .by II:?BI Bank, LIC, and GIC
to provide corporate and other trusteeship services and is located in Mumbai, India.

IX. Valuation Assumptions 60 National Highways Infra Project Managers Private Limited (“NHIPMPL” or “Project Manager”) was
. . . incorporated as a private limited company on 9 March 2021 under the Companies Act 2013. The Project
X. Basis and Premise of Valuation 62 Manager is a wholly owned subsidiary of NHAI and undertakes operations and maintenance of the
Specified Assets, including making arrangements for maintenance of the assets held by the Trust.
Xl. Valuation Conclusion 63
National Highways Infra Trust entered into 28 concession agreements (R1, R2, R3, R4 and R5 Assets)
Xll. Computation of Net Asset Value at the Trust level 64 with the National Highways Authority of India (‘“NHAI") against a concession fee of ~INR 501,058 mn. We
understand that this transaction is between related parties. The below table summarizes the concession
Xlll. Appendices 65 fee and effective date of each round:
XIV. Annexure 91 Round SPV Number of operating Concession Fee (INR mn) Effective Date
toll assets
Round 1 NWPPL 5 74,514 16" December 2021
Round 2 NWPPL 3 28,497 29" October 2022
Round 3 NEPPL 7 156,999 1% April 2024
Round 4 NSPPL 11 177,379 1% April 2025
Round 5 NWPPL 2 63,669 1% April 2026
Total 28 501,058

Source: Management
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The following chart represents the structure of the Trust:
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Source: About us - National Highways Infra Trust

The InvIT owns 100% stake in three special purpose vehicles (“SPVs”); which are involved in operating
and managing road assets under concession agreements with National Highway Authority of India
(“NHAI”). InvIT Assets have an aggregate length of ~2,653 kms (13,315 lane kms) spread across 13
states. The following is the list of SPVs owned by the Trust:

1. NHIT Western Projects Private Limited (‘NWPPL” or “SPV1”) earlier known as National Highways
Infra Projects Private Limited (“NHIPPL”)

2. NHIT Eastern Projects Private Limited (‘NEPPL” or “SPV2”)

3. NHIT Southern Projects Private Limited (“NSPPL” or “SPV3”)

NWPPL, NEPPL and NSPPL have been collectively referred to as “SPVs” or “InvIT Assets” or “Specified
Assets.”

NWPPL has entered into concession agreements with NHAI to operate, maintain and transfer ten toll road
projects, under the Toll, Operate and Transfer (“TOT”) model (together referred to as the “NWPPL
Projects” and individually referred to as the “Project”).

NWPPL Projects as at the Valuation Date have an aggregate length of ~945 kms (3,888 lane kms) spread
across eight states. The following is the list of the NWPPL Projects:

Palanpur - Abu Road
Abu Road — Swaroopgan;
Kothakota — Kurnool
Belgaum — Kagal

N
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5. Chittorgarh — Kota
Agra Bypass
Shivpuri — Jhansi
Borkhedi — Wadner — Deodhari — Kelapur
. Amravati - Chikhali
0. Gundugolanu - Chinna Avutupalli

S 00N

NEPPL has entered into concession agreements with NHAI to operate, maintain and transfer seven toll
road projects, under the Toll, Operate and Transfer (“TOT”) model (together referred to as the “NEPPL
Projects” and individually referred to as the “Project”).

NEPPL Projects as at the Valuation Date have an aggregate length of ~889 kms (3,983 lane kms) spread
across seven states. The following is the list of the NEPPL Projects:

Orai Bara

Kochugaon — Khaljhar

Kaljhar - Patacharkuchi

Lakhnadon — Mahagaon (Mohgaon) — Khawasa
Chitradurga Bypass — Hubli Project / Karnataka
Chichra Kharagpur

Rewa — Lakhandon

No ok~ wN =

NSPPL has entered into concession agreements with NHAI to operate, maintain and transfer eleven
toll road projects, under the Toll, Operate and Transfer (“TOT”) model (t