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DISCLAIMER

This presentation is prepared and issued by National Highways Infra Investment Managers Private Limited (the “Investment Manager”) on behalf of and in its capacity as the investment manager of National Highways Infra Trust (“NHAI InvIT") for
general information purposes only without regards to specific objectives, financial situations or particular needs of any reader and should not be construed as legal, tax, investment or other advice. This presentation and the accompanying slides contain
selected information about the activities of the NHAI InvIT as at the date of the presentation. It does not purport to present a comprehensive overview of the NHAI InvIT or contain all the information necessary to evaluate an investment in the NHAI
InvIT.

This presentation is not a prospectus, disclosure document, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or an offer document under the Companies Act, 2013, the Securities and
Exchange Board of India {Infrastructure Investment Trusts) Regulations, 2014 as amended, or any other applicable law in India or in any other jurisdictions. No part of this presentation nor the fact of its distribution should form the basis of, or be relied
on in connection with, any contract or commitment or investment decision whatsoever. This presentation does not constitute or form part of and should not be construed as, directly or indirectly, any present or future offer or invitation, recommendation or
inducement to sell or issue or an offer, or any solicitation of any offer, to purchase or sell any securities of the NHAI InvIT or an inducement to enter into investment activity in any jurisdiction. If there is any offering of any security of the Highways Trust, it
will be made pursuant to separate and distinct offering documentation. Any decision to purchase securities in the context of an offering of securities {if any) should be made solely on the basis of information contained in the offering decumentation
published in relation to such offering.

This presentation should not be considered as a recommendation that any person should subscribe for or purchase any securities of: (i) NHAI InvIT or its portfolio assets {being National Highways Infra Projects Private Limited) (collectively the “NHAI
InvIT Group"), or {ii) its Sponsor being National Highways Authority of India (*“Sponsor”) or subsidiaries of the Sponsor (the "Sponsor Entities”), and should not be used as a basis for any investment decision.

Unless otherwise stated in this presentation, the information contained herein is based on management information and estimates. The information contained in this presentation is only current as of its date, unless specified otherwise, and has not been
independently verified. Please note that, you will not be updated in the event the information in the presentation becomes stale. This presentation comprises information given in summary form and does not purport to be complete and it cannot be
guaranteed that such information is true and accurate. You must make your own assessment of the relevance, accuracy and adequacy of the information contained in this presentation and must make such independent investigation as you may
consider necessary or appropriate for such purpose. Moreover, no express or implied representation or warranty is made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in
this presentation. Further, past performance is not necessarily indicative of future results. The information contained in, and the statements made in, this presentation should be considered in the context of the circumstances prevailing at the time. There
is no obligation to update, modify or amend such information or statements or to otherwise notify any recipient if any information or statement set forth herein, changes or subsequently becomes inaccurate or outdated. The information contained in this
document is provided as at the date of this document and any opinions expressed in this presentation or the contents of this presentation are subject to change without notice.

This presentation has been prepared by the Investment Manager or advisers appointed by it based on information and data which the Investment Manager considers reliable, but none of the Sponsor Entities and the Investment Manager make any
representation or warranty, express or implied, as to and no reliance should be placed on, the faimess, accuracy, completeness or correctness of the information contained herein or any statement made in this presentation. None of the NHAI InviT
Group or the Sponsor Entities or the Investment Manager or the IDB| Trusteeship Services Limited or any of their respective affiliates, directors, employees, advisers or representatives accept any liability whatsoever for any facts made in or omitted
from this presentation. To the maximum extent permitted by law, the Sponsor, the NHAI InvIT, the Investment Manager and their respective affiliates, directors, employees, advisers and representatives disclaim all liability and responsibility (including
without limitation any liability arising from negligence or otherwise) for any loss or damage howsoever arising from the use of or reliance on any information presented or contained in this presentation. Furthermore, no person is authorized to give any
information or make any representation which is not contained in, or is inconsistent with, this presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or
on behalf of the NHAI InvIT Group or the Sponsor Entities.

Certain numbers in the presentation have been subject to routine rounding off and accordingly, figures shown in the presentation including the total in tables and diagrams may not be an arithmetic aggregation of the figures that precede them.

The distribution of this presentation in certain jurisdictions may be restricted by law. Accordingly, the presentation is not intended for distribution or reproduction to, or use by, any person or entity in any jurisdiction or country where such distribution or
use would be contrary to law or regulation and any persons in possession of this presentation should inform themselves about and observe any such restrictions.

This presentation contains certain statements of future expectations and other forward looking statements, including those relating to NHAI InvIT Group's general business plans and strategy, its future financial condition and growth prospects and future
developments in its sectors and its competitive and regulatory environment. In addition to statements which are forward looking by reason of context, the words ‘may’, "will’, ‘should’, ‘expects’, ‘plans’, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’,
‘predicts’, ‘potential’ or ‘continue’ and similar expressions identify forward looking statements.

By their nature, forward looking statements involve unknown risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward looking statements are not guarantees of future
performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in its businesses and its competitive and regulatory environment. Mo representation, warranty or undertaking,
express or implied, is made or assurance given that such statements, views, projections or forecasts, if any, are correct or that any objectives specified herein will be achieved. All forward looking statements are subject to risks, uncertainties and
assumptions that could cause actual results, performances or events to differ matenially from the results contemplated by the relevant forward looking statement. The factors which may affect the results contemplated by the forward looking statements
could include, among others, future changes or developments in (i) the NHAI InvIT Group's business, {ii) the NHAI InvIT Group's regulatory and competitive environment, {iii) the road sector, and (iv) political, economic, legal and social conditions. Given
the risks, uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward looking statements.

This presentation contains data sourced from and the views of independent third parties. In replicating such data in this document, none of the NHAI InvIT, the Sponsor and the Investment Manager makes any representation, whether express or
implied, as to the accuracy of such data. The replication of any third-party views in this document should not necessarily be treated as an indication that the NHAI InvIT agree with or concur with such views.
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EXECUTIVE SUMMARY

 NHAI InvIiT was listed on November 10, 2021 on both NSE & BSE

» It achieved Appointed Date (start of concession period) on December 16t 2021 upon compliance of
conditions precedent

» NHAI InvIT initial portfolio comprises five 4-lane highways of aggregate length ~390 km
* Forthe initial 6 months, there is a Transition Agreement with NHAI

» Revenue received by NHAI InvIT is from tolling contractors which provide weekly remittance of fixed
revenue as per their respective contracts

» Operations & Maintenance is managed by NHAI appointed contractors

» Toll operations as well as maintenance is going on the projects roads as envisaged
» Rate hike in user fee rates implemented from April 1, 2022: Increase of ~ 10% hike in user fee rates
» Experienced and well qualified management team in place in the Investment Manager

» Two projects offered by NHAI for acquisition — Diligence process initiated

» Borkhedi — Wadner — Kelapur — Maharashtra Border (139 km)
» Agra Bypass (33 km)
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NHAI INVIT STRUCTURE

Sponsor

=

‘ 16% unitholding 84% unitholding

Govt of India
_ﬁn’ﬁ‘:ﬁ'.ﬂh?
" National - Trustee
Agreement. ' pichwave Y€ Agreement
NHIIMPL™ S ighways —
(Investment Manager) Infra Trust ru

Fees “NHAI InvIT” Fees

100%

100% equity

NHIPMPL® Agreement NHIPPL®)

(Project Manager) (SPV)

Fees

New 30 year concessions

Notes: 1. NHIIMPL: National Highways Infra Investment Managers Private Limited
2. NHIPMPL: National Highways InvIT Project Managers Private Limited __
3. NHIPPL: National Highways Infra Projects Private Limited [ 'i




NHAI INVIT’S CURRENT PORTFOLIO

Project portfolio across key economic corridors

ﬂ Operational stretches with long tolling history
Access to major traffic corridors (North South, GQ)
Located in key states with favorable macro drivers

No significant project specific issues

Good physical condition of roads

Mumbai

CK
AS
AP
BK
KK

: Chittorgarh — Kota

: Abu Road-Swaroopgam)j
: Abu Road Palanpur

: Belgaum — Kagal

. Kothakota — Kurnool

TOTAL

Kolkata

Golden Quadrilateral

North — South and East —

West Corridors
Project Corridors

km

161
31
45
7
7%

389




DIVERSIFIED UNITHOLDING PATTERN

PF Trusts, 5.1%

0.6%

. . . Banks, 1.2%
Unitholder base increased from 27 at listing

to 80 on 318t March 2022

Participation of PF trusts increased from 5
to 21

NHAI InvIT has seen substantial
participation from Individuals post listing

Source: Beneficiary Position (BENPOS) as on 31/03/2022

Wealth Managerss
1 - f‘f
PF Managers
8.1%

Insurance Co.,

3.0% Individuals, 2.7%

\

NBFC
0 1%

Others, 3.2%

Foreign Pension
Funds, 50.0%



* Shri B Sriram (Chairman & Independent

+ Shri S Roy (Independent Director)

+ Shri MP Sharma (Independent Director)

+ Shri Vivek Rae, IAS (Independent Director)

HIGH QUALITY BOARD WITH DIVERSE EXPERIENCE

Director)

37+ years of experience, former MD of IDBI
Bank and MD of SBI

Previously served as whole-time director of
Larsen & Toubro Ltd. & on the board of several
associate companies of L&T Group

Previously served as a technical advisor in
NHAI

Ex Secretary (P&NG)

Shri Pradeep S Kharola, IAS (Independent Q
Director) =

Ex Secretary (MoCA) *.E'/ |

+ Shri NRVVMK Rajendra Kumar

« Shri AK Ghosh,

+ Smt Kavita Saha (Non-Sponsor Unitholder)

Canadian Pension Plan Investment Board

« Shri Bruce Crane (Non-Sponsor Unitholder)

Ontario Teachers’ Pension Plan

(NHAI
Nominee Director)
Member (Finance), NHAI

IAS (MoOoRTH Nominee
Director)
Additional Secretary (LA, Highways)

» Shri Suresh Goyal (MD and CEO)

25+ years of experience in the financial
services and infrastructure sector



Q - Shri Suresh Goyal (MD and CEO)
' > 25+ years of experience
)—1 services and infrastructure sector

+ Shri Mathew George (Chief Financial Officer)

28+ years of experience; previously served as
as CFO of L&T InvIT

Shri Krishnendu Biswas (Chief Risk Officer)
25+ years of experience in building resilient
compliance programs

Shri Anurag V Jain (Head - Investment &
Acquisitions)
20+ years of diverse experience in Financial
Advisory, Project Finance & Infrastructure Asset
development

EXPERIENCED AND WELL QUALIFIED MANAGEMENT TEAM

in the financial

- Shri Shubhra Bhattacharya (Chief Operating

Officer)
30+ years of experience in construction &
managing operations of road projects

Shri Rajesh Kumar Singh (Chief Human
Resources Officer)

20+ years of experience leading HR function

Smt Gunjan Singh (Vice President -
Secretarial and Compliance)

15+ years of experience in Secretarial, Legal &
Compliance functions
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CURRENT OPERATIONS

Appointed Date (Commencement of 30-yr Concession) from Dec 16, 2021

Projects being managed by NHAI under Transitional Support Agreement till June 15, 2022
NHALI InvIT will takeover tolling from June 16, 2022

Revenue being received from tolling contractors on fixed basis

) Tariff hike of 10.2% wef April 01, 2022

ETC transactions account for more than 98% of the revenue

O&M being managed by NHAI appointed contractors

3 projects are being managed by existing Annuity Concessionaires

Good physical conditions of roads
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REPORTED TRAFFIC — TOLL PLAZA WISE

Average Daily PCUs
Project
1 Khemana AP 39,101 36,999 40,695 40,211
2 Undavariya AS 40,910 38,445 42,369 41,576
3 Pullur KK 36,055 33,340 37,040 36,365
4 Kognoli BK 31,128 28,847 33,310 33,866
5 Hattargi BK 36,321 35,423 39,411 37,440
6 Bassi CK 10,281 9,637 10,811 10,584
7 Aroli CK 10,764 10,495 11,888 11,384
8 Dhaneshwar CK 12,397 11,902 13,536 13,071

Source: ETC Transactions: Acquirer Banks; Non-ETC Transactions: System Integrators

*16-12-2021 to 31-12-2021



REPORTED TOLL COLLECTION — TOLL PLAZA WISE

Rs cr

Project Dec-21* Jan-22 Feb-22 Mar-22 Cumulative

1 Khemana AP 3.9 7.1 7.0 7.7 25.6
2 Undavariya AS 2.6 4.8 4.8 5.2 17 .4
3 Pullur KK 6.6 11.9 11.8 13.0 43.3
4 Kognoli BK 3.7 6.6 6.8 7.8 24.9
5 Hattargi BK 1.7 3.1 3.1 3.3 11.2
6 Bassi CK 1.2 2.1 2.1 2.3 7.7
7 Aroli CK 1.1 2.1 2.1 2.3 7.6
8 Dhaneshwar CK 1.2 2.1 2.1 2.3 7.7
Total 21.9 39.7 39.9 43.9 145.4

Source: ETC Transactions: Acquirer Banks; Non-ETC Transactions: System Integrators
*16-12-2021 to 31-12-2021

* Reported toll collection is estimated revenue of toll contractors based on data shared by System Integrators
and Acquirer Banks. Revenue of NHIPPL (for FY 22) was based on assured remittance (as fixed under tolling
contracts) paid by toll contractors
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NHAI INVIT — FINANCIAL PERFORMANCE FY 22

PARTICULARS * Amount (Rs. Cr)

Revenue from Operations 139.61
EBITDA 108.89
Other Income 10.15
Finance Charges 31.54
PAT 68.36

*Based on consolidated financials of NHAI InviT

Other key parameters Amount (Rs. Cr)

Debt 1470.0
Debt- Equity ratio 0.24
Debt Service Coverage Ratio (DSCR) 2.58
Net Distributable Cash 47 54

+ NHIT rated ‘AAA’ by Indiaratings and ICRA (External Credit Rating) in March 2022

Source: Audited Financial Statements



NHAI INVIT — DISTRIBUTION

PARTICULARS Amount

Total Amount available for distribution (based on NDCF) (Rs. Cr) 47.54
Total Number of Units issued (Nos. in Cr) 59.52
Distribution* (Rs/unit) 0.79
Total Distribution Amount 5§9.52 cr units x Rs.0.79 per unit (Rs. Cr) 47.02

*Tax Deducted at Source/With Holding Tax (as applicable) shall be deducted from the gross distribution amount



GLOSSARY

Abbreviation Definition

CJV Car/Jeep/Van

LCV Light Commercial Vehicle
MAV Multi Axle Vehicle (4-6 axles)
oSV Oversized Vehicle (7-axle or more)
PCU Passenger Car Unit

ETC Electronic Toll Collection

TOT Toll-Operate-Transfer

NHAI InvIT National Highways Infra Trust
AP Abu Road — Palanpur

AS Abu Road — Swaroopgan;

KK Kothakota — Kurnool

BK Belgaum — Kagal

CK Chittorgarh — Kota
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