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July 09, 2026 
 
To, 

National Stock Exchange of India Limited  
Listing Compliance Department, 
Exchange Plaza, C-1, Block-G,  
Bandra Kurla Complex,  
Bandra (E), Mumbai-400051 
 
Symbol - Vertis 

BSE Limited 
Corporate Relationship Department, 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Fort, Mumbai-400001 
 
Scrip Codes: 974227, 975333, 976771 and 976854 
(“Non-Convertible Debentures”) & 731772 and 731773 
(“Commercial Papers”) 

 
Subject: Update on the earlier intimations submitted on October 01, 2025 and October 23, 2025. 

Ref: NHAI Circular dated September 13, 2025, and NHAI Circular No. 18.127/2026 dated July 08, 2026, on 
revision of WPI linking factor. 

 
Dear Sir/Madam, 
 
This is in furtherance to our disclosure(s), dated October 01, 2025, wherein we had informed about the circular 
issued by the National Highways Authority of India ("NHAI") dated September 13, 2025, revising the Wholesale 
Price Index ("WPI") linking factor used for computation of user fee rates (“Toll”) for public funded and BOT 
concession agreements awarded by NHAI from 1.641 to 1.561 ("NHAI Circular"), and the subsequent intimation 
dated October 23, 2025, informing the order passed by the Hon'ble High Court of Delhi dated October 17, 2025 
directing the NHAI Circular to be kept in abeyance. 
 
We wish to update that NHAI has, vide Policy Circular No. 18.127/2026 dated July 08, 2026, reinstated the linking 
factor of 1.641, pursuant to an Office Memorandum dated June 29, 2026, issued by the Ministry of Road Transport 
& Highways. Accordingly, the linking factor of 1.641 shall continue to be followed for revision of user fee under 
all existing contracts/concession agreements, including those of the Trust's SPVs. The said circular dated July 08, 
2026, is attached herewith. 
 
The said information is also being uploaded on the website of the Trust at www.vertis.co.in. 
 
You are requested to kindly take the same on record. 
 
Yours faithfully, 
For Vertis Infrastructure Trust 
(formerly known as Highways Infrastructure Trust) 
(acting through its Investment Manager - Vertis Fund Advisors Private Limited) 
(formerly known as Highway Concessions One Private Limited) 
 
 
Pratik Desai 
Company Secretary & Compliance Officer 
Place: Mumbai 
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CC: 
Axis Trustee Services Limited  
(“Unit Trustee”) 
 
Axis House, Bombay Dyeing Mills 
Compound, Pandurang Budhkar 
Marg, Worli, Mumbai – 400025, MH 

Catalyst Trusteeship Limited 
(“Debenture Trustee”) 
 
901, 9th Floor, Tower B, Peninsula 
Business Park, Senapati Bapat Marg, 
Lower Parel, Mumbai – 400013, MH  

ICICI Bank Limited  
(“Issuing & Paying Agent”) 
 
ICICI Bank Towers, Bandra 
Kurla Complex, Bandra, (East), 
Mumbai – 400051 MH  
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National Highways Authority of Inrdia
(Ministry of Road rransport and Highways, Government of lndia)
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^ ^ URF{TsT/.ilfr furftftr E ^ErT-fuinfttur 2926-ilrdr yIiFFr r. 19.127 2026 / E:drfi ogth;rycr$, 2026
t€-srfoT sqm d'. cDMDtv-25/16t2o26-cnD Division (a,Fgrq ri. lzoozrir Fdc, zrar futay1

NHAI/Policy Guidelines/Miscellaneous Guidelines 12026
Policy Circular No.18.1271 2026 daterd 08th July,2026

f(Decision taken on E-Office File No.CDl DlV-25/1612O26-CMD Division(Comp No. 320621)]

fuq: urrfiq rffifirrlt t' rfa'wrf,Bil qr rsqlrroai rra't'snlrra'fd qro,
rtf, l[tr6rr tr"ffi361 i[' spIrr qt ZOO+-05- fi| 2011-12 f, -tftr;
if ifi11uI EnT.5:fi' i5RiF tfufu'zr r5?rg:U 6y 3;qqlrp

Sub: Use of Linking Factor due to Change of Base Year ,of Wholesale Price
lndex (WP!) from 2004-05 to 201 1-12 for Re,vision of User Fee at Fee
Plazas on National Highways. - reg:

*iEat: (i) e{RRTtrr 6'r ffi qftT{ Ti. ta.so rfriiF, 20.03.2018

(ii) e{RRTsr *T frfr qftT{:i. 18.109/202s ki*. 13.09.2rc2s

(iii) sf.r qfu{6a 3llT {rqffrat drrirq fr'r fiTdaq .rilrrrr ti. w-z+o32tost2ozs-
EIn (f-zsssgo) ki+, 2e.06.2026

Ref.: (i) Poticy Circular No. 18.30 dated 20.03.2018 of NHAI

(ii) Poticy Circular No. 1 8.10912025 dated 13.09.20.75 of NI-lAl

(iii) OM No. H-24032105t2025-Tott (E-253390) datecl 29.06.i1-026 of MoRTH

STRRTTIT n Ti6sT riir rerr +rEei rir t 3raeid 3Tfffifd dfffi qiruir rfrfr-rr
hTCg *,) Eq 2or-12 t tmTR E+ t zoo+-os *, qt-e:ffi a* it sd,qqrrG ffi{tFil a,)_1.561 t 1.G41 fr il(rfi t fr('ffai+, 13.0e,2025 lqfsm f;r'Hrtrsi dr
:i?fr?rf, fuqr qn

NHAI vide Ref. (ii) modified the Linking Factor to 1.561 from 1.641 notified
under Ref. (i) for converting WPI (Att Commodities) from Base Year 2011-12 to the
eartier base year 2004-05 w.e.f. 13.09.2025 (Date of Circutar).
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2.2. Ff+, qRr6fr 3lk {ra-qr{ rirrdq .t srqtilq aFET rci fu4fus6,1or1*-

's?':1?...'?:3[a ̂ 1l):z$90Jw6^^qr_rtret'-*r^**rrreio,o,ry.{ @ *f{ t $eT a+ zob+-os- # ffi*g ;rfr ;;qf zorr-iz #-rffis6 -r-# t -ir-$i'* frq1.641-*-#;o*-ifrifo+Tftri
frt 3lqari *T ffiq'hqr tiTrrfrq rrffiret lra'ftird * 3{rr} *'sn}artqfnrnrsrtitirr.fiq rrsffret l5a'ftrffi * 3{rr} t rrinr drfnrdrsrti
Qt r+. gs mrrrt-r+ aTwT +,r s*fi e{fu SrrTrEarq rffiffrrt qRt'tffiBfr fr, efi qttra
fuqr gr<renl

Ministry of Road Transport & Highways (MoRTH) has decided vide OM No. H-
2403210512025'Tott (E-253390) dated 79.06.2026 to adopt Linkirrg Factor of 1.641 to
link the WPI Series of 2004-05 to WPI Series of 2011-12 for the purpose of revision of
User Fee in alt existing Contract/ Concession Agreements. This OM shatl atso be followed
in alt future NH Projects unti[ further order/ amendment in NH Fere Rutes is issued.

3. lr5o vfisga 3lk {rqqret' drffiq rr Eaim 29.00.2026 *T firqfdrq Ertl;rsfidsrytgryt frdrrratt
MoRTH OM dated 29.06.2026 is enctosed at Annexure-l for strict compliance.

!. T6 qnlq{,iat (ii) fr qm ilfr qfrqr f{nin 13.09.202s q} $ffif, in'{iTT

ft
Policy Circutar dated 13.09.2025 cited at Ref. (ii) stands superseded by this

Circutar.

5. T6 sqrlT srfuflt t qd-ff t Ent fuqr drf,r tl
This issues with the approval of Competent Authority.

ufo qft{6fr 3ilT rrqqr?t drrdq .i firqtilq ss-a rf

dirrf,ft qtffilr
Encl.: As stated aboYe.

sfri to:

I

/bt

toqs. dilq n* qiar cS. isanja, -fiYl*",,
nTrt T@ F6lsi?ro,(Frdq) (i/c) Chief General Manager (Coord.)

fiRRTsr 1u+rralsnrsiltfi@ firqtildf ir ss $ffir
All Officers of NHAI HQ/ ROs/ PlUs/ ClilUs/ Site Offices.

sfrRfr/ Copy to:

1. Tffiri{q fit gr+e w eirRET t R(' rrmormr *}t
Library for hosting the Circular on Library site.

2. qfrErffi + fr('iE qsfia *,)t
Web Admin for Circulation.

3. HfrE, TrFfi qR-+5f, 3ilT {EilTret drrffi *'qtild ffi Hfird dl q.{f,Rtt
PPS to Secretary MoRT&H for Kind lnformation.
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I'lo. H-24032 tQSl}ALl'Tott (E- 253390)
Governrnent of lndia

Hinistry of Road Transport & Highways
(Toll Division)

Iransport Bhawan, l, Partiament Street, New Oethi-1 10001

Dated the 29'n June, 2026

Of r I ( F lvtElvloBAN0l.l,tt

Subject tire of Linking Factor for Conversion of \{hotesate Price lnde;t (WPl} Series for
REvision of Urer Feo at Fee Plazar on National Highways'reg'

Reference to the subject matter arises from the observations of the Comptrotter and

Auditor General {C&AG] and the directions of the Hon'bte High Court of Dethi regarding the use

of a tinking factor for conversion of the whotesate Price lndex (wPllseries for the purpose of

revision of user fee on Nationat Highways.

?. As per the provisions of the Nationat Highways Fee (CIetermina'lion of Rates and

Cotfection) Rutes, 200g, the appticable base rates are revised annualty with erffect from 1'r ApriI

each year to reftect the increase in the whotesate Price lndex (wPl) between the week ending

on 6'r January, 2007 (lndex: 208.71and the WPI for the month of December of the year in which

such revision is undertaken, subject to such revision being restricted to forty per cent of the

increase in the WPl.

j. ln this context, the Nationat Highways Authority of lndia (NHAI), vide Poticy Circular No'

1g.30 dated 20,h March, ?018, adopted a tinking factor of 1.641 (Att commodities) to tink the

wpl 2004.05 to wpl 20t 1.12 for the purpose of revision of user fee. subsequentty, this Ministry,

vide oM RW/NH.RW/NH.12037/1/2018.EAP dated 03'd August, 2018, circutated for adopting

tinking factor for changing of WPI series for atl contracts'

4, The matter was examined in tight of the observations of the Comprtrotter and Auditor

General {C&,A0}, and the views/suggestions of the Office of the Economic Arjviser. Accordingty,

in order to maintain uniformity and consistency in implementation, it has been decided that

the tinking factor ,1.641'to tink the WPI series of 2004-05 to WPI 2011'12 for the purpose of

revision of user fee, shall continue to be fottowed for revision of user fee in att existing

contracts/ concession agreements. The same guidetine shatl atso be fottowed by att concerned

Divisions/ Road r#ing of this ftlinistry for the purpose of user fee revision.

5. As such, this Office Memorandum shatt supersede previous OM dated 03.08'2018

partiatty, issued by this Ministry w.r.t user fee revision. This OM shatt ats'c be fottowed in att

future NH proiects untit further order / amendment in NH Fee Rules is issued

L



6. ln view of the above, it is requested to bring the contents of this OM l.o the attention of

atl concemed wi thin ysJr organization I department.

7. This issues with concurrence of lFD, RT&H and the approval of the Conrpetent Authority.

{* t**"
{Th. Lianboi}

Under Secretary to Govt of lndia
Emait : th. [ianboi@rnic. in

DC (RD) & 55, M/o RT&H

Chairman, NHAI
Managing Director, NHIOCL

Copy to:
Att Zonat Heads, M/o RT&H
At[Members, NHAI

Att Regional Officers, M/o RT&H
Chief General Manager, Commercial Operation, NHAI

Att Technicat Officers at the Headquarters, M/o RT&H

Copy for information to:
PS to Hon'bte Minister, RT&H

PS to Hon'bte Mini:ters of State, RT&H

PSO to Secretary, M/o RT&H
FPS to Joint Secretary, Toll, M/o RT&H
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