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July 09, 2026

To,

National Stock Exchange of India Limited BSE Limited

Listing Compliance Department, Corporate Relationship Department,
Exchange Plaza, C-1, Block-G, Phiroze Jeejeebhoy Towers, Dalal Street,
Bandra Kurla Complex, Fort, Mumbai-400001

Bandra (E), Mumbai-400051
Scrip Codes: 974227, 975333, 976771 and 976854
Symbol - Vertis (“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 poevc:
DESAI 2550520530
Pratik Desai
Company Secretary & Compliance Officer
Place: Mumbai

Principal Place of Business:
Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina,

Santacruz (E), Vidyanagari, Mumbai-400098

e SEBI Registration Number:
IN/InvIT/21-22/0019

Tel: Email: Web:
+91 22 6107 3200 highwaysinvit@vertis.co.in www.vertis.co.in


file:///C:/Users/omkar.samant/AppData/Local/Microsoft/Olk/Attachments/ooa-a72e38c8-d5c3-4716-95e2-faafa74892a6/fe71a525970808cbace06f99b6d7ba597f2720a54613767fc46d0bad37c60409/www.vertis.co.in

=N}, vertis
7 infrastructure
'\[\V trust

formerly known as Highways Infrastructure Trust

CcC:

Axis Trustee Services Limited Catalyst Trusteeship Limited ICICI Bank Limited

(“Unit Trustee”) (“Debenture Trustee”) (“Issuing & Paying Agent”)
Axis House, Bombay Dyeing Mills 901, 9" Floor, Tower B, Peninsula ICICI Bank Towers, Bandra
Compound, Pandurang Budhkar Business Park, Senapati Bapat Marg, | Kurla Complex, Bandra, (East),
Marg, Worli, Mumbai — 400025, MH | Lower Parel, Mumbai — 400013, MH | Mumbai—400051 MH

Principal Place of Business:
Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina,
Santacruz (E), Vidyanagari, Mumbai-400098

SEBI Registration Number:
IN/InvIT/21-22/0019

Tel: Email: Web:
+91 22 6107 3200 highwaysinvit@vertis.co.in www.vertis.co.in
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National Highways Authority of India

(Ministry of Road Transport and Highways, Government of India)
¥ii-6 T4 6, JFT-10, EITa, 7§ R - 110 075 o G-5 & 6, Sector-10, Dwarka, New Delhi-110075
ZIWN /Phone : 91-11-25074100 / 25074200

SRR/ Shfer ferenfarden fafder fRranfar&en 2026
Afd aRuT & 18.127 2026 / Rt 08 TS, 2026
{(§-3TRPW wIE H. CDMDIV-25/16/2026-CMD Division (FFYE F. 320621 tR' forar arar faohr)}

NHAI/Policy Guidelines/Miscellaneous Guidelines /2026

Policy Circular No.18.127/ 2026 dated 08" July,2026
{(Decision taken on E-Office File No.CDMDIV-25/16/2026-CMD Division(Comp No. 320621)}

fava: wedT IeET & oo caTemst W ISwAhEGT qew F qulee 3 91w

WW(STEI’WQ) & YR a¥ 2004-05 F 2011-12 H FEa=r
F FRUT A3H FRF (AP Saer) &1 37AN0T

Sub: Use of Linking Factor due to Change of Base Year of Wholesale Price
Index (WPI) from 2004-05 to 2011-12 for Revision of User Fee at Fee
Plazas on National Highways. - reg:

Heal: (i) HRRT F Afa a9 ¥, 18.30 A 20.03.2018
(i) ARRTYT F AN gRgT F. 18.109/2025 A/ 13.09.2025
(iii) T3F aRagst 3R ISTART FAET FT FRATET A9 . TI-24032/05/2025-
e (8-253390) AT 29.06.2026

Ref.: (i) Policy Circular No. 18.30 dated 20.03.2018 of NHAI
(i) Policy Circular No. 18.109/2025 dated 13.09.2025 of NHAI
(i) OM No. H-24032/05/2025-Toll (E-253390) dated 29.06.2026 of MoRTH

RIS A et (i) arT WeH (i) & Iasia yfgRa sesd sre (kT
therex) Y a¥ 2011-12 & 3UR a¥ & 2004-05 & Tgar muna&ﬁgaa{mm(mﬂ
nam 1.561 & 1.641 & scost & AU e 13.09.2025 (IRux N ard@) =t

forar &)

NHAI vide Ref. (ii) modified the Linking Factor to 1.561 from 1.641 notified
under Ref. (i) for converting WPI (All Commodities) from Base Year 2011-12 to the
earlier base year 2004-05 w.e.f. 13.09.2025 (Date of Circular).

Contd.....2/-
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2. sh IREE IR TTAN AT A FRET AT 6 (CHANRETT)TT-
24032/ 05/2025-TYer -§)253390) féeiih 29.06.2026 Z@RT W3l AlSEl R RARIE/
HATT H IYANThed Yok F TN & aRerer af 2004-05 & secqdizms si@er Hr
a¥ 2011-12 ﬁgmgfa'gam#aﬁsﬁ%m 1.641 & SN5F FReh )fAfehar therex(
N IS FT Ao &1 TG ISR e Tt F I & sneer Grieessm
Bl G 3H FATT AGA 1 Tl #fasy B TSET AR IRASAN F o g
frar SToam

Ministry of Road Transport & Highways (MoRTH) has decided vide OM No. H-
24032/05/2025-Toll (E-253390) dated 29.06.2026 to adopt Linking 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 all existing Contract/ Concession Agreements. This OM shall also be followed
in all future NH Projects until further order/ amendment in NH Fee Rules is issued.

3 ss Raed AR AR AT F GAF 29.06.2026 F1 FHET AT
FHART IHgureie 8 HeJerdadsh-1 H HolaeT g

MoRTH OM dated 29.06.2026 is enclosed at Annexure-1 for strict compliance.
4.  Ig UR9T HeH (i) F 3y Afa aRux R=F 13.09.2025 A fHRAT Far

gl
Policy Circular dated 13.09.2025 cited at Ref. (ii) stands superseded by this
Circular.

5.  IE WeTH WS & Al & IR fhar S g

This issues with the approval of Competent Authority.

Hid®: Il
Encl.: As stated above.
os\0H%
(Whrew. o r FAR 9@ CS. Sanjay Kumar Patel)

TN T AFTHAUSH(EHAT) (i/c) Chief General Manager (Coord.)
yfa/ To:

HRRTT FEarera/ s/ famsg/dieaygrame srarear & wit sftsr
All Officers of NHAI HQ/ ROs/ PIUs/ CMUs/ Site Offices.
gfafaf/ Copy to:

1. JEdseg & A5 W R & v geawed #
Library for hosting the Circular on Library site.

2. 9@ & fav 39 wsfaa &

Web Admin for Circulation.

3. wfua, @& Raga 3R TTART A & guia st afig @ gaard
PPS to Secretary, MoRT&H for Kind Information.
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No. H-24032/05/2025-Toll (E- 253390)
Government of India
Ministry of Road Transport & Highways
(Toll Division)
Transport Bhawan, 1, Parliament Street, New Dethi-110001

Dated the 29" June, 2026
OFFICE MEMORANDUM

Subject: Use of Linking Factor for Conversion of Wholesale Price Index (WPI) Series for
Revision of User Fee at Fee Plazas on National Highways-reg.

Reference to the subject matter arises from the observations of the Comptroller and
Auditor General (C&AG) and the directions of the Hon’ble High Court of Delhi regarding the use
of a linking factor for conversion of the Wholesale Price Index (WPI) series for the purpose of

revision of user fee on National Highways.

2 As per the provisions of the National Highways Fee (Determination of Rates and
Collection) Rules, 2008, the applicable base rates are revised annually with effect from 1* April
each year to reflect the increase in the Wholesale Price Index (WP!) between the week ending
on 6™ January, 2007 (Index: 208.7) and 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.

3 In this context, the National Highways Authority of India (NHAL), vide Policy Circular No.
18.30 dated 20" March, 2018, adopted a linking factor of 1.641 (All Commodities) to link the
WPI 2004-05 to WPI 2011-12 for the purpose of revision of user fee. Subsequently, this Ministry,
vide OM RW/NH-RW/NH-12037/1/2018-EAP dated 03" August, 2018, circulated for adopting
linking factor for changing of WP series for all contracts.

4. The matter was examined in light of the observations of the Comptroller and Auditor
General (C&AG), and the views/suggestions of the Office of the Economic Adviser. Accordingly,
in order to maintain uniformity and consistency in implementation, it has been decided that
the linking factor ‘1.641" to link the WPI series of 2004-05 to WPl 2011-12 for the purpose of
revision of user fee, shall continue to be followed for revision of user fee in all existing
contracts/ concession agreements. The same guideline shall also be followed by all concerned
Divisions/ Road Wing of this Ministry for the purpose of user fee revision.

5. As such, this Office Memorandum shall supersede previous OM dated 03.08.2018
partially, issued by this Ministry w.r.t user fee revision. This OM shall also be followed in all
future NH projects until further order / amendment in NH Fee Rules is issued



6. In view of the above, it is requested to bring the contents of this OM to the attention of
all concerned within your organization/department.

;. This issues with concurrence of IFD, RT&H and the approval of the Competent Authority.

Lo lemnkror
(Th. Lianboi)

Under Secretary to Govt of India
Email: th.lianboi@nic.in

DG (RD) & SS, M/o RT&H
Chairman, NHAI
Managing Director, NHIDCL

Copy to:
All Zonal Heads, M/o RT&H
All Members, NHAI
All Regional Officers, M/o RT&H
Chief General Manager, Commercial Operation, NHAI
All Technical Officers at the Headquarters, M/o RT&H

Copy for information to:
PS to Hon’ble Minister, RT&H
PS to Hon'ble Ministers of State, RT&H
PSO to Secretary, M/o RT&H
PPS to Joint Secretary, Toll, M/o RT&H
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