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Independent Auditor's Report on Standalone Annual Financial Results of the Capital Infra Trust
{formerly known as ‘National Infrastructure Trust’) (‘the Trust’) pursuant to the Regulation 23 of the
SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) and SEBI Master Circular
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

To the Board of Directors of Gawar Investment Manager Private Limited (As the Investment Manager
of Capital Infra Trust

Opinion

1. We have audited the accompanying standalone annual financial results (‘the Statement’) of Capital Infra
Trust (formerly known as ‘National Infrastructure Trust) for the year ended 31 March 2026 attached
herewith, being submitted by the Gawar Investment Manager Private Limited {'the Investment Manager
-of the Trust') pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 {as amended) (hereinafter referred to as ‘the SEBI Regulations’), read with the SEBI
Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 ("SEBI Master Circular’).

2. In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

{i) presents financial results in accordance with the requirements of Regulation 23 of the SEBI
Regulations read with the SEBI Master Circular in this regard; and

(i} gives a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards specified under Rule 2(1)(a} of the Companies (Indian
Accounting Standards) Rules, 2015 {as amended) {‘Ind AS’) and other accounting principles generally
accepted in India, of the standalone net profit after tax and other comprehensive income and other
financial information of the Trust for the year ended 31 March 2026.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing and other pronouncements issued
by the Institute of Chartered Accountants of India ('ICAI'). Our responsibilities under those standards are
further described in the Auditor's Responsibilities for the Audit of the Statement section of our report. We
are independent of the Trust in accordance with the Code of Ethics issued by the ICAIl and we have
fulfilled our ather ethical responsibilities in accordance with the Code of Ethics. We believe that the audit
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Walker Chandiok & CoLLP

Independent Auditor's Report on Standalone Annual Financial Results of the Capital Infra Trust
(formerly known as ‘National infrastructure Trust’} (‘the Trust’) pursuant to the Regulation 23 of the
SEBI (Infrastructure Investment Trusts) Regulations, 2014 {as amended)} and SEBI Master Circular
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (Cont’d)

Responsibilities of Investment Manager and Those Charged with Governance for the Statement

4.

This Statement has been prepared on the basis of the standalone annual financial statements and
has been approved by the Board of Directors of the Investment Manager of the Trust. The Investment
Manager of the Trust is responsible for the preparation and presentation of the Statement that gives
a true and fair view of the standalone net profit and other comprehensive income and cther financial
information of the Trust in accordance with the accounting principles generally accepted in India
including the Ind AS and in compliance with the SEBI Regulations read with the SEBI Master Circular.
This responsibility also includes maintenance of adequate accounting records for safeguarding of the
assets of the Trust and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Statement that gives a true and fair view and is
free from material misstatement, whether due to fraud or error.

in preparing the Statement, the Board of Directors of the lnvestment Manager of the Trust is
responsible for assessing the ability of the Trust to continue as a going concern, disclosing, as
applicable, matters related to going concern, and using the going concern basis of accounting unless
the Board of Directors of Investment Manager of the Trust either intends to liquidate the Trust or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors of the Investment Manager of the Trust is also responsible for overseeing the
financial reporting precess of the Trust,

Auditor’s Responsibilities for the Audit of the Statement

7.

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reascnable assurance is a high level of assurance but is not a guarantee that
an audit conducted in accordance with Standards on Auditing issued by the ICAl, will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing issued by the ICAl, we exercise
professional judgement and maintain professional skepticism throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve cellusion, forgery, intentional omissions, misrepresentations, or the override of
internal control;

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on whether the Trust has in place adequate internal financial controls with reference to
financial statements and the operating effectiveness of such controls;

+ Evaluate the appropriateness of accounting policies used and the =~~~ -~-"'"~ -~ " accounting
estimates and related disclosures made by the Investment Manag



Walker Chandiok & CoLLP

Independent Auditor's Report on Standalone Annual Financial Results of the Capital Infra Trust
(formerly known as ‘National Infrastructure Trust’) (‘the Trust’) pursuant to the Regulation 23 of the
SEBI (Infrastructure Investment Trusts} Regulations, 2014 (as amended)} and SEBI Master Circular
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (Cont’d)

10.

= Conclude on the appropriateness of the use of the going concern basis of accounting by the Board
of Directors of Investment Manager of the Trust and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the ability of the Trust to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
hased on the audit evidence obtained up to the date of our auditor's report. However, future events
or conditions may cause the Trust to cease to continue as a going concem; and

» Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reascnably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matters

11.

12.

The Statement includes the standalone financial results for the quarter ended 31 March 2026, being
the balancing figures between the audited standalone figures in respect of the full financial year and
the published unaudited year-to-date standalone figures up to the third quarter of the current financial
year, which were subject to limited review by us.

The Statement includes standalone figures for the corresponding quarter ended 31 March 2025, being
the balancing figures between the audited standalone figures in respect of the full financial year and
the unaudited year-to-date standalone figures up to the third quarter of the previous financial year,
which have been approved by the Board of Directors of investment Manager of the Trust, but have
not been subjected fo audit or review.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No.: 001076 N/N500013

_Anu)j Yadgav
-Partner
-Membership No. 539888

UDIN: 26539888LBRUQPB367

Place: Gurugram
Date: 19 May 2026



Capital Infra Trust (formerly known as National Infrastructure Trust)
Audited Standalone Statement of Assets and Liabilities as at 31 March 2026

{All amounts in ¥ millions unless otherwise stated)

Particulars As at As at
31 March 2026 31 March 2025
(Audited) {Audited)
ASSETS
Non-current assets
Financial assets
Investments 12,760.68 12,067 .69
Loans 47,468.31 32,951.78
Other financial assets 2.45 245
Non-current tax assets (net) - 0.00
Total non-current assets 60,231.44 45,021.92
Current assets
Financial assets
Cash and cash equivalents 488.25 18.86
Bank balance other than cash and cash equivalents 3.97 29463
Loans 4,118.15 1,462.68
Other financial assets 25.00 25.00
Other current assets 0.18 0.17
Total current assets 4,635.55 1,801.34
Total assets 64,866.99 46,823.26
EQUITY AND LIABILITIES
EQUITY
Initial Settlement amount 0.01 0.01
Unit capital 42,635.58 26,908.71
Other equity (5,580.61) (4,269.49)
Distribution- Repayment of Capital {2,092.56) -
Total equity 34,962.42 22,639.23
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 27,922.83 23,157.40
Total non-current liabilities 27.922.83 23,157.40
Current liabilities
Financial liabilities
Borrowings 1,686.16 472 60
Trade payables
(a} Total cutstanding dues of micre enterprises and small enterprises - 0.06
(b) Total outstanding dues of creditors other than micro enterprises and small 2714 38.00
enterprises
Other financial liabilities 264.92 230.21
Other current liabilities 3.45 28576
Current tax liabilities {net) 007 -
Total current liabilities 1,981.74 1,026.63
Total liabilities 29,904.57 24,184.03
Total equity and liabilities 64,866.99 46,823.26




Gapilal Infra Trust {formerly known ag Natlonal Infrastructure Trust)

Audited Standalone Financial Results for the quarter and year ended 31 March 2026

(All amounts in  millions unless otherwise stated)

Particulars Glearter gnded Year ended
01 Januvary 2026 to| 01 October 2025 10| 01 January 2025 to 01 April 2025 to 01 April 2024 to
31 March 2026| 31 December 2025 31 March 2025| 31 March 2026 31 March 2025
[Rafer note 5) {Unaudited) {Refer note 5) {Auditad)] {Audited)
Income

Ravenue from operations 256589 1.278.15 4.041.11 7,843,221 4.041.11

Otlher income {refer note 11 A) 24 41 14.82 7.21 £1.14 7.21
Total Income 2,590.40 1,292.97 4,048.32 7.894.35 4.048.22
Expenses

Finance costs 485.15 42439 205.89 181475 205.89

Dher expenses {refer note 11 B) 22.02 8.05 166.76 52.0% 166.78
Total expenses 507.17 433.44 37265 1.866.80 37285
Profit before exceptional ilems and lax for the period!/year 2,083.23 859.53 3.675.67 6,027.55 3.675.67
Exceptional tems {refer nole &) 457 &7 {486.11) (4,441 85} (3,150.56) {4 441 65)
Profiti{loss) before tax for the periodiyear 2,540.80 383.42 {765.98) 2,876.99 {765.98)
Tax expense:

Curent tex 10.43 6.34 3.18 21.88 3.18

Total tax expense 10.43 6.34 3.18 21.86 3.18
Profiti{loss) after tax for the periodiyear 2,530.47 357.08 (769.16) 2,855.13 (769.16)
Cther comprehensive income - - - -
Total other comprehensive income for the periodfyear - - " -
Total comprehensive income for the periodiyear 2,630.47 257.08 [769.16)] 2 1 [769.16)
Earnings per unit {hot annualized)

Basic {¥) 5.15 1.11 {3.28} 8.38 (13.24)

Giluted {#; 5.15 1.11 13,36} 8.38 113.24)




Capilal Infra Trust (formerly known as National Infrastructure Trust)
Audited Standalone Statement of Cash Flows for the year ended 31 March 2026
(All amounts in ¥ millions unless otherwise stated)

|Particulars For the year ended For the year ended
31 March 2026 31 March 2025
{Audited) (Audited)
A. Cash flows from operating activities
Profitf (Loss) before lax 2,876.99 {765.38}
Adjustments for:
Inbzrest on non-convertible debentures 1,656.84 202.85
Interest on term loan 167.28 -
Other finance costs 0.62 A
Dividend income from subsidiaries (3,306.61) {3,517.56)
Interest income onh loans o subsidiaries (4,536.60) {523.55}
Impairment of nen-cument investments and loans {net of reversal 3,150.56 4 441 B5
Interast income on bank deposits {51.14) 7.21)
Operating loss before working capital changes and other adjustmemts {52.05) {166.76}),
Working capital changes and olber adjusiments:
Other current assets {0.01} {0.17)
Trade payables {10.82) 2308
Other financial assets . (27.44)
Other financial liabilities 47 24 27.36
Other current liabilities 282,24} 2B5.76
Cash (used In) / flow from operating activitles post working capital changes {297.98) 156.81
Income {ax paid {net} {21,86) i3.18}
Net cash (used In}/ flow from operating aclivities (A) (319.84) 153.63
B. Cash flows from investing activities
Loan given to subsidiaries {12,659.32) {34,057 07)
Repayment of loan received from subsidiaries 312585 -
Investment in subsidianes {4,383.82) -
Indermnification claim received (refer note 16 and 17} 525.53 -
Earmarked batance with banks 290.656 (294 63)
Froceeds from redemption of bank deposits 14,982,860 12,000.00
Investment in bank deposits (14,992 80) {12,000.00)
Dividend received from subsidiaries 330661 3,517.56
Interest income recetvad on loans given o subsidiaries 391281 151.42
Interest received on bank deposits 51.14 7.21
Net cash used in investing activities (B) {12,830.54) (30,675.51}]
€ Cash flows from financing activities
Proceeds from issuance of units 15,950.086 15 779.98
FPayment towards offer for sale of units - {5,009 95}
Unit issue expenses {22319 {355.89)
Froceeds from borrowings 17,500.00 23,630.00,
Repayment of borrowings (11,505.02) -
Finance cost paid {1,843.27) {3.04)
Distribution made to unit-holders- repayment of capital (2,082.56) -
Distribution made to unit-holders- distribution of dividend {2,875.24) (3.470.04)
Distribution made to unit-holders- distribution of interest and others 11,291.02) {30.28)
Net cash flow from financing activities (C) 13,619.77 30,540.73
D Metincrease in cash and cash equivalent {A+B+C) 46939 18.85
E Cash and cash equivalent al the beginning of the year 18.86 0.01
Cash and cash equivalent at the end of the year (D+E) 488.25 18.86
Cash and cash equivalent at the end of the year
Balances with banks:
- current accounts 53.00 18.86
- deposits with onginal malurity less than three months 430.25 -
488.25 18.86 |
Non=cash financing and investing activities
Settlement of a purchase consideration through the issue of units (refer note 7) - 16,484 BO,




Capital Infra Trust (formerly known as Mational Infrastructure Trust)
Audited Standalone Statement of Changes in Unit Holders' equity for the year ended 31 March 2026
{All amounts in T milliong unless olherwise slated)

A Initial settlernent amount

Particulars Amount
Balance as at 01 April 2024 0.01
Changes in settlement -
Balance as at 31 March 2025 001
Changes in settlement -
Balance as at 31 March 2026 0.01
B Unit capital
Particulars Number of units Amourt
Balance as at 01 April 2024 - -
Changes in unit capital 27,54,00,060 27.264.60
Less:Unitissue expenses - {355.89)
Balance as at 31 March 2025 27,54,00,000 26,908.71
Changes in unit capital 21,81,51,733 15,850.08
Less:Unitissue expenses - (223.19}
Balance as at 31 March 2026 49,15,51,733 42 635.58
C Other equity
Particulars Reserves and Surplus Total
Retained eamings
Balance as at 01 April 2024 - -
Met lpss for the year (769.16) {769.16)
Cther comprehensive income R .
Total comprehensive income for the year (7B9.16} {769.16)
Distribution to unit helders in form of dividend®™ (3.470.04} (3470043
Distribution to unit holders in fom of interest and others™ (30,291 130.29)
Balance as at 31 March 2025 {4,269.48) {4,269.49)
Net profit for the year 2,855.13 285513
Other comprehensive income - -
Total comprehensive Income for the year 2,855.13 2,855.13
Distribution to unit halders in form of dividend™* {2.875.24) (2 875.24)
Distribution to unit holders in form of interest and others* {1.5g1.01 i1,281.01)
Balance as at 31 March 2026 (6.680.61} [5.580.861)
D. Distribution- Repayment of Capital®
Partlculars Total
Balance as at 01 April 2024 -
Disgtribution during the year** -
Balance as at 31 March 2025 -
Distribufion during the year** 2,092.56}
|Balance as at 31 March 2026 {2,092.56)

* The distributicn relates to the distribitions made during the year and does not include the distribution relating to the last quarter of the respaciive financial year (i.e. quarler ended
31 March 2026 and quarier ended 31 March 2025) which is subsequenily paid afler 31 March 2026 and 31 March 2025 respectively. The distributions made by Trust to its
unitholders are based on the Met Distibutable Cash Flows (NDCF") of the Trust under the SEBI {Infrestructurs lnvestment Trusts) Regulalions, 2014 (SEBI Regulations) .

*In terms of Clause 4.2.8(b) of the SEB! Master Circular SEBIYHO/DDHS-FoD-2/P/CIR/Z025/102 dated 11 July 2025, the Trust is required to regroup the figurss for Retained
Earnings {under Other Equity) es a separaie line iterm on the face of the Slandalone Stalement of Assels and Lisbilities. Accordingly the Trust has regrouped the Repayment of
Capital from Retained earnings to Distribution-Repayment of Capital.




Capital Infra Trust (formery known as Mational Infrastructure Trust)
Audiled Slandalona Statement of Net Assets at Fair Value and Total Ratum at Fair Value as at and for tha year ended 31 March 2026
(AN amounts in ¥ millions unless otharwise slated)

A. Standalone Statement of Net Assets at Fair Value

Particulars As at 31 March 2026 As at 31 March 2025
{Audited) {Audited)

Book value| Fair value Baok value Fair valug
A, Assets 64 865,99 66.5634.16 46,823.26 46 837.55
B. Liabilities (st book valug) 29,804.57 28.504.57 24.184.03 2418403
. Nel assets (A-B) 34 862 42 36,729.58 2263923 22 852.52
G. No of units {in millions) 491,55 491.55 275.40 275.40
E. N&Y {C/D) 71.13 7472 82.20 82.28
Notes:

{i} Fair Vatue of assets have been arrived after adjusting the cash and cash equivalents, invesiments and Gurrent liabilities ate. in the erterprise valua which is based on solely on the
independent fair valuation done by independent valuer appointed by Investment manager under SEBI {Infrastructure Investment Trust) Regulations | 2014 and also on basis of report
issued by independent valuer.

Project wise braakug of fair value of assets

Partlculars Fair value * Fair value *
as at 31 March 2026 as at 31 March 2025
Capital Infra Trust {formardy known as Naticnal Infrastructure Trust} 52,106.31 3475557
Gawar Narnaul Highway Private Limited {"GNHPL") 838.87 1,493.87
Gawar Khajuwala BAP Highway Private Limited {'GKBHPL™ 911.43 1,500.52
Hardiya Hasanpur Highway Privale Limited {"HHHPL™) 707.16 1,350.75
Gawar Rohna Jhajjar Highway Privats Limited {"GRJHPL"} 537.13 978.19
Gawar Kiratpur Herchowk Highway Private Limited {"GKNHPL") 3,301.02 418078
Gawar Rohna Sonepat Highways Private Limited ("GRSHPL"} 855.96 1,294.91
Dewas Ujjain Highway Private Limited (“DUHFPL") 632.83 7EE.57
Gawar Bangalore Highways Private Limited ("GEHFL™} 184,33 -
Gawar Nainital Highways Private Limited ("GNHPL-II") 528.28 516.59
JRR Highways Frivate Limited {"JRR"} 1,830.01 B
Korba Highway Privats Limited ("KHPL") 968.27 -
Hasanpur Bhaktiyarpur Highway Frivate Limited {"HBHPL"} 3,232.56 -
Total 66,634.16 46,837.55

*Fair valuss of assets as disclosed above are the fair values of the total assets of the Trust which are included in the Standalone Financial Statements.

B. Standalone Statement of Total Return at Fair Value:

Particulars For the year ended For the year ended

3 March 2026 31 March 2026

{Audlted) {Audited)

Total comprehensive income for the year 2,855.13 (76816}
Add: Other changss in fair value for the year ** 1752.88 14.29
Total refum 4,608.01 {754.87)

** In the above stalement, other changes in fair value for the financial year ended 31 March 2026 and financial year ended 31 March 20256 has besn computed as difference (atlibulable
to the respective reporting period} between the fair value of total assets as at 31 March 2026 and 31 March 2025 {(based an the valuation report of the independent valuer appointed by
the Trust) ard the bock vafues of totml assets as at 31 March 2026 and 31 March 2023 respectively.




Capltal Infra Trust {formerly known as National Infrastructure Trust)

Additional disciosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HOIDDHS-PoD-2/P/CIR/2026/02 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder {"SEBI Circulars")
to the standalone audited financial results for the quarter and year ended 31 March 2026
(Aill amounts in ¥ millions unless otherwise stated})

a. Statement of Nel Distributable Cash Flows -

(i} Capiltal Infra Trust

S. No. | Particulars Cuarter ended Year ended
01 January 2026 to 01 October 2025 to| 01 January 2025 to 01 Apri! 2025 to 01 April 2024 to
31 March 2026 31 December 2025 31 March 2025 31 March 2026 31 March 2025
{Refer note §) {Unaudited) (Refer note §) (Audited) {Audited)
1 |Cash flow from operating activities as per Cash Flow Statement of the Trust {A) {190.01} 214.26 153.63 {320.21) 15363
2 |Add: Cash flows received from SPV's/Investment entities which represent distributions of NDCF computed as per 217651 2,101.90 8,911.57 7.566.71 6,811.57
relevant framework
3 |Add: Treasury incomefincome from investing activities of the Trust (interest income received from fixed deposils, any 24.41 14.82 7.29 51.14 7.21
investment entities as defined in Regulation 18(5), tax refund, any olher income in the nature of interest, profit on sale
of Mutual funds, investments, assets efc., dividend income elc., excluding any Ind AS adjustments. Further clarified
that these amounts will be considered on a cash receipt basis).
4 |Add: Proceeds from sale of infrastructure investments, infraslructure assets or shares of SPVs/Holdcos or Investment - - - -
Enfity adjusted for the following
» Applicable capital gains and other taxes
* Related debts seitled or due to be seltled from sale proceeds
» Directly attributable transaclion costs
+ Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of invlT Regulations or any other relevant
provisians of the InvIT Regulations
5 |Add: Proceeds from sale of infrastruciure investmentls, infrestructure assets or sale of shares of SPVs/ Hold cos or - - - - -
Investment Entity not distributed pursuant to an earlier pfan to re-invest as per Regulation 18(7) of InvIT Regulations
or any other relevant provisions of the InviT Regulations, if such proceeds are nat intended to be invested
subsaguently
6 |Less: Finance cost on Borrowings as per profif and loss account. However, amortization of any transaction cosls can (501,54} {424.31) {202.85) (1,830.97) {202.85}
be excluded provided such transaction costs have already been deducied while computing NDCF of previcus period
when such transaction costs were paid.
7 |Less: Debt repayment (o include principal repayments as per scheduled EMI's except if refinanced through new debl (565.22) {750.00) - {1,6551.52) -
including overdratt facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or
equity raise as well es repayment of any shareholder debt / loan from Trust)
8 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, 7162 {444.95) (281.10) 141.81 {291.10)
any: {i). laan egreement entered with financial mstitution, or {ii}. terms and conditions, covenants or any other
stipulations applicable o debt securities issued by the Trust or any of its SPVs/ HoldCos, or {iii). terms and conditions,
cavenants or any other stipulations applicable to external commarcial borrowings availed by the Trust or any of its
SPVs/ HoldCos, (iv). agreement pursuant to which the Trust operates or owns the real estate asset, or generates
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power
8 |Less: any capitat expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt / equity - - - - -
or from contractual reserves created in the earlier years
Total adjustments at the Trust level (B) 1,505.68 497.45 §,424.83 4,376.97 6,424.83
Net distributable cash flows as per SEBI guidelines {C=A+B ) 1,315.87 711.71 6,578.46 4,056.76 6,578.46
Particulars 01 January 2{126 to 1 Qctober 2025 to| 01 January 2025 to 01 April 2025 tol 01 April 2024 to
31 March 2026 31 December 2025 31 March 2025 Kyl Warch 2025
|Refer note 5) {Unaudited} {Refer note &} (Audited)
Net Distributable Cash Flows as per above (A} 1,315.67 711.71 §,578.46 6,578.46
Indemnification eleim received (B) irefer note 16 and 17) 526.53 - -
Adjustments on account of unit issue expenses being netted off from unit capital (C ) {223.18) - -
Cash Flows available for Distribution [A+B-C} 1.648.01 711.71 6578.46 B578.46



Capital Infra Trust {formerly known as Natlonal Infrastructure Trust}

AddHional disclosures as required by paragraph € of chapter 4 to the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/PICIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulara lssued thereunder {"SEBI Circulars")
to the standalone audited financial results for the quarter and year ended 31 March 2026
(Al amounts in  milllons unless otherwise stated})

Notes:

1

2

Durfng the financial year ended 21 March 2026, the Board of Directors of the Investment Manager of the Trust declared distributions aggregating to ¥4,359.11 million, of which 3,179.3¢ million has been declared and paid to the unithalders.

The reserves set aside at the Trust level for the year ended 31 March 2026 primarily relate to amounts earmarked for repayment of interest and principal an external horrowings, seltlement of creditors. and discharge of other statutory liabilities, net of
reversals pertaming to prior periods.

The amount distributed / to be distributed by the Project $PV's to the Trust in the current quarter ended 31 March 2028 period includes net distributable cash flow in lhe form of interest Jprincipal and dividend repayment (net}.

During the year ended 31 March 2026, proceeds from issue of units through preferential issue by the Trust to the extent of T 3,450.06 millions which were used for pre-payment of non- converlible debentures of the Trust has been excluded in above
computation of NDCF.

During the year ended 31 March 2026, proceeds from issue of units through qualified institutional placement by the Trust to the extent of ¥ 12,500.00 millichs which were used for advancing loans to the Project SPV's for the repayment of external debt
of the Project SPV's and payment of purchase consideration for the new project SPV's has been excluded in above computation of NDCF.

The distribution far the quarter and year ended 31 March 2026, quarler ended 31 Dacember 2025 and year ended 31 March 2025 has been computed based on the bank balances available for distribution as of the respeclive period end. it specifically
excludes any amounts atiributable to borrowings raised by the Trust during the quarter or the financial year.

During the year ended 31 March 20268, procesds from ruppee term loan by Lhe Trust to the extent of 2 17,500 mifions whhich were used for advancing loans to the Project SPV's for the repayment of external debt of the Project SPV's and repayment of
nan cenverlible debentures has been excluded in above computation of NDOF.

During the previous year ended 31 March 2025, proceeds from issue of non convertible debentures by the Trust {o the extent of T 23.630 millions were used for advancing loans o the Project SPV's for the repayment of external debt of the Project
SPV's and had been excluded in above computation of NDCF.
During the previous year ended 31 March 2025, the Trust had completed its Initial Public Offer ('IPO" of 159,393,750 wilh an issue price of 99 each unit «comprising offer for sale of 50,605,950 shares by selling shareholder aggregating to 7 5,009.98

million and a fresh issue of 108,787,800 shares aggregating to ¥ 10,769.99 million. The proceeds from the frash issue {net of unit issue expenses) had been utilized for providing loans to the Project SPV for repayment of external loans and unsecured
loans availed by the Project SPV's The same had been excluded in lhe computation of NDCF



Capiltal Infra Trust (formerly known as National Infrastruclure Trust)
Notas to audited standalone financial results for the quarter and year ended 31 March 2026
(All ameunts In T milllons untess otherwise stated)

{a)  Staement of earning per unit {'EPU"

Basic EFLJ amounts are calculated by dividing the profitflloss) attributable 1o unil holders by the weighted average number of units outstanding during the period/year.
Diluted EPU amounts are celculated by dividing the profitiloss) attributable to unil holders by the weighted average number of units outstanging during the periodiyear plus the weighted
average number of units that would be issued on convarsion of all the dilutlve polential units irdo unit capital,

Partlculars 01 January 2026 to| 01 Qctober 2025 to 01 January 2025 to| 01 April 2025 to 01 April 2024 to
31 March 2026| 31 December 2025 31 March 2025 31 March 2026 31 March 2025
[Rafer note 5) {Unaudited) [Refer note 5 {Audited) {Audited)

Met profit / {loss) for the periodfyear {({Z millions} 2,530.47 357.08 (769.16) 2,855,113 . {769.16)

Number of units cutstanding 49,15,51,733 49,15,51,733 27.54,00,000 48,15,51,733 27,54,00,000

Weighted average number of units oulstanding for compulation of basic and 49,15,51,733 32,28,71,387 22,56,20,000 34.08,83,081 5,80,98.082

diluted eaming per unit

Eamings per unlt { basic and diluted } {} 5.15 1.11 {3.26) 8.38 {13.24}

{b)  Contingent Llabllitles as at 31 March 2026 is Nil {31 March 2025 :Nil)
{c)  Commitments as at 31 March 2026 Is Nil (31 March 2025 :Nil}

{dy Statement of Related Parties
. Informatlon on related party transactions pursuant to Ind AS 24 - Related
Subsidiaries

Gawar Rohna Jhajjar Highway Private Limited ("GRJHPL") (w.ef. 14 January 2025);
Gawar Rohna Sonepat Highways Private Limited (*“GRSHPL") tw.e.f. 14 January 2025},
Gawar Khajuwsla Bap Highway Private Limited (*GKBHFL") fw.e f. 14 January 2025},
Gawar Narnual Highway Private Limited {"GNHPL") {w.e.f. 14 January 2025},

Gawar Kiratpur Merchowk Privaele Limited (“GRNHPL") (wef 14 January 2025);
Gawar Nainital Highways Private Limited ("GNHPL-1I"} {w.e.f. 14 January 2025},
Dewas UJain Highway Private Limifed ("DUHPL") {w.e.f. 14 January 2025);

Hardiya Hasanpur Highway Frivale Limited {" HHHPL"} {w.e.f. 14 January 2025)
Gawar Bangafore Highways Private Limited (*GBHPL") (w.e.f. 14 January 2025)
Hasanpur Bakhtiyarpur Highway Frivate Limited ("HEHPL"} {(w.ef. 23 December 2025)
JRR Highways Privats Limited ("JRR") (w.a f. 23 December 2025} and

Korba Highway Private Limited ("KHPL") {w.e.f. 23 December 2025)

Entity with signlficant influence over the Trust
Gawar Construction Limited {w.e f. 14 January 2025)

Key managerial parsonnst {KMP) as per Ind AS 24. "Related party disclosures"

Refer note N C. (i} for details of KMP of Gawar Invesiment Manager Private Limited whe is acling as an investment manager on behalf of the Trust.

I List of additional related parties as per Regulation 2{1)(zv) of the Securities and Exchange Board of india {Infrastructure Investment Trusts) Regulations, 2014 {"SEBI

Regulations")

A. Partles to Capital Infra Trust ("Trust")
Gawar Construction Limited- Sponsor 2nd Project Manager of Trust
Gawar Invesimerd Manager Privale Limited- Investment Manager of Trust
Axis Truslee Services Limited- Trustee of Trust

B. Promoters of the partfes to Caphtal Infra Trust specified in II[A] above
Axis Bank Limited - Promoler of Axis Trustee Services Limited
Gawar Construetion Limiled- Promoter of Gawar investment Manager Privale Limited
Rakesh Kumar- Promoter of Gawar Construction Limited
Ravinder Kumar- Promoter of Gawar Construction Limited

{This space has been intentionally feft blank}




Capital infra Trust {(formerly known as National Infrastructure Trust)
Notes to audited slandalone financial results for the quarter and year ended 31 March 2026

{All amounte in T millieng unless otherwise stated)

C. Directors and Key Managerizl Personnel {"KMP") of the parlies to Capilal infra Trust specified in I{A) above

[i} Gawar Constructlon Limlted

Sumedha Kataria

Dlrectors! KMF Designation

Rakesh Kumar Direckar

Ravinder Xumar Director

Bant Singh Singla Director

Ram Kishan Whole time Director
Phoolwati Nen-Executive Director
Bhupinder Singh Independent Direclor

Independent Directar

Yogesh Mahajan Chlef Executive Gfficer
Vineet Goel Chlef Financial Officer
Seerna Saharan Company Secretary
{il} Gawar Investment Manager Private Limited

Dirsctorsi KMP Designation

Yudhwir Singh Malik
Wijayalakshmi R. lyer
Leena Nandan

Satish Chandra

Rakesh Kumar

Neeraj Sheoran

Banl Singh Sinola

Hare Krishna

Hare Krishna

Mahish Kumar Salnaliwala
Arjun Vig

Amit Kumar
{Shubham Jain

Chairman and Independent Director

Independent Director (till 15 March 2026)

Additional Independent Director {w.e.f 20 March 2026}
Independent Director

Mon- Executive Direclor

Mon- Executive Direcior

Non- Executive Direclor

Joint Chief Executive Officer {w.e.f 08 Oclober 2025 and till 30 November 2025}
Chief Executive Officer (w.e.f 01 December 2025)
Chisef Executive Officer (till 30 November 2025)

Chief Financial Officer (till 30 May 2024}

Chief Financial Officer (w.e.f. 1 June 2024)

Company Secretary and Compliance Officer

{iii} Axis Trustee Services Limnited

Bipin Kumar Saraf
Parmod Kumar Nagpal
Sudipto Mag

Rajest Kumar Dahiya
Faras Arvind Shah
|Ganesh Sankaran

Directors! KMP Designation

Deepa Rath #danaging Direclor & Chief Executive Officer (till 05 February 2023)
Rahu! Choudhary IManaging Director & Chief Executive Ofiicer (w.e.f. 06 February 2025)
Prashant Joshi Mon-executive Director (w.e f 16 January 2024 till 15 April 2026)

Arun Mehta Diractor

Sumit Bali Director (till 16 August 2024)

Non- Executive Direclor {w.e.f 11 April 2025)
Director

Non- Executive Director (w.e.f 18 April 2026)
Director {till 15 January 2024}

Company Secretary (w.e.f 12 January 2028}
Director (il 15 January 2024}

{This space has been infentionally tefl biank)



Capital Infra Trust (formerly known as Mational Infrastructure Trust)
Nomwms to audied standalone financiai results for the quarler and year ended 31 March 2026
{All amounis In € milions unless otherwise staled)

Transactions and cutstanding balances with related party

01 October 2025 to

0% January 2025 to

01 April 2025 to

01 April 2024 to

Particulars 01 January 2026 to
31 March 2026| 31 December 2025 31 March 2025 31 March 2026 31 March 2025
{Refer note 5) {Unaudited} {Refer nots 5) {Audited) {Audited)
Gawar Constructlon Limited
|ssue of unit capital* - - 16,4594.60 - 16,454.60
Preferertial issue - 3.450.06 - 3,450.06 -
Payment towards offer for sale of units* - - 5.009.99 - 5,008.99
Dislribution to unit holders-repayament of capital® 59,98 - - B62.74 -
Distribution to unit hoiders-repayament of dividend® 245.23 112.81 1.461.68 1,155.25 1,481.68
Distribution to unithelders- distribution of interest and olhers™ 67.41 404,80 12.78 HB7 42 1276
Payment iowards purchase of assets - 4,383.82 - 4.383.82 -
Indemnity claim received 52553 - - 525.53 -
Reimbursement of expenses - - 81.60 - 91.80
Gawar Investment Manager Private Limited
Reimbursement of expenses 0.07 296 53.66 3.23 53.66
Axis Trustee Services Limited
Trustes fees 2.38 - 1.07 2.36 1.07
GRJHPL
Loan frem Trust - - 2,007.46 29158 2,007 .46
Investment in equity instruments of subsidiaries - - 1,277.50 - 1,277.50
Imtgrest on loan given by the Trust 68.27 71.87 25.00 281.98 25.00
Dividend received - 53.08 252,79 30017 252,79
Interest recelved 69.40 196.54 86.20 275.68 8.20
Repaymenrt received on Loan given 94.47 - - 94 .47 -
GRSHFL
Loan from Trust - - 3,229 55 23.08 3,229.55
Repaymert received on Loan given 13.22 . - 13.22 -
Investment in equity inslruments of subsidiaries - - 2,173.50 - 217380
Interest on loan given by the Trust 112.04 114.78 46.27 454,19 48.27
Dividend received 33.25 B 812,77 IWAT 61277
Interest received 138.20 284.34 - 476.84 :
GKBHPL
Loan from Trust - - 1.828.25 50.98 1.828.25
tvestrment In equity instruments of subsidianies - 2,672.10 - 267210
Interest on loan given by the Trust 56,52 63.69 28.18 251.04 28.18
Dividend recsived - 948.37 450.00 048 37
Inlerest received 102.94 684.50 26.44 232.40 26.44
Repayment recsived on Loan given 61.75 68.72 - 175.03 .
GNHPL
Loan from Trust - - 3.005.47 10.90 3,000.47
Investmant in eguily instruments of subsidiaries - - 2.246.70 - 2.246.70
Imerest on loan given by the Trust 10715 109.62 48.30 434 49 48.30
Dividend recehed - 171.90 624 .16 595 46 624.16
Imerest received 205.15 98.58 11.49 445.84 11.49
Repayment reéceived on Loan given 3.57 - - 3.57 -
GKNHPL
Loan from Trust 7.00 0.57 7.409.56 7.80 7.409.56
Invesiment in equity instrumants of subsidiarles - - 4,528 B0 - 4,528.60
Repayment received on Loan given - - - 304,590 -
Interesi on loan given by the Trust 245,29 260,72 9883 1,005.72 98.83
Interest received 361.70 - - 734 .06 -

(THis space has been intentionafly feff blank)




Gapilal Infra Trust (formerly known as National Infrastructure Trust)

Naotes Lo sudited standalone financial resulls for the quarler and year ended 31 March 2026

&l amounts in £ mitlians unless otherwise slated)

89.56

89.56

Particutars 01 January 2026 to| 81 October 2025 to| 01 January 2025 t0| 01 April 2025 to| 01 April 2024 to
31 March 2026 31 December 2025 31 March 2025 31 March 2028 31 March 2025
(Refer note 5} [Unaudited) {Refer note 5) {Audited} [Audited})
GMNHPL-I
Loan from trust 122.00 - 3,349.56 21208 3,349.56
Investmertd in equity instruments of subsidiaries - - 501,70 - 501.70°
Initerest an loan given by the Trust 40.89 44.48 48.91 189.09 48.91
Dividend received 61.00 - 142.82 - 142.82
Interast received 13.34 8522 18.62 19017 19.82
Repaymend received on Loan given 1.30 340.67 - 1.485.81 -
DUHPL
Loan from trust - - 2,931,893 7.03 2,931.93
Investment in equity instrumens of subsidiaries - - 1,147 80 - 1,147.80
Interest on loan given by the Trust 8532 .17 62.64 384.41 62,64
Dividend received - - 240.37 120,00 240,37
Imeresi received 124,45 134.02 20.29 407 .84 29.39
Repayment received on Loan given T2.05 088 - 20017 -
HHHPL
Loan from trust 1.80 0.65 484017 27.69 464017
Investment in equily instruments of subsidiaries - - 1,784 80 - 1,764.80
Interest on loan given by the Trust 151.25 154.59 78.83 618.64 78.83
Gividend received - - 442.24 400.00 442 24
Interest received 7.00 208,71 7.50 493 82 7.50
Repayment received on Loan given - - - 28499 -
GEHPL
Loan from st 0.60 - 558512 75.46 5,565.12
Irvestmant in egulty Instruments of subsidiaties - - 161.50 - 181.50
Interest on loan given by the Trust 102.68 105,78 £6.60 42215 86.60
Dividend recehmed - - 25403 - 254.03
Interest received 154,73 124.00 48,79 424 .70 4879
Repayrner received on Loan given 62.26 - - 45583
JRR
Loan from trust 5049 78 12590 - 5175.68
Investment in equity instruments of subsidiaries - 1.528.00 - 1,528.00 -
Imerest on loan given by Lhe Trust 12622 0.43 - 125865 -
Dividend received - - - -
ImMerest received 85,78 - - 65.78 -
Repayment received on Loan given - - 107 86 -
KHPL
Lean from Trust 2682898 1,037.21 - 3,720.18 -
Investment in equity insiruments of subsidiaries - 708.11 - 708.11 -
Interest on toan given by the Trust 10083 358 - 10441 -
Dividend received - - - - -
Interest received 73.49 - - 73.49 -
Repaymsm received on Loan given - - - - -
HBHPL
Loan from trust 9,923 38 38089 - 10,319.37 -
Investment in equity instrumenis of subsidiaries - 214771 - 2,147.71 -
tnterest on loan given by the Trust 263 .44 1.21 - 254.61 -
Dividend received 438.20 - - 438.29 -
Interesi received - - -

| Repayment received on Loan given

* Perlains to the distributions (including Interim distribution} mada during the guarterfyear and does nat include the distribution relating to the last quarter of each financial year (i.e quarter
ended 231 March 2026 and 31 March 2025} which is subsequentty paid afler 31 March 2026 and 31 March 2025 respeclively. The distribions made by Trust to itz unitholders are based on
thie Met Distributable Cash Flows (WDCF') of the Trust under the SEBI {Infrastructure frvsstment Trusts) Regulations, 2014 {SEB| Regulations).

*Qut of 166,612,200 units the sponsor offered 50,605,950 units for sale aggregating to T 5,009,98 millions.

{This space has been intentionally left blank)




Capital Infra Trust (formerly known as National Infrastruclure Trust)

Motes fo audited standalone financial results for the quarter and year ended 31 March 2026

(All amounts in ¥ millions unless olherwise stated)
{d) Statement of Related Parties {Cont'd)

ill. Transactions and outstanding halances with related party

Particulars As at Ag at
31 March 2026 31 March 20285
{Audited) {Audited)
Gawar Construction Limited
Unit capital 14,846.14 11,484.62
Initial setlement amount 0.01 0.01
Other financial liabilities 45.04 -
Gawar Investment Manager Private Limtted
Trade payable 3.03 26.30
Other financial liabilities 25.00 2738
Axis Bank Limited
Eammarked balance with banks 022 28279
Cash and cash equivalents{Curment Accounls) - 18.86
GRJHPL
Investment in equity instruments of subsidiaries (net of impairment) 537.12 978.19
Loan receivable 1.84215 2,007 .46
Interest receivable 23.09 16.80
GRSHPL
Investment in equity instrumenls of subsidiaries {net of impairment) 855.05 1,284.91
Loan receivable 323942 3,229 55
Interest receivable 2362 4627
GKBHPL
Investment in equity instruments of subsidiaries (net of impairment) 91143 1,500.52
Loan receivable 170418 1.828.25
Interest receivable 20.35 1.74
GNHPL
Investment in equity instruments of subsidiaries {net of impairment} 838.87 1,483.87
Loan receivable 3,102.80 3,085.47
Interest receivable 2268 36.81
GKNHPL
nvestment in equity instruments of subsidiaries (net of impairment) 3,301.03 4,181.38
Loan receivable 7. 112.46 7.409.56
Interest receivable 37048 98.83
GNHPL-I
Investment in equity instruments of subsidiaries {nel of impairmant) 430.93 501.70
Loan receivable 207881 3,349.56
Interest receivable 28.21 29.29
DUHPL
Investment in equity instruments of subsidiaries {net of impairment) 863277 76637
Loan receivable 273779 293193
Interest receivable 20.02 3328
HHHPL
Investment in equity instruments of subsidiaries {net of impairment) 707.26 1,350.75
Loan receivable 4,382.88 464017
Interest receivable 196.35 71.33
GBHPL
Investment in equity instruments of subsidiaries (net of impairment) 161.50 _
Loan receivable {net of impairment} 5.184.74 5,550.38
Interest receivable 35.26 37.81
HEBHPL
Investment in equity instruments of subsidiartas {net of impairment} 214771 -
Loan receivable 10,319.37 -
Interest receivable 165.05 -
JRR
Investment in equity instruments of subsidiaries (net of impairment) 1,528.00 -
Loan receivable 5,068.02 -
Interest receivable 59.87 -
KHPL
Investmant in eguity instruments of subsidiaries {net of impairment} T08.11 _
Loan receivable 372018 -
Interest receivable 30.92 -
Note: @) All transactions v equivalent length transactions and withil ness.
The loan balance consis nents. All ices are unsecured, interestf nking
channels.
by The above information rarlies have s of information available with w the

auditors.



Capital Infra Trust [formerly known as Mational Infrestructure Trust)

Nobes to audited standal F

lal results For the quarter and year endad 31 March 2026

{Afl amourds in ¥ millions unless otherwise siated)

.

Delails in respect of related party ransactions invelving acquisition of Trust assels as required by Paragraph 4 of the chaptar 3 to tha SEBI maeler gircular SEBIYHOVDDHS-Pol-2/P/CIR/2025102 dated 11 July

2025 includi ideli and elreul Issuad thereunder are as follows:
Surnmary of lhe valuation reports (issued by the independent valuer appointed under the SEEI Regulations) for lwestment in equity share capital of subsidiares of the Trust;
Particulars ¥ Janvary 2026 to) 1 Oclober 2025 to 01 January 2025 to Ol April 2025 ta 01 April 2024 s
31 March 2026| 31 Decamber 2025 31 March 2025 31 March 2025 31 March 2026
(Refer mote 5) (Unaudited) (Retar note 5} (Audited) Audited)
Acquisition of Trust assels from Gawar Construclion Limiled Me Acquisition|  Refer below note {a 1o d} Refer balow note (a to d) Refer baiow nole ato d) Refar bedow nots (3 to o)

Far tha year ended 31 March 1026

Sumimary of the valuation reports lissuad by tha indapondant valuer,
Particulars Narme of subsidiaries of the Trust
JRR

Blscounting rate (WACC) 7.08% |

For the year ended 31 March 2025

Summary of the valuation reporls {issued by the independerm valuer}

Particulars Name of subsidiasies of the Trust

GHPLI

GRJHFL | GRSHPL | GKBHPL] GNHPL GENHFL] GBHFL} DUHPL | HHHPL]
Discounting rate {WAGC) 7.14%| 714%] 7. 14%] 7.14%| 7 14%] B.92% 7.14% | 7.14% | 7.01%|
Materlal conditlons or abligad. in to tha fr. cti

Thers are no apen matarial conditlons ¢ shllgallons rlated to abova transaclion, olher than ragulalovy approvals ohlained by the Trust.
No external fi Ing has baen cbtalnad tor acquisitien of above subsidiaries.
Mo fees or commission received or o be received from any associabe perty in relation to acquisition of Projecl 5PVs,

{Thiz space has beer intenionally fefl Mank)



Capital Infra Trust {formerly known as Mational Infrastructure Trust)

Notes to audited standalone financial results for the quarter and year ended 31 March 2026

{All amounts in ¥ millions unless ofherwise stated)

1MA

QOther Incame

Particulars 01 January 2026 to| 01 October 2025 to 01 January 2025 to 01 April 2025 to 01 April 2024 to
31 March 2026| 31 Decemnber 2025 31 March 2025 31 March 2026 31 March 2025
{Refer note 5) {Unaudited) {Refer note 5} {Audited) [Audited)
Interest on bank deposits 24.41 14.82 7.21 51.14 7.21
Total Income 24.41 14.82 7.21 51.14 .21

Other expenses

Particulars 01 January 2026 to| 01 October 2025 to 01 January 2025 to 01 April 2025 to 01 April 2024 to

31 March 2026| 31 December 2025 3 March 2025 31 March 2026 31 March 2025

{Refer note 5) (Unaudited} {Refer note 5} {Audited) {Audited)

Valuation expenses 0.84 0.45 1.48 2.88 1.49
L Audit fees 5.98 4.32 5.31 17.81 5.31
Trustee fees 1.30 0.35 1.07 2.36 1.07
IRating fee 0.85 1.18 8.97 4.39 8.97
Legal and professional fees 9.94 0.72 100.18 14.50 100.18
Miscellaneous expenses 3.1 2.03 49.74 10.00 49.74
Tofal EXE 22.02 9.05 166.76 52.05 166.76

{This space has been intentionally feft blank)




Capital Infra Trust (formerly known as National Infrastructure Trust)
Motes toc Audited standalone financial results for the quarer and year ended 31 March 2026
{Alf amounts in ¥ millions unless otherwise stated)

1

The audited standalone financial results of Trust for the quarter and year ended 31 March 2028 have been reviewed by the Audit Committee of Gawar Investment
Manager Private Limited ('Investment Manager’) at their meeting held on 19 Mey 2026 and approved by the Board of Direclors of the Investment Manager of the Trust at
their meeting held on 19 May 2026, The statutory auditors have issued an unmodified audit report on these audited standalone financial results,

The audited standalone financial results have been prepared by the Investment Manager of the Trust on the basis of the standalone annual audited financial statements
as at and for the year ended 31 March 2028, standalone financial result for the quarter and nine months ended 31 December 2025 and in accordance with recognition
and measurement principles taid down in the Indian Accounting Standards as defined under Rule 2{1}{a) of the Companies {Indian Accounting Standards) Rules, 2015, as
amended {IndAS') and other accounting principles generally accepted in India and in compliance with relevant requirements of SEBI {Infrastruciure Investment Trusts}
Regulations, 2014, as amened from time lo time ("the SEBI Regulalions™} including SEBI master circular SEBIfHO/DDHS-PoD-2/P/CIRI2025/102 dated 11 July 2025 {‘the
SEB! Master Circular’).

Capital Infra Trust (formerly known es National Infrastructure Trust) ("Trust"), was registered as an irmevocable trust set up under the Indian Trusts Act, 1882 on 25
September 2023, read along with Amendment to the Trust Deed dated 10 Qctober 2024 in Gurugram, Haryana, India and registered as an infrastructure investment trust
under the SEBI Regulations on 7 March 2024 having registration number INfTrust/23-24/00029. An updated cerlificate of registration dated 16 Cclober 2024, bearing
registration number IN/Trust/23-24/0029, was issued to the Trust, by SEBI pursuant to change of name of the Trust to "Capital Infra Trust” in accordance with the SEBI
Regulations. Furlher the Trust gal listed on the recognised Stock Exchanges (BSE Limited & National Stock Exchange of India) in India on 17 January 2025,

Distribution done during the FY 2025-26:

Distribhution related to FY 2024-25:

The Board of Direclors of the fnvestrent Manager of the Trust have declared distribution of ¥ 11.18 {rmounded off} per unit amounting to # 3.075.14 millions in their meeting
held on 2& May 2025 and the aforesaid distribution was paid to eligible unit holders on 08 June 2025 and 09 June 2025

Distribution related to FY 2025-26:

During the year ended 31 March 2028, the Board of Directors of the Investment Manager of the Trust have declared distribution of ¥ 2.61 (rounded off) per unit amounting
to ¥ 718.32 millions in their meeting held on 23 May 2025, ¥ 1.00 {rounded offy per unit amounting to ¥ 275.40 millions in their mesting held an 06 August 2025, 7 325
{rounded off) per unit amounting to ¥ 1,035.65 millions in their meeting held on 14 November 2025, ¥ 2,34 (rounded offy per unit amounting to ¥ 1,950.00 millions in their
meeting held on 05 February 2026 and the aforesaid distribution was paid to eligible unit holders on 06 June 2025 and 0% June 2025, 12 August 2025 , 21 November 2025
and 13 February 2026 respeclively. Subsequent, to the quarler ended 31 March 2026 the Board of Directors of the Investment Manager of the Trust have declared
distribution of ¥ 2.40 {rounded off} per unit amounting to ¥ 1,179.72 millions in their meeting held on 1% May 2026.

The figures for the quarter ended 31 March 2026 are the balancing figures between the audited standalone figures in respeci of the full financial year and the published
unaudited year-to-date standalone figures up {0 the third quarer of the current financial year, which were subjed to limited review by the statutory auditor of the Trust and
the figures for the quarter ended 31 March 2025 are the balancing figures between the audited standalone figures in respect of the full financial year and the vnaudited
yearto-date standelone figures up to the third quarter of the previous financial ysar, which have been approved by lhe Board of Direclors of Investment Manager of the
Trust, but have not been subjected to audit or review.

As per Ind AS 36 "Impairment of Assets", management carried out the impairment assessment of investment in subsidiaries and secured and unsecured loans given o
SPVs and reversed impaiment loss for the quarter ended 31 March 2026: 2 457 .67 million {net of impaiment), provided for impairment loss for the quarter ended 31
December 2025 ¥ 486.11 million {net of impairment reversal), for the quarler ended 31 March 2025: ¥ 4,441.65, for year ended 31 March 2026: ¥ 3,150.56 million {net of
impaiment reversal} and for the year ended 31 March 2025; ¥ 4 441.65 million, based on fair valuation conducted as per the future projected cash flows of the assets.

Pursuant to the Share Purchase Agreements dated 26 December 2024, the Trust had acquired the 9 SPVs on 14 January 2025 {the acquisition date), for an equity
consideration of ¥ 16,494.60 millions.The Trust had acquired the following companies (SPV's} on 14 January 2025 from Gawar Construclion Limited {Sponsor):
GRJHPL, GKBHPL GNHPL, GRSHPL HHHPL,DUHPL,GBHPL,GNHPL-Il and GRSHPL.

During the year ended 31 March 2025, the Trust had completed its Initial Public Offer (IPC') of 159,393,750 units with an issue price of ¥ 99 each unit ,comprising offer
for sale of 50,605 550 units by selling unitholder amounting to ¥ 5,009.%8 millions and a fresh issue of 108,757,500 units amounting to ¥ 10,7569.99 millions. Further lhe
Trust got listed on the recognised Stock Exchanges (BSE & NSE) in India on 17 January 2025, The proceeds from the fresh issue (nel of unit issue expenses) have been
utilized for providing loans to the Project SPV for repayment of exlernal loans and unsecured loans availed by the Project SPV's. )

Unit issue expenses amounting to ¥ 355.89 million in relation to fresh issue of units that hes been reduced from the Unitholders capital in accordance with IND AS 32
Finangial Instruments: Presantation. The aclual expenses are marginally higher vis-a-vis the expenses as per the final offer documents filled with SEBI {that were based
on management estimates then and were subject to changs), consequent to subsequent accounting and recording of final expenditure.

In accordance with Regulation 20(3} of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (“SEBI invIT Regulations™ read with the Debt Security Trust Deed
{"DSTD"} of the Trust, the Trust is required to maintain the consolidated Net Debt to Enterprise Value ("EV™) ratio at or below 48%. During the previous guarlers, the EV
ratio had exceeded the 48% threshold on account of changes in assel values due to market movaments. Accordingly, pursuant to Regulation 20(4) of the SEBI InvIT
Regulations, the Investment Manager duly informed Lhe Trustee of this breach vide communication dated 01 July 2025 and initiated sleps to ensure compliance within the
stipulated timeframe of six months.

During the year endad 31 March 2026, the Trust issued 4,32,61,000 Units to the Spansor on a preferential basis gt & price of T 75.75 per unit, aggregating to a total
cansideration of ¥ 2,450.06 million. The proceeds from this preferential issue have been utilized towards prepayment of NCD¥'s. In total, the Trust has made a prepayment
of £ 4,200.00 mitlion. out of which # 3,450.06 million relates to the amount utilized from the preferential issue and remaining amount was utilized from internal accruals.
Post receipl of the funds and prepayment of debt, the consolidated Net Debt to EV ratio is in compliance with the SEBI InvIT Regulations, and the same has been duly
intimated by the Managsmaent fo the Debenture Trustee vide communication dated 14 November 2025.

During the year ended 31 March 2026, the Trust carried out a Qualified Institutional Flacement ("QIP") and issued 17,28,90,733 Units at & price of ¥ 72.30 per Unit,
aggregating to ¥ 12,500.00 million. Out of the total proceeds, ¥ 4,383.82 millign has been utilized towards the acquisition of 100% shareholding in the Hasanpur
Bakhtiyarpur Highway Private Limited, JRR Highways Private Limited, and Keorba Highway Private Limited {together known as "Tamget SFV'E") — from Gawar
Constructions Limited {"Sponsor"y , and  8,116.18 million has been used for repayment / prepayment. of outstanding senior debt from extemal lenders and unsecured
loans availed by these Target SPVs from the Sponsor.
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During the year ended 31 March 2028, pursuant to the applicable provisions of the SEBI (Infrastructure Invastmant Trusts) Regulations, 2014 read with circulars and
guidalines issuad thareunder from time to time ("SEB| Regulations”) and Securities and Exchange Board of India (listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of Investment Manager of the Trust have informed tha Nationa!
Stock Exchange of tndia Limited and BSE Limited regarding:

- Resignation of Mr. Manish Kumar Satnaliwala from the position of Chief Executive Officer {CEQ) of the Trust and Investment Manager of the Trust with effect from
closure of working hours of 30 November 2025,

- Appaintrment of Mr. Hare Krishna as the Joint Chief Executive Officer of the Trust and of the Trust with effect from 08 October 2025 and as the Chief Executive Officer of
the Trust with effect from 01 December 2025.

During the year ended 31 March 2026, pursuant to the provisions of the SEBI {Infrastructure Investment Trusts} Regulations, 2014, read with the circulars and guidelines
issued thereunder from time to time ("SEBI Regulations™} and the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to
time {("SEBI LODR Regulations"}, the Board of Directars of the Investment Manager of the Trust has duly informed the National Stock Exchange of India Limited and BSE
Limited regarding the resignation of Ms. Vijayalakshmi R. lyer from the position of Independent Dirsclor, with effect from 15 March 2026,

During the year ended 31 March 2026, pursuant to the provisions of the SEBI {Infrastructure Investment Trusts) Regulations, 2014, read with the circulars and guidelines
issued thereunder from time to time {*SEBI Regulations™) and the SEBI (Listing Obligations and Disclosure Requirements} Reguilations, 2015, as amended from time to
time ("SEBI LODR Regulations™, the Board of Directors of the Investment Manager of the Trust has duly informed the National Stock Exchange of India Limited and BSE
Limited regarding the appointment of Ms. Leela Nandan as an Additional independent Director, with effecl from 20 March 2026

During the year ended 31 March 2028, pursuant to the provisions of the Securities and Exchange Board of India (Infrastruciure Investment Trusts) Regqulations, 2014 and
the relevant circulars issued thereundar. read with the applicable provisions of the Debt Securities Trust Deed {DSTD) and the Key Information Document of the
Non-Convertible Debentures — Series Il (NCD |1}, the Trust carried oul the mandatory redemption of NCD Il in accordance with the terms of issue. The aggregate amount
redeemed during the year amounted to  683.03 million, which was largely funded through a Rupee Term Loan availed from Union Bank of India.

During the year ended 31 March 2026, pursuant {o the Share Purchase Agreements {*SPAs") dated 26 December 2024, the Sponsor has agreed to indemnify the Trust
against losses arising from any differences between the GST Change in Law {*CIL"} claims submitled by the Project SPVs namely GKBHPL, GKNHPL, GRSHPL and
GRJHPL o the National Highways Authority of India (*NHAI") and the amounts approved or peid by NHAIL The aggregate GST CIL claims submitted by the Project SPVs
amounted to ¥ 3,834.88 million, of which ¥ 3,116.56 millien has been approved by NHAIL In accordence with the SPAs, the resulting gross indemnifisble amount of
7 718.30 million was discounted to its present value of ¥ 454.76 million, which became due and was settled during the year ended 31 March 2026.

During the year ended 31 March 2026, in case of its subsidiary ie. Gawar Nainital Highways Private Limited (SPV), there was change in completion cost by National
Highways Authority of India retrospectively, which affacled all past and future payments of annuity and interest on annuity resulting in loss of ¥ 70,77 million {discounted
value} . The said loss has been covered under indemnity provided by GCL to the Trust under aforesaid share purchase agreement. Accordingly, the Trust has claimed
the said amount from the Sponsor, and the same has been duly indemnified by the Sponsor.

The Trust's activities comprise of owning and investing in Infrastruclure assets to gererete cash flows for distribution to unitholders. Based on the guiding principies given
in Ind AS - 108 "Operating Sagments™, this aclivity falls within a single operating segment and accordingly the disciosures of ind AS -108 have not separately been given.

The investor can view the msult of the Trust on its website (www.capitalinfratrust.com} or on tha websites of BSE (www.bseindia.com) or NSE (www.nseindia.com).

All values are rounded to nearest milliens, unless otherwise indicated. Gerlain amounts that are required to be disciosed and do not appear due to rounding off are
expressed as 0.00,

For and on behalf of the Board of Directors of

{acting as Investment Manager to Capi

Chairm;
LIN:-UUUUUSS D LN -UBE20341
Place: Gurugram Place: Gurugram Place: Gurugram
Date: 19 May 2026 Date:: 18 May 2026 Date: 18 May 2026
] in
Chief } Compliance Officer and Company
Secretary
ICSI M No. AS7883
Place: Gurugram Place: Gurugram

Date:: 19 May 2026 Date: 19 May 2026
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Independent Auditor’s Report

To the Unitholder’s of Capital Infra Trust (formerly known as National Infrastructure Trust)
Report on the Audit of the Standalone Financial Statements

Opinion

1. We have audited the accompanying standalone financial statements of Capitat Infra Trust (formerly
known as National Infrastructure Trust) (‘the Trust’), which comprise the Standalone Balance Sheet as
at 31 March 2026, the Standalone Statement of Profit and Loss (including Other Comprehensive
Income), the Standalone Statement of Cash Flows, the Standalone Statement of Changes in Unit
Holders Equity and the Standalone Statement of Net Distributable Cash Flows for the year then ended,
and notes to the standalone financial statements, including a material accounting policy information
and other explanatory information.

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Securities and Exchange
Board of India (Infrastructure Investment Trust) Regulation, 2014 as amended from time to time {'SEBI
Regulations’) including SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July
2025 ('SEBI Master Circular’) in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards as defined in the Rule 2(1){a) of the companies (Indian Accounting
Standards) Rules, 2015 (as amended) ('Ind AS’) and other accounting principles generally accepted in
India, of the state of affairs of the Trust as at 31 March 2026, and its profit (including other
comprehensive income), its cash flows, changes in unitholder's equity and net distributable cash flows
for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing and other pronouncements
issued by the Institute of Chartered Accountants of India ('ICAI'). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Standalone
Financial Statements section of our report, We are independent of the Trust in accordance with the
Code of Ethics issued by the ICAI, and we have fulfilled our other ethical responsibilities in accordance
with the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Chartered Actountants Walker Chandick & Co LLP is registered
. with Ymvied liabilty with identfication
Offices in Bengatury, Chandiparh, Chennai, Gurugrem, Hyderabad, Kuchi, Koliiata, Mumbai, New Dethi, Noids snd Puna rumnber AAC ST 2nd its Tegistered office

at 141 Connaugid Circus, New Dethi,
110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Report on even date to the unitholder’'s of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) on the standalone financial statements for the year

ended 31 March 2026 {cont’d)

Key Audit Matters

Key audit matiers are those matters that, in our professional judgment, were of most significance in our
audit of the standalone financial statements of the current period. These matiers were addressed in the
context of our audit of the standalone financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

We have determined the matters described below to be the key audit matters to be communicated in

our report.

Key audit matter

How our audit addressed the key audit matter

A.Impairment assessment of non-current
investments in and loans given to subsidiaries

Refer note 3 {f) and 3 (i) for material accounting
policy information and note 3A, 4, 9 and note 24
for the related disclosures in the standalone
financial statements .

The Trust has aggregate investment in equity
instruments of subsidiaries of T 12,760.68 millions,
net of provisions for impairment of ¥ 7,592.21
millions, carried at cost in accordance with Ind AS
27, Separate Financial Statements (Ind AS 27"),
and loans given to subsidiaries amounting to ¥
51,586.46 millions outstanding as at 31 March
2026 carried at amortised cost in accerdance with
Ind AS 109, Financial Instruments (‘Ind AS 109").
The Trust has assessed impairment indicators of
these investments and loans since recoverability
of the investments and loans is significantly
dependent upon valuations of the assets held and
cash flow projections of these investee
companies.

in case of existence of impairment indicators, the
recoverable amount of the aforesaid investments
in and loans given to subsidiaries has been
determined by the management using discounted
cash flow {{DCF’) valuation method. The key
assumptions underpinning management'’s
assessment of the recoverable amounts includes
but are not limited to projections of future cash
flows | the discount rates, inflation rates and tax
rates amongst others which involves estimation
and significant management  judgment

Our audit procedures included, but were not
limited to, the following:

a) Obtained an understanding of the Trust's
policies and procedures 1o identify
impairment indicators for investments and
loans, and process for fair valuation of
investments and loans;

b) Evaluated the design of key controls
implemented for identification of impairment
indicators, and for fair valuation of
investments and loans including ceontrols
arcund cash flow projections;

¢} Verified underlying supporting documents for
all significant investments made and loans
given during the year to ensure that the
transaction have been accurately recorded in
the standalone financial statements in
accordance with Ind AS 27 and ind AS 109,
as applicable;

d) Assessed the cbjectivity, capabilities and
competency of the management's
independent valuation experts invelved for
performing required valuations to estimate
the recoverable amount of the investment in
and leans given to subsidiaries;

e) Involved an auditor's valuation expert to
assess the appropriateness of the valuation

methodology and  reasonableness  of
assumptions used by management’s
valuation expert in determining the

recoverable amount such as weighted
average cost of capital {in particular, the
underlying parameters such as risk-free
return, market return, risk premium and betay;

f) Assessed the reasonableness of the key
assumptions and appropriateness of the key
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Independent Auditor’'s Report on even date to the unitholder's of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) on the standalone financial statements for the year

ended 31 March 2026 (cont'd)

Key audit matter

How our audit addressed the key audit matter

Changes to these assumptions could lead to
material changes in estimated recoverable
amounts, resuiting in impairment of the carrying
value of such assets.

Accordingly, considering the  materiality,
complexity and significance of estimates and
judgement involved, impairment assessment of
investments in and loans given to subsidiaries has
been considered as a key audit matter for the
current year audit.

drivers of the cash flow forecasts as approved
by the Investment Manager of the Trust
considered in aforesaid valuations (in
particular, cash inflow projections, routine
maintenance projections and recurring
expenses amongst other inputs);

g) Discussed and evaluated, potential changes
in key drivers as compared to previous year /
actual performance, with management to test
consistency and historical accuracy of such
assumptions used in cash flow forecasts;

h) Evaluated management's assumptions by
performing sensitivity analysis around the key
‘assumptions to  ascertain  estimation
uncertainty involved;

iy Tested arithmetic accuracy of cash flows
projections and sensitivity analysis; and

i) Evaluated the appropriateness and adequacy
of disclosures made in the standalone
financial statements in accordance with the
requirement of the applicable accounting
standards.

B. Computation and disclosures in Statement
of Net Assets at Fair Value and Statement of
Total Returns at Fair Value (“the Statements”)
as per SEBI Regulations

Refer note 37 of the accompanying standalone
financial statements pursuant to SEBI Master
Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102
dated 11 July 2025 (as amended) ("SEBI Master
Circular) issued under the SEBI Regulations,
which requires fair valuation of the net assets and
total returns of the Trust carried out by an
independent valuer appointed by the Trust.

For the above purpose, fair value is determined by
the management using discounted cash fiow
(‘DCF’) valuation method which invelves
significant management judgement in respect of
various estimates used as inputs such as
determination of future cash flows, discount rates,
inflation rates, tax rates, amongst others. The
determination of fair value involves judgement due
to inherent high estimation uncertainty in the
underlying assumptions.

Our audit procedures included, but were not
limited to, the following:

a) Obtained an understanding of regulatory
requirements by reading the requirements of
SEBI Regulations along with the relevant
SEBI Master circular, pursuant to which the
Statements are prepared by the Investment
Manager of the Trust;

b} Obtained an understanding of the Trust's
policies and procedures adopted by the

Investment Manager of the Trust for
computation and disclosure of the
Statements;

c) Assessed the objectivity, capabilities and
competency of the management's valuation
experts involved for performing required
valuations to estimate the fair vaiue;
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Independent Auditor's Report on even date to the unitholder's of Capital infra Trust {(formerly
known as ‘National Infrastructure Trust’) on the standalone financial statements for the year

ended 31 March 2026 (cont’d)

Key audit matter

How our audit addressed the key audit matter

Considering the importance of the disclosure
required under the SEBI Regulations to the users
of the standalone financial statements, significant
management judgement involved in determining
the fair value of the assets of the Trust, the
aforesaid computation and disclosure has been
considered as a key audit matter for the current
year audit.

d)

e)

e)

h)

Involved an auditor's valuation expert to
assess the appropriateness of the valuation
methodology and reasconableness  of
assumptions applied by management's
expert in determining the fair value such as
weighted average cost of capital (in particular,
the underlying parameters such as risk-free
return, market return, risk premium and beta);

Assessed the reasonableness of the key
assumptions and appropriateness of the key
drivers of the cash flow forecasts as approved
by the Investment Manager of the Trust
considered in aforesaid valuations (in
particular, cash inflow projections, routine
maintenance projections and recurring
expenses amongst other inputs);

Discussed and evaluated, potential changes
in key drivers as compared to previous year /
actual performance, with management to test
consistency and historical accuracy of such
assumptions used in cash flow forecasts;

Evaluated management's assumptions by
performing sensitivity analysis around the key
assumptions to  ascertain  estimation
uncertainty involved;

Tested arithmetic accuracy of cash flows
projections and sensitivity analysis; and

Evaluated the appropriateness and adequacy
of disclosures for compliance with the
relevant reguirements of SEBI regulations
read with SEBI Master Circular,

Information other than the Standalone Financial Statements and Auditor’s Report thereon

The Board of Directors of the Investment Manager of the Trust are responsible for the other information.
The other information comprises the information included in the Annual Report, but does not include
the standalone financial statements and our auditor’s report thereon. The Annual Report is expected to
be made avaifable to us after the date of this auditor's report.

COur epinion on the standalone financial statements does not cover the other information and we will
not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the standalone financial stateme—*- -—-—-—-"'~ """
obtained in the audit or otherwise appears o be materially misstated.
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Independent Auditor’s Report on even date to the unitholder’s of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) on the standalone financial statements for the year
ended 31 March 2026 {cont’d)

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are
reguired to communicate the matter tc those charged with governance.

Responsibilities of Investment Manager and Those Charged with Governance for the
Standalone Financial Statements

The accompanying standalone financial statements have been approved by the Board of Directors of
the Investment Manager of the Trust. The Investment Manager of the Trust is responsible for the
matters with respect to the preparation and presentation of these standalone financial statements that
give a true and fair view of the financiai position, financial performance including other comprehensive
income, cash flows, changes in unitholders’ equity and net distributable cash flows of the Trust in
accordance with the accounting principles generally accepted in India including the Ind AS and the
SEBI Regulations read with the SEBI Master Circular. This responsibility also includes maintenance of
adeguate accounting records for safeguarding of the assets of the Trust and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controis, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Board of Directors of the Investment Manager of
the Trust is responsible for assessing the Trust's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concem basis of accounting unless
the Board of Directors of the Investment Manager of the Trust either intend to liquidate the Trust or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors of the Investment Manager of the Trust is also responsible for overseeing the
financial reporting process of the Trust.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Qur objectives are to obtain reasonabie assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with Standards on Auditing, issued by the ICAI, will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with Standards on Auditing issued by the ICAl we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perforrn audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
whether the Trust has in place adequate internal financial controls with r~farmmre tn finamaig)
statements and the operating effectiveness of such controls;
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Independent Auditor’s Report on even date to the unitholder's of Capital infra Trust (formerly
known as ‘National Infrastructure Trust’) on the standalone financial statements for the year
ended 31 March 2026 {cont’d)

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Investment Manager of the Trust;

s Conclude on the appropriateness of use of the going concern basis of accounting by the Board of
Directors of the Investment Manager of the Trust and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the ability of the Trust to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the
standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Trust to cease to continue as a going concern;
and

» Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor's report unless law or
regutation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

Based on our audit, and as required by the SEBI Master Circular, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the accompanying standalone
financial statements;

b} the Standalone Balance Sheet and the Standalone Statement of Profit and Loss (including Other
Comprehensive Income) are in agreement with the books of account of the Trust;
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Independent Auditor’s Repert on even date te the unitholder’'s of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) on the standalone financial statements for the year
ended 31 March 2026 (cont’d)

¢) in our opinion, the aforesaid standalone financial statements comply with Ind AS.

d) the ‘Standalone Statement of Net Assets at Fair Value' is prepared in accordance with the
requirements of the SEBI Regulations and the circulars issued thereunder; and

e) the ‘Standalone Statement of Total Retums at Fair Value’ is prepared in accordance with the
requirements of the SEBI Regulations and the circulars issued thereunder.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

ANuj Tagav
Partner
Membership No.: 539888

UDIN: 26539888YMGFOI7057

Place: Gurugram
Date: 19 May 2026



Capital Infra Trust (formery known as National Infrastructure Trust)
‘Slandalone Balance Sheet as at 3t March 2026
{All amounts in T millions untess otherwise stated)

Particulars

ASSETS
MNon-current assels
Financial assets
investments
Loans
Ciher financial assets
Han-current tax assets {nety
Tatal non-current assets

Current assets
Financial assets
Cash and cash equivalents
Bank kalance other ihan cash and cash equivalens
L.oans
Other financial assets
Olher current assels
Total current assels
Total assels

EQUITY AMD LIABILITIES
EQUITY

Inilial Setlement amount

Linit capilal

Other equity

Distribution- Repayment of Capital
Total equily

LIABILITIES

Non-current liabllities

Finaneial liabilities
Borrowings

Tolel non-current lrabilitiea

Current [abilities
Finandal liabilties
Borrowings
Trade payables
{a) Total putstanding dues of micro enterprises and small enlerprises

{b) Telal sutstanding duss of creditors olher than micro enterprises and small

enterprises
Other financial liabilities
Other current liakilities
Current tax liabilities (net)
Total currant Habilitles
Total liabillties
Total equity and liabilities

Summary of material accounting policies

The accompanying notes form an integral part of the standatone finandal stalements.

This is the Standalone Balance Sheet referred ta in our report of even date,
For Walker Chandiok & Co LLP

fNEQO013

Anuj Yaday
Fariner
Membership No.: 539888

Place: Gurugram
Date: 19 May 2026

Chair|

MNate As at As at
31 March 2026 31 March 2025
3A 12,760.68 12,067.69
4 47 468 .31 42.551.78
5 2.45 245
6 - 0.00
60,231.44 45.021.92
7 488.25 18.86
8 3.97 204.83
9 4,118.15 1462.68
10 25,00 25.00
1 0.18 017
4,635.55 1,801.34
64.866.98 46,823.26
12 [ X0 0.01
12 42 635.58 26,908.71
13 (5,580.61) (4,260 4%)
13A {2.092 56) -
34,9692.42 22 639.23
14 27,922 83 23 157.40
27.922.83 23157 40
15 1,686.16 472.60
16
- 0.06
2714 3E.00
17 264 .82 230.21
1B 345 28576
18 0.07 -
1.881.74 1,026.63
2%,504.57 24,184.03
54,866.59 46,823.26
3

For 2nd on behalf of Board of Directors of

[acting &

DIN:- 08020241

Place: Gurugram
Date: 19 May 2026

Place: Gurugram
Date: 18 May 2026

Place: Gurugram
Dara: 19 May 2026

Place: Gurugram
Date: 19 May 2026

] in

Complian nd

Gompany Secretary
ICS] M No. AF7883

Place: Gurugram
Dats: 19 May 2026



Capital Infra Trust {formesly known as Mational Infrastructure Trust}

Standalone Statement of Profit and Loss {Including other comprehensive Income) for the year ended 31 March 2026

[All amounts in ¥ milllons unless otherwlse stated)

Incomea

Revenue from operations
Other income

Total ingome

Expenses
Finance costs
Cther expensea
Total expenses

Profit before exceptlonal ltems and tax for the year
Exceptional items

Profit/ {Loss) before tax for the year

Tax expense

Current tax

Total tax expense

Net Profit/{loss] for the year

Other comprehensive income

Tolal cther comprehensive Income for the year
Total comprehensive Income for the year

Earning per unit capital
Bssic (T)
Diluted (¥}

Summary of materlal accounting pollcles

The accompanying notes form an integral part of the Standalone Financial Stalements.

Mote For the year ended Far the year ended
31 March 2026 31 March 2025
20 7.843.21 4.041.11
21 51.14 7.21
7,894.25 4.048.32
22 1,814.75 205.89
23 5205 1685.76
1,866.80 372,65
6,027.65 3,675.67
24 {2,150.56} {4.441.85)
2,876.99 {766.98}
25 21.88 3.18
21.86 3.18
2,85513 (769.16}
2.855.13 (759.16)
28
838 (13.24)
8.38 {13.24)
3

This is the Standalone Statement of Profit and Loss (including ofher comprehensive income) referred to in our report of even date.

For Walker Chandiok & Co LLP
Charlered Accountants
Firrm'a Ramsatrattan Mac M 07FBMN/NS00013

[
Parther
Membership No.: 538888

Placa: Gurugram
Date: 19 May 2026

Chairm:

Place: Gurugram
Date: 19 May 2036

Chi

Place: Gurugram
Date: 19 May 2026

Place: Gurugram

Date: 19 May 2026

For and on behalf of Board of Directors of

Place: Gurugram

Date: 19 May 2026

Compli i
Company Secretary
ICS!I M No. AB7883

Ptace: Gurugram

Date: 19 May 2026



Capital Infra Trust (formerly known as National tnfrestruciure Trust)
Standalons Statement of Cash Flows for the year ended 31 March 2024

(All amount= in ¥ millions unless ctherwise slated)

Partlculars For the year ended
31 March 2026

A Cash flows from operating activities

For the year ended
31 March 2025

Profitf (Loss) before tax 2,876.99 (765.98)
Adjustments for:
Interest on nan-convertible debenturas 1,656.84 202.85
Intsresd on term loan 157.28 -
Cither finance costs 0.62 304
Dividend income hom subsidiaries {3,206.61) {3,517.56)
Interesi income on loans to subsidiaries {4,538 60) [523.55)
fmpairment of non-current investments and loans (net of reversal) 3,150.58 4,441,685
Interest income on bank deposits 151,148 7.2
Operating loss before working capltal changes and cther adjustments [52.05) (165.76)
Working capital changes and olher adjustments:
Other curremn assets (001} {0.17)
Trade payables 10,92y 3B8.0G
Other financial assgls - (27.44)
Other financral liabilities 47 .24 27.35
Other curremt liabiities (2B2 P4 28576
Cash {used in) f flow from operating activities post werking capital changes (287.99) 156.81
incoms tax paid (net} 121.85] 13.18)
Nat cash {used in) / flow from aperaling activities {A) {319.84) 153.63

B. Cash flows from investing aclivities
Loan given to subsidiaries [18,659.32) (34,067 .07}
Repayment of loan received from subsidiaries 312585 -
Investment in subsidiaries {4,363.82) -
Indemnification claim received {refar note 34) 523.53 -
Earmmarked balance with banks 290.66 (264 83)
Proceeads fram redemplion of bank deposits 14 882 60 12,000 .00
Investment in bank depasits {14,892 60} {12,000.00)
Dividend received from subsidiaries 330681 3,517.56
Interast incoms received on loans given to subsidiaries 3028 151.42
Interest received on bank deposite 51.14 721
Net cash used in imveating aclivities (B) (12,820.54) (20,675.51)

C Gash flows from financing activities
Proceeds from issuance of units 15,850.06 18,779.98
Payment towards offer for sale of units - [5,0:00.59)
Unit issue expenses (22219} (355,89}
Procgeds from borrowings 17,.500.00 23 630,00
Repayment of borrowings {11,505.02)
Finance ¢ost paid {1.842.27) (3.0
Distribution made to unit-holders- repayment of capital {2,082, 55) -
Distribution made o unit-holders- distribuiion of dividend 12.875.24) {3,470.04)
Distribution made to unit-holders- distribution of interest and others 11.261.02; 130.29)
Net cash flow frem financing aclivitiea (C}) 13.619.77 30.540.73

D Met Increase in cash and cash equivalent {A+B+C) 469.39 18.85

E Cash and cash equivalent at the beginning of the year 18.26 0.01
Cash and cash equlvalent &l the end of the year {+E) 488.25 18.86
Cash and cash equivalent zt the end of the year
Balances with banks {refer note 7
- current accourts 58.00 18.86
- deposits with eriginal maturity less than three months 430.25 -

488,26 18,66

Non-cash financing and Investing activides
Settlement af a purchase consideration through the issue of units {refer note 12{ii}a}) B 16,494.60

Note:

The above Standalone Staternent of Cash Flows has been prepared undar the ‘Indirect Method' as set out in Ind AS 7 *Stateément of Cash Flows',

The accompanying notes form an integral part of the Standalone Financial Statements.

This is the Standaione Stalement of Cash Flows referred to in aur report of aven date.

Far Walker Chandiok & Co LLP For and on behalf of Board of Directors of

ot C Gawar Investment Manager Private Limited

INNSODO13

AlNY] Tauay

Parther Cha

Mambership No.: 539588 i i wtnewne

Place: Gurugram Place: Gurugram Place: Gurugram Flace: Gurugram

Dade: 15 May 2026 Dale: 19 May 2026 Dele: 19 May 2025 Data: 19 May 2026

Ch

Place; Gurugram
Date: 19 May 2026

Jrin
Compliz and
Com stary

ICS| M No. AB7593

Place: Gurugram
Date: 12 May 2026



Capital Infra Trust {formerly known as National Infrastructure Trust)

Standalene Statement of Changes in Unit Holders' equity as al and for the year ended 31 March 2026

[All amounts in ¥ millions unless otherwise staled)

A Initial settlement amount

Amount
Balance as at 01 Aprll 2024 0.1
Changes in settiement -
Balance as at 31 March 2025 0.01
Changes in settlement -
Balance as at 31 March 2026 iX1}]
E Unit capital®
Particulars Number of units Amourdt
Balance as at 01 April 2024 - -
Changes in unit capital 27,54,00,000 27.264.80
L ess:Unit issue expenses - {355.89)
Balance as at 31 March 2025 27,54,00,000 26,908.71
Changes in unit capital 216151733 15,950.06
Less:Unit isgue expenses - {22319}
Balance as at 31 March 2026 49,15,51,733 42,635.58
C Other aquity**
Particulars Reserves and Surplus Total
Retained sarnings
Balance as at 01 April 2024 - -
Met loss for the year {78918} (FED.18)
Other comprehensive income - -
Total comprehensive income for the year {769.16) (769.16)
Distribution to unit holders in form of dividend™ i3.470.04} 13 470.04;
Diistribution to unit holders in formn of interest and others™ {30.28) {30.29%
Balance as at 31 March 2025 (4.269.49) {4,269.49}
Met profit for the year 2,855.13 2,855.13
Cther comprehensive income - -
Total comprehensive income for the year 2,885.13 285513
Distribution to unit helders in form of dividend ™ {2,875.24) (2 875.24)
Digtribution to unit holders in form of interest and others”* {1,281.01) {1,281.01)
Balance as at 31 March 2026 {5,580.61) {5.580.61)]
D. Dlstribution- Repayment of Capltal*™*
Particulars Toral
Balance as at 01 April 2024 -
Distribution during the year® -
Balance as at 31 March 2025 -
Distribution during the year® (2092.56)
Balance as at 31 March 2026 [2.092.56}

* refer note 12
** rafer note 13
= refernole 13 A

*ln terms of Clause 4.2.8(b} of the SEB| Master Circular SEEVHC/DDHS-PoD-2/PICIR/2025M102 dated 11 July, 2025, the Trust is required to regroup the figures for Relained
Earnings {under Olher Equity) as a separate line fem on the face of the Standalone Balance Sheet. Accordingly the Trust has regrouped the Repayment of Capital from Relzined

eamings to Distibution-Repayment of Capital.

The accompanying notes form an imtegral part of the Standalone Finangial Stalements

This is the Standalone Slalemesnl of Changes in Unit Holders' Equity referred to in our reporl of even date.

For Walker Chandiok & Co LLP
Chartared Accounlanls
- T e TENFNG 00013

oy e
Partner
Membership Mo.: 539888

Place: Gurugram
Datle: 19 May 2026

Chairrr
LAMN-UUDUL 52

Place: Gurugram
Date: 19 May 2028

For and on behalf of Board of Directors of

LHMN- UBEZ20341

Place: Gumigram
Date: 19 May 2026

o

Place: Gurugram
Date: 15 May 2026

Plage: Gurugram
Daie: 19 May 2028

H in

sompliance Officel ny
oECIEAEY

IC5I M No. AB7893

Place: Gurugram
Date: 19 May 2028




Capital Infra Trust {formerly known as National Infrastructure Trust)
Statement of Net Distributable Cash Flows for the year ended 31 March 2026

{All amounts in T millions unless otherwise stated)

(M

Capital Infra Trust

S. No.

Particulars

For the year ended
31 March 2028

For the year ended
31 March 2025

Cashflows from operating activities of the Trust {A)

Add: Cash flows received from SPV's/Investment entities which represent distributions of NDCF computed as per relevant
framework

Add: Treasury incomefincome from investing activities of the Trust (interest income received from fixed deposits, any
investment entities as defined In Regulation 18(5}, tax refund, any other income in the nature of interest, profit on sale of Mutual
funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts
will be considered on a cash receipt basis).

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or Investment Entity
adjusted for the following

« Applicable capital gains and other taxes

* Related debts settied or due to be settled from sale proceeds

+ Directly attributable transaction costs

= Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions
of the InvIT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold cos or Investment
Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7} of InvIT Regulations ar any other relevant
provisions of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss account of the Trust

tess: Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if refinanced through new
debt including overdraft facilities and to exciude any debt repayments/debt refinanced through new debt in any form or funds
raised through issuance of unils).

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i},
lean agreement entered with financial institution, or (ii). terms and conditions, covenants or any other stipulations applicable to
debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iif). terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to
which the Trust operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as,
concession agreement, transmission services agreement, power purchase agreement, lease agreement, and any other
agreement of a like nature, by whatever name called); or {v). statutory, judicial, regulatory, or govemmental stipulations.

Less: any capital expenditure on existing assets owned / leased by the InviT, to the extent not funded by debt / equity or from
contractual reserves created in the earlier years

(320.21)
7,566.71

5114

{1,830.97)
{1,551.52)

141.61

153.63
§,911.57

7.21

(202.85}

-291.10

Total adjustments at the Trust level {B)

4,376.97

5,424.83

Net distributable cash flows as per SEB| guidelines (C =A+B)

4,056.76

6‘578_@‘



Capital Infra Trust (formerly known as National Infrastructure Trust)
Statement of Net Distributable Cash Flows for the year ended 31 March 2026

{All amounts in T millions unless otherwise stated)

Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Net Distributable Cash Flows as per above {A) 4,056.76 6,5678.46
Indemnification claim received (B) (refer note 3A (v) and 3A{vi)) 525.53 -
Adjustments on account of unit fssue expenses being netted off from unit capital (C ) (refer note 12 (ii{d)) (223.19) -
Cash Flows available for Distribution {A+B-C) 4,359.10 6,578.46

Notes:

1

During the financial year ended 31 March 20286, the Board of Directors of the Investment Manager of the Trust declared distributions aggregating to Z4,359.11 million, of which 23,179.39 million has been
declared and paid to the unitholders. 1

The reserves set aside at the Trust level for the year ended 31 March 2026 primarily relate to amounts earmarked for repayment of interest and principal on external borrewings, settlement of creditors, and
discharge of other statutory liabilities, net of reversals pertaining to prior periods.

The amount distributed / to be distributed by the Project SPV's to the Trust in the current year ended 31 March 2026 pericd includes net distributable cash flow in the form of interest principal and dividend
repayment {net}.

During the year ended 31 March 2026, proceeds from issue of units through preferential issue by the Trust to the extent of  3,450.06 millions which were used for pre-payment of non- convertible debentures of
the Trust has been excluded in above computation of NDCF.

During the year ended 31 March 2026, proceeds from issue of units through qualified institutional placement by the Trust to the extent of T 12,500.00 millions which were used for advancing loans to the Project
SPV's for the repayment of external debt of the Project SPV's and payment of purchase consideration for the new project SPV's has been excluded in above computation of NDCF.

The distribution for the year ended 31 March 2026, and year ended 31 March 2025 has been computed based on the bank balances available for distribution as of the respective period end. It specifically
excludes any amounts attributable to borrowings raised by the Trust during the quarter or the financial year.

During the year ended 31 March 2026, proceeds from ruppee termn loan by the Trust to the extent of 2 17,500 millions whhich were used for advancing loans to the Project SPV's for the repayment of external
debt of the Project SPV's and repayment of non convertible debentures has been excluded in above computation of NDCF.




Capital Infra Trust {formerly known as Natlonal Infrastructure Truat)
Statement of Nst Diatributable Cash Flows for the year snded 31 March 2025
(All amounts in ¥ milllons unless otherwlse stated)

8 During the previous year ended 31 March 2025, proceeds from issue of non convertible debentures by the Trust to the extent of ¥ 23,630 millions were used for advancing loans to the Project SPV's for the
repayment of external debt of the Project SPV's and had been exduded in above computation of NDCF

9 During the previous year ended 31 March 2025, the Trust had completed its Initial Public Offer (IPQY) of 159,393,750 with an Issue price of ¥ 99 each unit ,comprising offer for sale of 50,605,550 shares by
selling shareholder aggregating to ¥ 5,009.98 million and a fresh issue of 108,787,800 shares aggregating to T 10,769,898 million. The proceeds from the fresh issue (net of unit issue expenses) had been
utilized for providing loans to the Project SPV for repayment of extemal loans and unsecured loans availed by the Project SPV's.The same had been excluded in the computation of NDGF.

The accompanying notes form an integral part of the Standalona Financlal Statements,

This is the Statemnent of Net Distributable Cash Fiows referred to in our report of even date.

For Walker Chandiok & Co LLP For and on behalf of Board of Directors of
Chartered Accountants

Gawar Investment Manager Private Limited
Firm's Registration No.: 001076N/N500013 o ’ nager to Capltal infra Trust)

ANu) Tagav Hare Krishna

Partner Chairmz | P [ Chief Executive Officar
Membership No.: 539888 DIN:-00000555 DIN:- 08620341

Place: Gurugram Place: Gurugram Place: Gurugram Place: Gurugram

Date: 19 Mav 2026 Date: 19 May 2026 Date: 19 May 2028 Date: 18 May 2028

Sh ain

Chief Fii -ompliance Officer a any

oeqeany

ICSI M No. A57893

Place: Gurugram Place: Gurugram

Date: 19 May 2026 Date: 19 May 2028



Capital Infra Trust {formerly known as Mational Infrastruchure Trust)
Notes o the Standal fi lal stat ts for the year endad 31 March 2026
{All amounts In ¥ millions uniess glherwise slatad)

4

Z{A)

B

Trust Information

Tha Trust is an imevoecable trust set up by Sawar Construction Lirited (hereinafter referred a3 "Sponsor’) on 25 September 2023 pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1882
and regislersd with Securities and Exchange Board of India ("SEBI") vide Certificate of Registration dated 07 March 2024 (as amended on 16 October 2024 with change of name from Metional Infrastructure
Trust to Capital Infra Trust) as an Infrastruciure Investment Trust under Regulation 3(1) of the Securiliss Exchangs Board of India {Infrastructure investment Trust) Regulations, 2014 as amendead from time b
time (“SEEI Regulations"} . An updaled certificate of registreion dated 16 Qeiober 2024, bearing registration number INANyIT/Z23-24/0029, was issued to the Trust, by SEBI pursuant to change of name of the
Trust to "Capilal Infra Trust” in acoordance with the SEBI In¥lT Regulztions and the Trust pot it units listed on BSE Limited {"BSE") and Naticnal Stock Exchange of india (‘NSE") w.ef. 17 January 2025. The
Trustee of the Trust is Axis Trustes Services Limited (the “Trustee"). The Investment manager for the Trust is Gawar investment Manager Private Limited (the “Inveatmeant Manager'}.

The abjeciives of the Trust are 1o undernake acivilies as an infrastructure investmenl trust In accordance with the provisions of the SEB| Regulations and the Trust Deed. The principal adlivity of the Trust is to
own and invest in the road sector in India. AN the road projects are implemented and held through special purpose vehides (“SPve/ subsidiares/Project Entilies™).

During the financial year ended 31 March 2025, the Trust acquired 100% equily conbrol in nine Project SPVs (i.e (GRJHPL, GKBHPL, GNHPL, GRSHFL, HHHFL, GKNHPL, DUHPL, GBHPL, SMNHPL 1)) fom
the Spensor with effect from 14 January 2025, Further, during the financial year ended 31 March 2026, the Trust acquired 100% equity control in three additional Project SPYs fie JRR, KHPL and HBHPL)
from the Spensor with elfect Fom 23 December 2025, Thess SPYs have entered inte concession agreemers wilh the National Highways Authorty of India (MHAI} fer the design, rehabilitation, operation and
mainlenance of read projects under the Hybrid Annuity Medsl {HAM) across various lecations in india.

Hame of Project SPY's Extent of Control Extent of Control Date of incorporation  |Principal place of o t of cperatl Authority
|as at 31 March 2026 &g at 31 March 2025 business

Gawsar Rohne Jhajjar Highway 100% 100% 20 April 2018 Haryana 10 July 2020

Private Limited (*GRJHPL")

Gawar Khajuwala EAP 100% 100% 18 April 2018 Rajasthan 20 January 2021

Highway Private Limitad

Gawar  Hamaul  Highway| 100% 100% & February 2019 Haryana & January 2021

Private Limited *GNHPL"

Gavear Reohna Sonepat 100% 100% 1 April 2019 Haryana 29 January 2022

Highways  Private  Limited

"GRSHPL"

Hardiya  Hasanpur  Highway 100% 100% 22 Septemnber 2020 Bihar 37 April 2023

Private Limited ('HHHPL")

Gawar  Kiratpur  Merchowk 100% 100% 23 October 2020 Himachal Fradesh 07 June 2023 Natlonal

Highway  Private  Limiled Highways

V'GKNHPLY) Athorrity

Dewes LUjein Highway Private 100% 10M1% 24 Movember 2020 Madhya Pradesh 05 July 2023 of India

Limited “DUHPL™S {"NHAI")

Gawar Bangalore Highways 100% 100% 28 Moverber 2022 Karnataka 3 December 2020

Private Limited MGBHPL")

Gawar  Mainital  Highways 100% 100% 9 Aprll 2023 Uttarakhand 27 Colaber 2019

Private Limited |"GNHPL-II"}

JRR Highways Private Lirmnited 100% - 22 April 2022 Rajasthan g July 2024

TJIRR:

Korba Highway Private Limited 100% - 22 September 2020 Chhattisgarh a9 June 2025

"KHPL"}

Hasanpur Bhaktiyanpur| 100% - 10 April 2021 Eihar 20 January 2025

Higbwweary Privak Limited

["HEBHPL"

The address of the registered office of the Investment Manager is Unit No. 1401-1403, 14th floor, Tower B, SAS Tower, Medicly, Secker 33, Gurugram 122001, Haryana, india. The siandalone financial
slaternens were authorized for issue in accordance with resolution passed by the Board of Directars of the Investment Manager of the Trust on 1% May 2026

Standards Issued but not yet effective
There are no new standards that are notified, but nol yel effective, upto the date of lssuance of the Trust's standalone financial statemenla.

Standards i i led and b frecti
The MCA nolified new standards or amendment to sxisting slendards under Companies (Indian Accounting Standards) Rules as issued from time b lime. The Trust has applisd kllowing amendmends for the
first-time during the currert yaar which are affeciive from 1 April 2025,

Ind AS 21 “Lack ot exchangeahility™

MCA via notification daled 07 May 2025, announced amendments (o Ind AS 21, The effects of Changes in Foreign Exchange Rates, b speclfy how an entily should assess whether a curmency is exchangeable
and how it should determing a spot exchange raie when exchangeability is lacking. The amendments also require disclosure of information enables users of ite financial elalemants o understand how he
currency not being exchangsable inke the other currency affects, oris expected o afiect, the entity's financial performance, financial position and cash flows,

The Trust has reviewed the new pronouncemert and based on its evaluation has detenmined that these amendments do not have a significant impacl on the Trust's Slandalone  Financial Stalements.

Ind AS 1, Classificatlon of llabllitles as current or nen-current flabllitles with covenants

MC4 via notification dated 13 August 2025 armounced amendrments 1o Ind 85 1, Presentation of Financial Statsmants, which elaborate on guidance set out in Ind AS 1 by:

~Clarifying that the right to defer settlemant of & liability for at |¢ast 12 momths after the reporting pariod;

=Must have subslance, and

=Must axdst at the end of the reporting period,

=Slating that management's sxpeclations around whether the sellsment of @ liability would be deferred or not, does net impadt the classification of the liability;

shcluding requirements of iakiliies thal can be settled using an snbily's own instruments; and

=5lating that at the reperting date, the entity does not consider covenants that will need & ke complied with in the fdure when considering the classification of the del a8 curment and nor-current,

In additicn an entity is required to disclose when a liability arising from a lean agreement is classified as non-current and the entity's right to defer settliement is contingsnt on compliancs with fulure covenanie
within twvelve months.

The Trust has no impacl of these amendments in its classification criteria of cumem ard non-current liabilities.

Ind AS 7, Stxtement of Cash Flows and Ind AS 107, Suppller fl ar ts: Discl es

MCA vig nolification daled 13 August 2025 announced amendmenis ta ind AS 7, Stelement of Cash Flors and Ind AS 107, Financial Instrument: Disclosures and which inoduced disclosure requirements with
the objective b enable users of financial statements to assess how supplier finanee arrangements affecls an entity's lizbiliies, cashflows and exposure to liguidity risk. The Trusl has reviewed the amendment
and based on ils evaluation has determined that it dees not have any significant impact in ile fnancial slaements,

Ind AS 12 — Inmfernaticnal tax reform — pillar bwe model rules

MCA via notification daled 13 August 2025 announced amendments o Ind AS 12, Income taxes, which Includes:

+A& lemporary excaption to the recognition and disclosure of deferred laxes arising from the implementation of the pillar bvo model nules; and

wAdditional disclosure requirements largeted at a reporting emtity's exposure o income taxkes in period in which the pillar wo mode| legislation fs enacted or substantively enacted but not yel in effect.
ke Trust has reviewed the amendment and based on ils evalustion has determined that it does nol have any sigrificant impact in its Ainancial slatemernts.




Capltal Infra Trust {formetly known as National Infrastructure Trust)
Motes to the Standal ¥l lal stat, ts for the year ended 31 March 2026
Al amounts In 7 miliions unless otherwise stated)

3

a.

vl

il

vidi.

Material ing policy infor

Overall conslderation
The standalone financial stalements have been prepared using he malerial accounting policy infermaton and measurement bases summarised below. These were used throughout ail periods presenlad in
the standalone financial slatemens.

Basts of preparation and presentation

The standalone financial statementz of Ihe Trust have been preparad in accordance with the Indian Accounting Standards as defined in the Rule 2(1)(a) of the Companies {Indian Accounting Standards)
Rules, 2015, as amended ('Ind A5') .other accounting principles generally acceptad in India &nd Securities and Exchange Board of India (nfrastruciure Investment Trusts) Regulations, 2014, as amended
frem time to time {*SEB Regulations") inclding SEBI master circular SEBIMOVDDHS-PoD-2P/CIRZ025102 dated 11 July, 2025 {hereinafter raferred to as "SEBI Master Circular) (as amendsd). The Trust
has unifarmiy applied the ascounting poticies during he periods presentad.

The Standalone financial slalements are presented in India Rupses which is also the funclional currency of the Trust and all values are rounded to the nearest millions, unless otherwise indicated. Cerlsin
amounts that are required to be disclosed and do not appear due to rounding-off are expressed as 0.00.

Thess Standalone Financial Statements have been prepared on gaing concern basis in accardance with accountng prineiples generally accepled in India, Further, the standalone financial statemants have
baen prepared on histerical coel basis except for cenlain financial assets and financial liabiites, which are measured al fair values as explained in relevant accounting policiss.

The Slandatone financlal statements for the year ended 31 March 2026 were sutherized and approved for issue by the Board of Directors of Gawar Investment Manager Private Limitad {the "investment
Manager’ of he Trust on 19 May 2028, Tha revision 10 the financial slatements is permitted by the Board of Directors of the Investment Manager afler obtaining necessary approvals or al lhe instance of
requlatory authonties.

Use of estimates and judgements

The preparation of standalene financial statements requires management to make cerain estimates and assumptions that effect the amounts reported in the standalone financial statemems and notes
thersto. The management believes thel these estimates and assumptions are reasonablz and prodent. However, aciuat resulle could differ fom these estimates. Any revision ko accounting estimales is
recognized prospectively in the current and Aiure pariod. An overview of the areas thar invalve a higher degree of [udgement or complexity, and of tems which are more |ikely W be materially adjusted due to
estimates and assumptions tuming out i be different than those originally assessed have been dizclosed below, Dataited information about each of these estimates and judgments is included in the relevant
noles together with information about the basis of calculalion for each effected line item in the slandalone financial statements.

Estimate and judgements are continually evalualed and are based on historical experiznce and other factors, including expectations of future events that may have a financial impact on e entity and that
are believed to be reasonable under circumstances.

The esii and ptions thal havea signi risk of causing a material adjustment 1o the camying amount of assets and liabllitles are disclosed below:

Provislens and llabllitles
Provisions and liabiliies are recognized in the period when it becomes probable thal thers will be a huture gutllow of funds resulting from past opergtions or evenls and the amount of cash cullow can be
rellably estimated. The timing of recognition and quardification of the liability requires the applicalion of judgement b existing facts and circumsiances, which can be subject b change.

Evaluation of indicators for impairmerd of assets
The evaluation of applicakility of indicalors of impaimmenl of assets requires assessment of several extornal and intermal factors which could result in delerioralion of recoverable amount of the assets,

Recoverability of loans/ receivables
At each balance sheet date. based on higtorical default rates observed over expeciad life, fhe management assesses the expected credit losses on outstanding recefvables and advances.

Impairment of invastmemsz and loans

Impairment exisls when the cammying value of an asset excesds s recoverable amourd, which is the higher of its fair value less costs of disposal and ifs value in uge. The recoverable amounts for the
investments and loang are based on value in use of the undarlying prajecls. The value in use calculalion is based on a Discounted Cash Flows ["DCF") model. The cash flows are derived from forecasts
aver the life of the profecte of SFVs.

Fair value measurements

Management applies valuation techniques o delerming the fair valug of financial instrumenls {whare active market quoles are net availablel This involves devaloping estmeles and assumplions consistent
with how market participants would price the instrument. The Trust engages third party valuers, where required, v perform the veluation. Infermation about the valuation Bchniques and inputs usad in
determining the fair value of invesiments are disclosed in the npfes b slandalone fnancial statemernts.

Fair valuation and disclosures

SEBF Master Circular issued under he SEBI Regulations requires disciosurss relating to net asssts &l fair value and wial retums st fair value. In estimaling the fair value of investments in subsidiaries {which
constituke substantial portion of the net assels), the Trust engages independent qualiisd exlernal valoers to perdform the valuation. The Investmen Manager of the Trust works closely with the valuers to
astablish the appropriate valuation techniquas and inputs to the model. The inpuis © the valuation models are aken from observable markets whare possibtle, bl where this is nol feasible, a degree of
Judgement is required in establishing fair values. Judgements include consideralions of inputs such as weighted average cost of capilal ("WACC™, tax rates, inflation rakes elc. Changes in assumpbions
about Ihese faciors could atfecl the fair vafus,

Income laxes
The Trust's tex jurlsdiction is India. Slgnificant judgements are involved in estimeing budoeted profits for the purpese of paying advance iax, delermining the provision for income Waxes. including amount
expecied lo pe paid / recoverad for uncertain lax positicns.

Conlingant liabilitias

The Trust is the subject of legal proceedings and waw issues covering a range of matters, which are pending in various jurisdiclions. Due to the unceriainty itherent in such matters, it is difficult to predict the
fina| quicame of such matters, The cases and claims against the Trust ofien raise difficul and comphes factual a2nd legal issues, which are sublect to many uncersivlies, incinding but nol limited to the facks
and circumstances of sach particutar case and claim, the jurisdiction and the differeness in applicabls law. I the normal course of business, management consults with legat counsel and certain other
experis o matters related to itigation and faxes, The Trust accrues a liability when it is determined that an adverse outcome is probable and the amaunt of the loss can be rezsonably estimated.

{This space kas been intentionsdy kf blsnk)



Capital Infra Trust (fermerly known as National Infrasiructura Trust)
Notes to the Standal financlal mts for the year endad 31 March 2026
(&) amounte In ¥ milllons unless otherwise stated)

c.

Basis of ¢lassification as current and non-current
The Trust preseris assets and liakilities i the Standalone Balance Sheet based on curentinon current classification,

An saset is curren when it is:

= Expectad to ba realized or intanded to be sold or consumed in the normal operating cycle:

+ Held prirmarily for the purpose of trading;

= Expected o bo realized within twelve months after he reporting peried; or

+ Zesh or cash equivalent unless restricted from being exchanged or vsed o settle a liability for al least twelve months after the reporting pericd.
All other assets have been classified as non cumenl

A liabliity is curent when:
» It is expacied to be setiled in the normal operating cycle;
= Itis held primanily for the purpese of trading;
- Itis dus to be setiad within twelve months after the reporting perfiod; or
+ There iz no unconditional right to defer the settlement of the liability for at least tvelve momhs after the reporting pedod.
The Truet classifies all sther liabilites a2 non curment,
Delerrad Lax assets and lizbilities are also classified as non-current assels and llabilities.
QOperaling cycle of the Trust is the ime between the acquisition of assets for processing and their realisation in cash or cash equivalenls. &s the Trusfs normal operaling cycle is not clearly identifiatle, it is
assumed to be twelve months,

Revenue recoghition

Revenue from contracls with customers is recagrised when contrel of the goods or services are transferred to the customer at an amount that refiecis the consideration to which the Trust expacts to be
entiled in exchange for those goods or services. Revenue is recognised to the exient that it iz probable that the economic benefits will flow to the Trust and the revenue ¢an be reliably measured, repardless
of when the payment is being made.

The specific recagnlition crikeria described below must also be met befora revenue is recognized:
Interest Income

Intergst income from a financial asset is recognized when it is probable that the aconomic benefits will flow to the Trust and the amount of income can he measursd reliably. Interest is accrued on time
proportion basis, by reference b the principle outstanding at the efiective interest rate.

Dividend income
Income frem dividend is accrued inthe year in which il is declared, whersby the TruslFe right to receive is eelablished,

Other M tedhnr |

All other operating incomedincome is recegnized on accrual basis when no significant uncerlainty exiets on their receipt.

Provlsions and comtingemt labllithas
Provisions are recognized orly when there is a present obligation, as a result of past events and when a reliable estimate of the amount of obligation ¢an be mads at the reporting dals, These estimales are
reviewsd at each reporting date and adjueled to reflecl tha current hest estimates. Provisions are discountad to their present values, where the ime value of money Is material,

Contingem liability is disclosed for pessikle abligations which will be confimmed only by future averts not wholly within the control of the Trust, or present obligations arising from past evenls where it is not
probable that an outflow of resources will be required to setila the ohligation or a reliable estimate of the amount of the abligstion cannol be made.
Caontingsnt asesls are disclosed anly when imflow of economic benefits therefrom is probable and recognized only when realizaiion of income iz virtually cerlain.

In
The Trust accounts for its investments in equity shars capilsl of subsidlanies at cost less accumulated impairmenl (osses, if any in accordance wilh Ind A% 27, Separake Financial Stakements (Ind A5 27),

Financial Insiruments

Initial recognltion and measurement
Allfinancial assets are recagnized initially at Rir value, plus in the case of financial assets not recorded at fair valug through profit or loss (FYTEL), transaction costs thal are alribulabls o the acquistion of
the financlal asset. However. trade receivable that de not contain a significant financing component are measured at transaction price delermined under Ind A5 115,

Subsequent measurement

i. Fil ial assels at iged cost- & financial insbument is measured at amartised cost if both the fallowing conditions are met:

= The asset is held within a business model whose objective is to hold assets for collacting contractual cash flows; and

= Contracival farms of the asset give rise on specified dates to cash flows hat are soleiy paymenls of principal and interest (SPPI} on the principal amount gutslanding,
After initial measurement, such financial assels are subsequemly measurad at amortised cost using the effective interest method.

De-recognition of financial assets
A financial agset is primarily de-recopnised when the righls to receive cash fiows om the assel have expired or the Trust has transfemad its rights w receive cash flows om the asset.

(This space has been infentonally feff blank)



Capltal Imfra Trust {formerly known as Natlonal Infrastructure Trust)
Motes to the Standal fl lal ms for the year ended 31 March 2028
{All amounts in ¥ milllons unless otherwlse stated)

Financial liabilitas

Initial recognition and measurement

All financial abilitles are recognised initally at fair value and transaction cost that is attibwiable to the acquisiion of the financizl liabiities is also adjusled.

Subsequent measuretmertt

After inftial recognition, the Fnancial liabilities are subsequently meazurad at amorlised cogt using effeclive interast method, Amortised cosl is calculated after considering any discount or premiom on
acquisilion and fees or costs that are an inlegral part of the EIR. The effect of EIR amortiselion is included as finance costs in the slatement of profit and Ioss.

De-racognition of financial latiiies

A financial liability is de-recognised when the obligation under the liabitity is dizcharged or cancalied or expires. When an existing financial liability 15 replaced by anather from the same lender on substantially
difierent tarms, or the terms of an existing Hability are subslantially modified, such an exchange or modification is treated as the de-recognition of the original liakility and the recagnition of & new liability. The
difference in the respeclive carrying amounts is recognised in the stalement of profil and loss.

Qifsatting of financisl instrments

Fimancial assets and financial liabifikes are offset and the net amount is reported In the bafence sheet if there is a currently erforceabls legat right to offset the recognized amoums and there is an intention @
sattle on a net basis, to realise the assels and settle the liabilities sinullaneously.

k. Falr value measuremen
The Trust measures financial instruments at fair value at each balance sheet date.

Fair value is the price thal would be recehved ko sell an asset or paid to mnsfer a liability in an ordery mnsaclion between market participans at the measurement date. The fair vaiue measuremeant is based
©on U presurnpticn that the transaction to sell the assat or transfer the liability takes place eilther:

+In the principal market for the assel or liability; or .

+ In the absence of a principal market, in the moet advantageous market for the asset or liability.

The principal or the most advamageaus markel musl be accessible by e Trust.

The fair value of an asset or a Bahbility is measured using the assumptions that markel paricipants would uss when pricing the asset of liakility, assuming \nat market participants act in their economic best
intersst. Refer nols 3 for fair value hierarchy.

All assets and liabilities for which fair value Is measured or disclosed in the standalone financial slatemems are categarized within the fair value hierarchy, described as fllows, based on the loweast |eval
input that is significant to the fair valus measurement as 3 whals:

Level § — Quoted {unadjused) markel pices in active markets for identical assets or liabllites.

Level 2 — Valuation technigues for which the lowest level Input thal is sinificar to the fair value measuremeant is direclly or indirectly chservable.

Level 3 — Valuation technigues for which the lowest level Input thal is sgnificant to the fair value measurament is unobservable.

For assets and liabiltiss that are recognized in e standalone financial elalements on a recuming basis, the Trust determines whether ranefers have cccumed between levels @ the hierarchy by re-
assessing categorisalion (hased on the lowest level input that is significant o the fair value measuremer as 2 wholg) at the end of each repering pericd.

Exiernal valuers are mvolved B valuation of significant assets such as investmems and Ineng, where required. Involvement of exiernal valuers is dacided by the Trust oh a need bagsis and relevant
approvals. The valuers involved are seleclad based on criteria ke markel knowledge, reputation, independence and prodessional standards. The Trust after discussion with the exlernal valuers, which
valuation Echnigues and inpuls to use for each case.

At each reparting dake, the Trust analyses the movement of assets and liabilities which are required to be remeasurad or reassessed as per the Trust's accouming policies. For this analysis, the Trust verifies
the majorinputs applied in the latest valuation by agreeing the information in the vatuation computation to contracts and cther relevam documents.

The management in conjunctlon with the external veluers alse compares the change in fair value of each asset ardd liability with relevant extemnal sources to determine whethar the change is reascnahls,

For the purpose of fair value disclosures, the Trust has determined classes of assets and liahilities on the basis of the nawre, characleristles and risks of the asset or liability and the level of the fair value
hierarchy, as explained above.

This nate summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevan notes.
+ Disclesures of Statement of Mel Assets at lair valug and Statemend of Total Relums at ki valug (refer note 37)

= Cuantilative disclosures of fair value measurement hierarchy (note 30}

= Financial instruments {ncluding those carrled at amortized cost} (n_ole 31}

i. Impairment of financial assets
All financial assets except for those at FWTPL are subject o review for impaimment at leasl & each reporting date fo identify whether there is any objective evidence that a financial asset or a group of
financial assets is impaired. Different criteria ko determing impairment are applied for each category of financial assels.

In acoordance with Ind-AS 108, the Trust applies expecled credit loss (ECL} model tor measuremend and recagnition of impairment lose tor financial assels carried al amostised cost
ECL is the weighted averapge of difference belween sl conlraciual cash fiows that are due Lo the Trust in accordance with the contracl and all the cash flows that the Trust expedts to receive, discounted at
the ariginal effectve interest rate, with the respective risks of default ocourring as the weighits. When estimating the cash flows, the Trust is required to consider =

+ All contractual terms of the financial assele {including prepayment and extension) over the axpected life of the assats; and
= Cash Nows from the sale of collateral held or other credlt enhancements that are Imegral b the comractual terms.

(This space has been intenfionaly fefl kank)



Capltal Infra Trust {formerdy known as Nattonal Infrastructure Trust)
Notes to the Standal fl ial stal ts for the year ended 31 March 2026
{All amounts in T millions vunless otherwise stated)

Mher financial assel

Iy respect of its other financial assets, the Trust assesses if the credil risk an those financial assels has increased significantly since initlal recognition. If the credit risk has net increased significantly since
initial recagnition, the SPY Group measures e logs alipwance at an amound equal to 12-manth expecied credit losses, glse at an amount equal W the lifstime expected cradit losses.

When making this assessment, the Trust eses the change in the risk of a defaull occurring over the expected |ife of the financial asset. To make that 1t, the Trust somp the risk of 2 default
oecurming on the financial asset as at the balance sheat date wilh the risk of 8 default occurring on the financial asset as at the date of initial recogniion and considers reascnable and supportakls
information, that is available without undue cost or effor, that s indicative of significant increasas in credit risk since initial recognition. The Trust assumes that the credit risk on a financial assel has nol
increased significanly since inifial recegnition if the financial assetis delermined o have low oredit risk ol the balance sheet dale,

Trade receivables
It respect of trade receivablas, the Trust apples the simplified approach of Ind AS 102 “Financial Instrumems’, which requires measurement of 1oss allowance al an amourt equal to liketime expectsd credit
losses. Lifetime expected credit lasses are the expectad credit losses that resuit from all possible default evarls over e expected life of 8 financial instrameant.

j- Borrowing cosls
Borrowing coel include interest using the effective interest method, amartization of ancillary costs and other costs the Trust incurs in connaclion with the borrowing of Ands. Borrowing costs
direcily attribulable to the acqulsition, construction or production of & gualfying asset are capitalised dwing the period of time that |s necessary to complele and prepare the asset for its inlended use or sale.
A qualifying aseet is one hat necessarily takes subetantial period of time to get ready for its intended use. Capitalisalion of borrowing cosle is suspendad in e peniod during which the active developmen is
delayed due b, odher than temparary, interruption. Al sther borrewing costs are charged to the statement of profit and loss as incurred.

k Cashanrd cash equivalents
Cash and cash eguivalent in the balance sheel comprise cash at banks and on hand and short-lerm deposits with an orginal maturity of three months or lesg, which are subjecl to an insignificant risk of

changes in value.

I.  Met Distribulable sash flows to unit holders
The Trust racognises a liability to make cash distributions to unit holders when the distribution is authorised and a legal obligaion has baen created. As per the SEBI Regulations, a distributicn ie authorised
when it is approved by the Board of Directors of the Investment Manager. A corresponding amount is recognised directy in equity.

m. Stremems of nel assets at fair value
The disclosure of Slatement of Mat Asssts at Fair Value comprises of the fair values of the tolal assets and book valuzs of the tolal Rabilities of the Trust. The fair value of the assets is reviewed hy the
management, derived based on the fair valuaiion repats issued by the independent vafuer appointed under the SEB! (Infrastruciure Investments Truath Regulation, 2014 (SEBI regulations}. The independent
valuers are leading valuers with a recognized and relevan professional qualfication as per SEBI regulations and valualion assunptions usad ars reviewed by the n ent at sach bakance sheel data

n.  Statement of bolal returns al Fair value
The disclosure of wial retums at fair valus comprises of the Tolal Comprehensive Income as per the Slalement of Profit and Loss and Olher Changes in Fair Value not recognized in Total Comprehsnsive
Incame Oiber changes in fair value are derived based on the fair veluation reports issuad by Ihe independent valuer appeimed under the SEBI regulations.

0. Unitholders equity and dietribution
Under the provisions of the SEBI Regulations, Trust is required to distribute to Unltholders not less than ninety percent of the net disribuleble cash flaws of Trust far each financial period. Accordingly, 8
porion of the wnitholders’ equity contains a contractual obligation of the Trust o pay to its Linitholders cash distibutions. The Unithelders’ egquity could herefore have been classified as compound financial
insbument which cenlain both egquity and liability components in accardance with Ind AS 32 - Financial Instruments: Presentation.

However, in accordance with SEBI master circutar SEEVHOIDDHE-FoD-2/FCIR202 5102 dated 11 July 2025 (a5 amended) issued under the SEBI Regulations, the unitholders’ equity have been tlassified
as squity i order to comply with the mandatory requirements of SEB| Mastar Circular deaiing with the minimum disclosuras for key financial stalemams. In line with the above, the distribution payabke to
unitholders is recognized a3 liability when the same is approved by the Invesiment Manager.

p.  Contributed equity
Units are classified as equity. Ineremenlsl costs mllnbutable to issue of unts are directly recorded in equity. nel of tax.

q. Earnings par unit
Easic eamings per unit is calculated by dividing the net profil or koss atiribulable to unit helders of the Trust (afler deducting preference dividends and attribulsblke taxes if any) by the weighted average
nuniber of units omatanding during he period.

Far ihe purpose of caltulating diuted earnings per unit, the weighled average number of units owtstanding during the period are adusted kor the effects of all dilutive potentiat units.
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3A

(i)
{iiy
{iiiy

(v}

(v

o

(vi}

As at As at
31 March 2026 31 March 2025

Non-current investments

Investment in equity instruments (unquoted, at cost)®
Investment in related parties {refer note 33)

39,000,000 (31 March 2025 32,000,000} equily shares of GRJHPL of face value of ¥ 104- sach 1,235.08 1,277.50
53,000,000 (31 March 2025 53,000,000} equity shares of GKBHPL of face value of ¥ 10f- each 2,583.25 267210
61,000,000 (31 March 2025 81,000,000} equity sheres of GNHPL of face value of ¥ 10/- each 224870 224870
57,000,000 (31 March 2025 57,000,000} equity shares of GKNHPL of face value of ¥ 10/- each 4,271,688 4,528.80
24 100,000 {31 March 2025 24 100,000) equity shares of HHHPL of face value of ¥ 10/- sach 1.784.80 1,784.80
60,000,000 (31 March 2025 60,000,000} equity shares of GRSHPL of face valug of ¥ 10/- each 2,107.33 2,173.90
23,910,000 (31 March 2025 23,910,000} equity sharas of GBHPL of face velue of ¥ 10/- each 161.50 161.50
18,000,000 {31 March 2025 19,000,000) equity shares of DUHPL of face value of ¥ 10/- each 1,147.80 1,147.80
9,800,000 (31 March 2025 9,800,000} equity shares of GNHPL-Hl of face value of 2 10/- each 430.93 501.70
25,000,000 {31 March 2025 Nil) equity shares of JRR of face value of 2 10/~ aach 1,528.00 -
60,000,000 (31 March 2025 Nil) equity shares of HBHPL of face vaelue of ¥ 10/- each 2,147.71 -
16,100,000 (31 March 2025 Nil} equity shares of KHPL of face value of 10/ each 708.11 -
20,352.89 16,494.60
Less: Impairment of non-current investments (refer note 24) {7,592 21} (4,425.91)
12,760.68 12,067.69
Aggregata amount of unguoted investments 20,352.89 16,494.60
Aggregate amount of impairment in the value of Investments 7.582.21 4,438 91

* Inveslments in subsidiaries are stated at cost as per Ind AS 27 'Separate Financial Statemenls’

Motes:
For assets pledged as security, refer note 27,
The Trust has pledged 51% of its investment in equily shares in favour of debenture holders,

Pursuant o the Share Purchase Agreements dated 26 December 2024, the Trust has acquired 8 SPVs on 14 January 2025 (the acquisition date), for an equity
consideration of ¥ 15,494.860 million from Gawar Construction Limitad (Sponsor) namely "GRJHPL""GRSHPL","GKBHPL" "GNHPL" "GKNHPL" GNHPL-
[I" "DUHPL" "HHHPL""GBHPL", The Trust has issued its 16,86,12,200 units in exchange of 100% equity stake in 9 SPV's,

During the year ended 31 March 2028, the Trust carried out a Qualified Institutional Placement (*QIP") and issued 17,28,80,733 Units at a prica of ¥ 72.30 per unit,
aggregating to ¥ 12,500.00 million. Out of the lotal proceeds, ¥ 4,383.82 million has been utilizad towards the acquisition of 100% shareholding in the Hasanpur
Bakhtiyarpur Highway Private Limited, JRR Highways Private Limited, and Korba Highway Private Limited (together known as "Tamget SPY's") — from Gawar
Constructions Limited (“Sponsor’) , and ¥ 8,116.18 million has been used fr repayment / prepayment, of outstanding senior debt from external lenders and
unsecured loans availed by these Target SPVs from the Sponser.

During the year ended 31 March 2026, pursuant to the Share Purchase Agreements ("SPAs™) dated 26 December 2024, lhe Sponsor has agreed to indemnify the
Trust against losees arising from any differences between the GST Change in Law (“CIL™) claims submitted by the Praject SPVs namely GKEHPL, GKNHPL,
GRSHPL and GRJHPL to the National Highways Authority of India (“NHAF) and the amounts approved or paid by NHAL The aggregate GST CIL claims submitted
by the Project SPVs amounted to Z 3,534 86 million, of which ¥ 3,116.56 million has been approved by NHAL In accordance with the SPAs, the resulting gross
indemnifiable amount of ¥ 718.30 million was discounted to its present vaiue of ¥454.76 million, which became due and wes settled during the year ended 31
March 2026. The same has been netted off from non-current investments in the standalone financial statements.

During the year ended 31 March 2026, in case of its subsidiary i.e. Gawar Mainital Highways Private Limited (SPV), there was change in completion cost by
National Highways Authority of India retrospectively, which affected all past and future payments of annuity and interest on annuity resuiting in loss of ¥ 70.77
million (discounted value) . The said loss has been covered under indemnity provided by GCL to the Trust under aforesaid share purchase agreement.
Accordingly, the Trust has claimed the said amount fram the Sponsor, and the same has been duly indemnified by the Sponsor. The same has baen netted ofl from
non-current investments in the standalone financial statements.
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4

0]

Mon-turrent loans

Loans receivables considered good - Secured
Loan to related parties {refer note 33)
GRJHPL

GRSHPL

GKNHPL

DUHPL

HHHPL

GKBHPL

GNHPL

GBHPL

GNHPL-II

JRR

HEHPL

KHPL

Loans receivables consldered good - Unsecured
Loan to related parlies (refer note 33)
GRJHPL

GRSHPL

GKNHPL

DUHPL

HHHPL

GNHPL

GBHPL

GMNHPL-II

JRR

HBHPL

KHPL

Total

Less: Impairment of loan given {refer note 24}

Notes:

As at As at
31 March 2026 31 March 2025
1,860.98 1,884.16
293962 2 696.55
6,940.54 T.406.56
1,867.55 2,139.58
3,816.53 414913
1,265.15 1,569.19
2,879.93 3,014.37
3,884.75 3,875.568
1,362.76 1627.81
4 516.52 -
9373.78 -
2.165.97 -
57.99 123.30
256.08 233.00
7.80 -
588.20 730.94
233.75 491.04
88.43 §1.10
1,209.18 1,261.17
448.18 1,280.06
125.90 -
433.49 -
1.037.21 -
47 468.31 32,966.52
- {14.74)
47,468.31 32,851.78

Refer Note 30 - Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 31 - Financial risk

management for assessment of expected credit fosses.

{liy For assets pledged as securily, refer note 27
{iiy The Trust has granted interest-bearing loan to its subsidiary companies.
{iv) The secured loan has a security as first charge on hypothecation of all the movable assets, operating cash flows, receivables, revenue by whatever name called

{i

and projeci bank account of borrgwer.

Other non current financial assets
{Unsecured, conglderad good)
Security deposit (refer note (i) below)
Other deposit

As at
31 March 2026

As at

31 March 2025

238 2.36
0.09 0.09
245 245

The Trust has given ¥ 2.36 Million as a securily deposit to the National Stock Exchange for creation of recovery expense fund w.r.t the issuance of Non-convertible

debentures,

Non-current tax assats {net}
Advance income lax (net of provisions)

Cash and cash equivalents

Balances wilh banks:
- current accounts
- deposits with original maturity less than three months

- 0.00

- 0.00

58.00 18.86
430.25 -

488.25 18.86




Capital infra Trust {formerly known as National Infrastructure Trust}
Notes to the Standalone financial statements for the year ended 31 March 2026
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8 Bank balances other than cash and cash equivalenis above
Other bank balances
Earmarked balance with banks (refer nole (i} & (i} below)

Notes:
(i} Forassets pledged as security, refer nole 27

As at
31 March 2026

As at
31 March 2025

3.97

284.83

3.97

294.63

(i) Includes balance of unclaimed distribution of ¥ 3.97 millions (31 March 2025 ¥ MiL) in current account with bank, which will be utilised for payment to eligible
unitholders and, after the expiry of seven years from the due date, the unpaid amount shall be transfemred to the Investor Education and Protection Fund {IEPF) as

per applicable laws.

{iiy As at 31 March 2025, ¥ 282.64 millions perlains to TDS deducted on the amount distributed by the Trust to its unitholders, Additionally, ¥ 11.99 million represenls
the remaining balance of the Initiai Public Offer proceeds, held in a current account with the bank under an escrow arrengement, to be utilized as stated in the final

offer document.

2 Loans - current

Leans receivables considered good - secured
Loan to related parlies {refer note 33)
GRJHPL

GRSHPL

GKNHPL

DUHPL

HHHPL

GKBHPL

GNHPL

GBHPL

GNHPL-M

JRR

HBHPL

KHPL

Loans receivables considered good - unsecured
Loan to related parlies {refer nole 33)
GRJHPL

GRSHPL

GKNHPL

DUHPL

HHHPL

GKBHPL

GNHPL

GBHPL

GNHPL-I!

JRR

HBHPL

KHPL

Total
(i} For assets pledged as security, refer note 27

{iiy The carrying values are considered to be a reasonable approximation of fair value.

{il)  Includes interest accrued but not due

10 Other financial assets
{Unsecured, Considered good unless otherwise stated}
Securly depesits {refer note (i) below)

24.87 13.44
43.81 39.94
534.55 88.83
271.96 7475
378.85 57.96
456,56 260.80
14242 3480
90.71 46,57
265.41 451.08
435.42 -
£667.94 -
536.60 -
21.40 336
23.52 633
0.08 -
20.10 19.91
2110 13.37
273 -
14.68 221
35.36 19.63
2847 18.92
1.05 -
9.26 -
11.33 -
4,118.15 1,462.68
25.00 25.00
25.00 25.00

{i)y The Trust has given ¥ 2500 Million towards security depesit and the Investment manager has given ¥ 25,00 Milion as an imecoverable and unconditional bank
guarantee on behalf of the Trust to BSE for due performance and fulfilment by the Trust of its engagemant, commitments, operations obligation or liabilities as an

issuer.

11 Other current assels
Prepaid expenses

0.18

0.17

0.18

0.17




Capital Irfra Trust {formerly known as National Infrastructure Trust)
Notes to the Stancalona fi ial ts for the year ended 31 March 2026
(Al ameoumts in 2 millions vntess otherwise stated)

As at As |l
31 _March 2026 31 March 2025
12 Equity
a) inltial settlement amount 0.01 0.01
.01 0.01
b} Unit Capital
lssued, subscribed and fully paid up
lzsued, subscribed and fully paid:
275,400,000 (31 March 2025 275,400,000) units (issue price ¥ 99 sach) 27.264.60 27.264.60
43,261,000 (31 March 2025 Nil) units (issue price ¥ 79.75 each) 3.450.06 -
172,880,733 (31 March 2025 275,400,000} units (issue price  72.30 each) 12,500.06 -
Less: Uril issue expenses N 1578.08] 1 355.85)
26 .71

Termefrights attached to unit capltal:

Subject to the provisions of the SEBI Reguiations, the indenture of fund, and applicable rules, regulations and guidelines, the termafrights of the unit holders include:

a} The bensficial interest of each Urithalder shall be equal ard |imitad to the proportion of the number of Units held by the Unitholder to the tolal number of Units. Each Unit represents an undivided
beneficial interest in the Capital Infra Trust (formerly known as National Infrastructure Trust) ('the Trust'),

k) Right ta receive income or distributions with respect to the units held.

¢} Right to attend the annual general mesting and ather meetings of the unit holders which are conducted in aceordance with the BEBI Regulstions,

d) Right to vola upen any matterfresolutions proposed in relation to the unitholders

e} Right to receive periodic information-the Investment Manager, on behalf of the Gapital Infra Trust {formerty known as National Infrastructure Trust) | shall alse submit such information to the Stadk
Exchange and the Unithalders, on a periodical hasis as may be required under the InviT Regulations and as per the Listing Agreement entered imo with the Stock Exchangs. The Investment Manager
{on behalf of the Trust) shall disclose to the Stock Exchange, the Unitholders and SEBI, all such information and in such manner as spacified under the InvIT Regulstions and such other requirements
as may be specified by SEBI.

1 Any buyback and de-listing of Uinits shall be in acoordance with the Trust Deed and the SEBI Regulations.

9] The Investment Manager shalf ensure adaquate and timely redressal of all Unitholders” grisvances perlaining 1o the activities of the Capital Imira Trust (formerly known as Mational Infrastructure Trusty
and the Trustee shall periodically review the status of Unitholders’ complainls and their redressal underiaken by the Investment Manager. The Investmsnt Manager shall maintain records of the
Unitholders’ grievances and the actions taken thereen, including copies of correspondences mads with the Unitholders.

hy  No unitholder of the Trust shall enjay superior voting or any other rights over anather Unithelder, Further, the Units shall net have multiple classes. However, subordinate Units may be issued only to
the Sponsor and its Associates, where such subordinete units carry only inferior voting or any other rights compared to other units in the fiture in accordance with Regulation 4{2){h} of the SEBI
Regulations.

i} In terms of the SEBI Regulations the Unitholders have the right to racsive at leaet 0% of the Net Distribulable Cash Flows of the Trust al least once in every six months in each financial year in

accordance with the SEBI Regulations

Limitatlons te the liability of unithalders:

A Unitholder has no equitable or proprietary interest in the InvlT Asssts and is not entitled lo transfer of the lnviT Assats (hereinafier referred as the Trust assets) (or any part thereof) or any interest in

the InwlT Assets (ar any part thersof) of the Trust. A Unitholder's right is limited ta the right o require due administration of the Capital Infra Trust (formerly known as National Infraetructure Trust) in

accordance with the provisions of the Trust Deed and the Irvestment Management Agreement.

(i

{ii} Peconciliation of units outstanding at the beglnning and at the end of the year:

Particulars 31 March 2026 31 March 2025

MNo. of units (% in miltion) Mo. of units {F in million}
Balance at the beginning of the year 275,400,000 26,908.71 - -
Add: Units issusd during the year {refer note a balow) - - 275,400,000 27.264.60
Add Units issued during the year (refer note b below) 43,261,000.06 2,450.08 -
Add: Units issued during the year {refer noté ¢ below} 172,890,722 12,500.00 -
Less: Unit issue expenses {refer note d below) - - {355.89)
Less: Unit issue expenses (refer note d below) - 1223100 - -
Balange at the end of the year 491,561,733 42,635, 275,400,000 28.908,71

{a) Pursuantto the Share Purchase Agraements deled 26 December 2024, the Trust acquired & 8PVs on 14 January 2025 by issuing 166,612,200 units at ¥ 99 per unit, totalling an equity consideration of

T 16,494.60 millions.
Further, during the year ended 31 March 2025, the Trust has completed its Initiat Public Offer (1IPO") of 159,383, 750 unils with an issue price of ¥ 99 each unit .comprising offer for sals of 50,605,950
units by selling unithaider amounting to ¥ 5,008.89 millions and 2 frash issue of 108,787 800 units amourting to ¥ 10,769,599 miliions. Further the Trust got listed on the recognised Slock Exchanges
(BSE & NSE| in India on 17 January 2025, The procesds from the fresh issue (net of urit issue expenses) have been utilized for providing loans to he Project SPV for repayment of ewdernal loans and
unsecured loans availed by the Project SPV's.

{b] During the year ended 31 March 2026, the Trust issued 4.32,61,000 Urils to the Sponsor on a preferential basis at a price of # 79,75 per unit, aggregating to a total consideration of 2 3,450.06 millich.
The proceeds from this preferentiat issue have been Wtilized towards prepayment of NCD's.

{g) During the year ended 31 March 2026, the Trusl carried oul a Quaiified Institutional Placement ("QIF*) and issued 17.28,90,733 Units at a price of ¥ 72.30 per Unit, aggregating to 2 12,500.00 million.
Out of the ¥ 12,500.00 million raised through the QIP, ¥ 4,383.82 million has been utilised for the acquizition of Hasanpur Bakhtivarpur Highway Privale Limited, JAR Highways Private Limited, and
Korba Highway Private Limited — from Gawar Constructions Limiled {*8ponser') and T 8,116.18 million has been utilised for repayment of outstanding senior deb from exiernal lenders and unsecured
loans availed by these Target SPVs from the Sponsor,

{d} Unit issue expenses amounting to ¥ 223.13 milions {31 March 2025 T 355,82 milliens) in relation o issue of units has been reduced from the Unitholders capital in accordance with IND AS 22

Financial Instrurnenls: Preserlalion,

(#ii) Unitholdars holding mere than 5% of unlts of the Trust as at balance sheet date:

Partlculars 31 March 2026 I 31 March 2025

No. of units % holding| No. of units
Gawar Construction Limiked 159,267,250° 32.40% 116,006,250 42 12%
Total 159.267 250 116,008,250

{iv] Details of units held by promater as at balance shest date:

Particulars 31 March 2026 31 March 2026

He. of unlts! % heldin No. of units % halding
Gawar Construction Limited 159,267 25 16,006,250 #YALUE!
Total 189.267.251 16,006,250

{v] The Trust has nol allotted any fully paid up units by way of banu: ¢ class of units from the dale of il date.



Capital Infra Trust (fermerly known as National Infrastruclure Trust)
Motes to the Standal i lal stat ts for the year ended 31 March 2025
{All amounts in ¥ millions ¢nless otherwise stated)
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As at As at
31 March 2026 31 March 2025

Other equity

Retalned eamings

Qpening Balance {4,269.49)

Add: Net profitf(less) for the year 286613 (TE9. 18}
Less: Distribulion to unit holders in tha form of dividend {2.875.24) (3.470.04)
Less: Distrbution to unil holders in the form of intersst and others 11.281.02) [20.29}
Cioging Balanse (5.680.61) 4.269.4%)

Description of nalure and purpose of eéach reserve:
Relained eamings
Retained samings represemnts the profits eamed by the Trust till date, less distribubon dome to unitholders, if any based on approval of the Board of Directors of Investment Manager of tha Trust.

Distribution- Repaymen of Capital 12 (8256

(2,092.56) .

In kerms of Clause 4.2.8{) of the SEBI Master Cirolar SEBVHO/ODHS-PoD-2/PCIRI2026M 02 daled 11 July, 2025, the Trust is required to regroup the figures for Relained Eamings {under Other
Equity} as a separate line llem on the face of the Audited Consslidabed Slasment of Assets and Liabilities. Accerdingly the Trust has regrouped the Repaymant of Capital from Relained eamings w
Distribution-Repayment of Capital.

Borrowlngs
At amortised cost
Secured:
Lizted -Mom canvertible debentures 1212712 23 830.00
FRupea term loans frem bapks 17,481.87 -
Tatal {A) 29&0&99 23 630.00
Current maluriizs of longterm barowings {refer note 15)
- Listed - Non convertible debemures 302.32 47280
- Rupee erm loans from banks 1,385.84 -
Total current maturities of bomrowings (B) 1,686.16 472.60
Total non-curren barrowings [(A-B) 792283 2315748

Refar Note 20 - Fair value disclosures for disclosure of fair value in respect of financial assels measured at amortised cost and note 31 - Financial risk manegement for assessment of axpected credit
lossas

Reconclliation of llzbitities ing from fi ing activities | to Ind AS 7 - Cash flows:
Farticulars Non-turrent bomrowings Interest accraed Totat

{including current

materries)

Balance as at 01 April 2024 - - -
Cash flows:
Proveeads fram borrwings 23,630.00 - 23,630.00
Repayment of borrowings - - -
Interest expanses - 205889 205.89
Interest paid - 3041 {3.04)
|Balance as at 31 March 2025 23,630.00 202.886 23.832.85
Balance as at 01 April 2025 23,630.00 20788 23,832.85
Proceeds from borrowinns 17.500.00 - 17.500.00
Repayment of borrowinos (41.505.02) - (11.505.02%
Frocessing fees for new loan taken during the vear {16.93) - (16.23)
Interest and other finance costs - 1,814.75 181475
Irberest and other finance cosle paid - {1.826.34) {1,326.34)
Mon cash adustments 0.94 i0.84] -
Balance as at 31 March 2026 25,608.09 190.32 2%,799.31

{This space has been inienfionally feff blank]



Capital Infra Trust {farmeriy known as Naliona! Imfastructure Trust)
Metes to the Standalone fi lal stat s for the year ended 21 March 2026
(Al ameounts in ¥ millions unless otherwlse stated)
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For repayment terms and securlty detalls of the cutstanding non-curren borrowings (including currem maturlties) refer the table helow:
Repaymen terms
Repayment terms of non-convertible deberdures {NCD):
Series | and Ii:
The Trust has raized senior, secured, taxable, rated, listed, redeemable. non-convertible debentures (NCDs) amounting to $12,000.00 milion under Series |, carrying a coupon rale of 7.75% per anrum.

The cutstanding balance as al 31 March 2006 stands at 39,6827, 12 million (31 March 2025: £12,000.00 million}. The instrument provides for & reset of he coupon rate after three years from Hhe date of
allatment. The laan is repayatle in 26 structured semi-annual instalments over the tenure of the facility, cormmencing from July 2025 and ending in January 2038,

The Trust has raised sehior, secured, taxable, rated, listed, redsemable, non-convedlible debemtures (NCDs) amaunting to 717,830,00 millien under Series ||, These insirumers carisd 3 coupon rate of
7.80% per annum up ko (4 March 2026, which has been resst to 5.85% per annum effective 05 March 2026, The loan is repayable in 25 structured semi-annust instalments over the tenure of the facility,
cammencing from July 2025 and ending in January 2038, The outstanding balance as at 31 Margh 2026 stands at #2,500.00 milion {31 March 2025 311,830.00 million}. The instrument provides for a
resat of tha coupon rate an a yearly basis from the date of allstment. in accordance with the coupen reset clause of Debt Security Trusl Deed, Ihe Trust has mandaorily redeermed 35,138 units amaurting
to & 6.830.28 million.

Repayment terms of rupee term loan agreement:

Rupes lenm loan of 76,180.00 milion sanctioned by HOFC Bank Limitsd having an cuistanding balance of #6,170.21 milion (31 March 2025 Nil). The loan is repayabls in 51 strutured quarterly
instalments over the tenure of the fadllity, commensing from Apdl 2026 and ending in Oclober 2028, The loan cardes an interest rate linked to the 3-month Repa Rete plus & spread of 1,56%, resulting in
an effective interest rate of 6.81% per annum (31 March 2025: Not applicable).

Rupee term lean of T11.800.00 milien sanctionad by Unton Bank of Indiz having an cutstanding balance of 11,327 B8 milliorn (31 March 2025 Mil). The loan is repayable in 57 structured quarterty
instalments over the tenure of the faciity, commencing from June 2026 and ending in December 2038 The Ioan carries an interest rate inked to the 3-month T-Bill plus & spread of 1.38%, resulting in an
effective interest rate of £.85% per annum {21 March 2025: Mot applicable}.

Security clause: non-canvertible debertures (NCD} are secured by:

First pari passu charge on all moveable assets and the receivables of the Trust present and fulure inciuding But nat limited to:

Receivahle of the Trust limited to Projeet SPVs & the interest and principal repayment of loans advanced by Tiust to Project SPVs

charge over tights of the Trust under the Ioans advanced by Trust to Project SPV(s) and securities created in favour of the Trust io secure the loans advanced by the Trust bo the SPyis). Dividends and
First pari passu charge on all immoveable assets of the Issuer {if any and if permitted under w).

First par passu charge on the Trust Escrow Account opened by the Trust in which he free cash flows of the Project SPVYs owned by Lhe Trust will be depositedf credited or any other aceount opared 7
maintained by Trust in relatlon to such SPVs and all funds from time to tinve deposited.

First Pari-passu charge over DSRA

First par-passu charge on any ather current assats of the |ssuer limited to Project SPYs to be shared with Trust l2nders

First par-passu charge securily interest on Inventories, contract rights, securitles, equiprment andior insurances (in each instance, & anyd of the |ssuer towards Project SPYs

Asgignment of rights of the fssuer, in respect of the loans made by the |ssuer in the Project SPY(s) including rights of the Substituting Agresments as permissible under Concession Agreemerts of the
respective Project SPVs by way of Agregment for Assignment and Power of Attorney.

Pledge of 51% equity shares {including CCPS and CCDs of Project SPYs held by Trust) of all Project SPvs subject {o BEanking Regulation Act 1949,

Security clause: Rupee Term Loart - HDFC Bank Limited are secured by:

First pari passu charge on all moveable assels and the receivables of the Trust present and future including but not imited to:

Receivable of the Trusllirited o Project SPYs & the interest and principal repayment of lpans advanced by Trust 1o Project SPVs

charge over ights of the Trust under the loans advanced by Trust to Profect SPV(s) and securities created in favour of the Trust to secure the loans advanced by the Trust to the SPV(e). Dividends and
ary  ofher amounts io be paid / payable by the Project SPVs to Trust.

Firgt pari passu charge on all immeoveable assets of the lssuer (if any and if permitted under law).

First pari passu charge on the Trust Escrow Account opened by the Trugt in which the free cash flaws of the Projecl SPWs owned by the Trust will be deposited! credited or any ather account spengd #
maintained by Trust in relation ko such SPYs and all funds from time ko time deposited.

First Pari-passu charge over DSRA

Flrst pari-passu charge on any olher cument assets of the lssuer firnited to Project SPVs to be shared with Trust lenders

First pari-passu charge securily interest on Inventories, contract rights, securities, squipment and/or inswrances (in each instance, if any) of Lhe |ssuer towards Project SPVs

Assignment of rights of the Issuer, in respect of the Inans made by the Issusr in the Project SPWs) including rights of the Substitution Agresments as permissible under Concession Agreemenls of the
respechive Project SPYs by way of Agreement for Assignment and Power of Attorney.

Pledge of 51% equity shares {including CCPS and CCDs of Praject SPVs held by Trust) of ali Project SPVs both present and future subject to Banking Reguiation Act 1948

Securlty clause: Rupee Term Loan - Unian Bank of India are secured hy:

First pari passu charge on all moveabls assets and the receivables of the Trust present and future including but net limited to:

a} Recetvable of the Trust limited {o Project SPYs & the interest and principal repayment of ioans advanced by Trust to Project SPYs
b chargs over rights of the Trust under the Icans advanced by Trust ko Projeet SPV(s) and securities created in favour of the Trust fo securs the Inans advanced by the Trust to the SPYis). Dividends and

any other amounts to be paid / payable by the Project SPYs to Trust.

First pari passu charge on all immeveabls assels of the Issusr (if any and if permitted under law).

First part passu charge on the Trust Escrow Account opened by the Trust in which the free cash fiows of the Projact SPYs owned by the Trust will be deposiled credited or any other account opened ¢
maintained by Trust in relation to such SPYs and all funds frorm time o lime deposited.

First Pari-passu charme over DSRA

Pledge of 519 squity shares (including CCPS and CCDs of Project SPWs held by Trust) of afl Project PVs both presert and future subject lo Banking Reguiglion Act 1948,

{This space has been intentionally left liank)
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Netes to the Standalone st

{All amounts In ¥ milllons unless otherwse stated)
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Current borrowings

Current malurities of nan-currerd borrowings (refer note 14]
- Listed - Mon convedibie debenbires

- Rupee term loans from banks

Trade payables

Total outslanding dues of micro end small enlerprises

Tertal outslanding due to ereditors other than micra and small enterprises

- Related parties {refer note 33)
- Others

Note:-

Refer note 31 Financial risk management for presentation of financial instruments by cateqary.

for the year ended 31 March 2026

As el 1N |

31 March 2028 31 March 2025
0232 47260

1.383.84 -

168615 47260

- .08

303 26.33

24.1 11 67

T4 38.00

714 38.06

Dues o micro and smal enterprizes pursuant to section 22 of the Micro, Small and Medivm Enterprises Developmenl Act {MSMED), 2006

On the basis of corfimation ablained from suppliers who have registered fhemselves under the Micro, Small and Medium Enterprises Development Act, 2006 {MSMED Act, 2006} and based on the

information available with the Trust, the following are the delails.

Other financiai liabilities
IMersst Payable an Term Loan
IMgrast accrugd on NCD
Uncisimed Distibution
Favable to related parlies {refer note 33)

31 Warch 2026

Pasticulars As at As at
231 March 202& 31 March 2025
the principal amount ard the interest due thereon remaining unpsid to any supplisr gt the end of sach accounting year - Q.08
the amount of interest paid by the buyer in terms of section 16 of the Micra, Small and Madium Enterprises Development Acl, 2006 (27 of 2008}, along -
with the amount of the payment made to the supplier bevond the appointed day during each accounting year
the amount of intsrest due and payable for the period of delay in making payment {which has been paid but beyand the appointad day during the year) - -
bul witheut adding the interest speciied under the Micro, Small and Medium Enterprises Development Act, 2006
the armaunt of Interest acorued and remaining unpeid at the end of each accounting year, and - -
the armount of further Interest remaining due and payable even in the succeeding years, until such date when the infersst dues above are actually paid - -
to the small enterprise, for the purpose of disallowance of a deductible expendilre under seclion 23 of the Micra, Small and Medium Enterpises
Development Acl, 2008,
Ageing Schedule of Trade payabl
As at M1 March 2026
Particulars Quistanding for followlng period from due date of payment
Mot Due Less than 1 year) 1-2 years 2-2 years Total
(i) Undisputad dues - MGME - - - - -
fii) Undisputed dues - Others T.83 1921 - - 2714
(iiiy Undizputed dues - Related parties - - . - _
{iiy Dispuled dues - MSME - - - - -
{iv) Disputed dues - Cthers - - - - -
Total 703 19.21 - - 27.14
As at 31 Marci 2025
Particulara O g for g perlod fromn due date of payment
Not Due Less than 1 yaar| 1-2 years 2-3 years Totai]
{it Undisputed dues - MSME - 0.06 - - 006
{if) Undispulad dues - Others a.08 2692 - - 38.00
{iii) Undisputed dues - Related parties - - - -
{iif) Disputed duas - MSME - - - -
{Iv) Disputed dues - Others - - - - -
Total 8.08 29.38 - - 38.06
LY | Asal

31 March 2025

7Rz -
152 50 20285
0.56 -
7404 27.36
25422 28021

Refer note 30 - Fair valve disclosures for disclosure of fair value in respect of financial assets measured at amartised cost and note 31 - Financial risk managemsnt for assassment of expacted cradit

losses

The carrying valugs are considered to be a reasonable approximation of fair value,

Olher currer lLiabllities
Statutory liakilities

Current Lax fiabilities (net)
Provisicn for income tax {ned)

(This space has heen intentionally left Mank)

3.45 28576
545 285.76
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Capital Infra Trust {formerly known as National Infrastruciure Trust)
Motes to the Standalong financial statemenls for the year ended 21 March 2026

{All amounts in & millions unless olherwise siated)

20 Revenue from Operations*
Dividend income from subsidiaries
Interest incomg on loans to subsidiariss

*refer note 35
21  Otheringome

Interest income on bank deposits

22  Finance Costa

22A  Interest on Borrowings
- non converlible debentures
-Term loan

228 Qther finance costs
Other finance cost
Interest on income tax

23 Other expensas

Business promotion expenses
Statutory audit fees {refer nole {a))
Legal and professional expenses
Listing expenses

Rating expenses

Trustee fees

Valuation Fees

Rates and taxes

Miscellaneous expshess

Note 23{a): Delails of payments to auditors

Payment to auditors {including G5T)
As auditor:
Audit Fees

In olher capacities
Cerification Fees
Reimbursement of expenses

For the year ended

For the year ended

31 March 2026 31 March 2025
3,306.81 3,917.56
4 536.80 523.5%
7,843.21 4.041.11

51.14 7.21
51.14 7.21
1,656.84 202.85
157.29 -
1,814.13 202.85
0.12 3.04
0.50 -
0.52 304
1.814.75 205.89
- 36.40
17.81 5.31
14 50 100.18
7.28 8.42
4,39 8.97
2.36 1.07
2,99 1.49
0.28 1.34
2,49 0.58
52.05 166.78
15.81 5.31
16.891 5.31
0.91 -
1.08 -
2.0 .
17.81 5.31

During the year ended 31 March, 2026, the Audit fees (including reimbursement of expenses} amounting te 712.89 milion incurred in relation to the Preferential lssue and
QIP have been reduced from the Unitholders’ capital in accordance with the requirements of ind AS 32 — Financial Instruments: Presentation.
During the year ended 31 March 2025, the Trust has complsted its Initial Public Offer (IPO"). The Audit fees (including reimbursement of expenses) amounting to # 22.02
million in relation to the IPO has been reduced from the Unitholders capital in accordance with IND AS 32 Financial Instrumenls: Preseniation.

{This space has been intentionally lefl blank)



Capital Infra Trust {formerly known as National Infrastructure Trust)
Notes to the Standalons financial statements for the year ended 31 March 2026
[{Alf amounts in ¥ millions unless otherwise stated}

24

25

For the year ended For the year ended

Exceptional tems 31 March 2026 31 March 2025
Impairment of norcurrent investmems - GRJIHPL 300,65 288.31
Impairment of non-current investments - GKEHPL 500.24 1,171.58
Impairmernt of non-current investments - GHNHPL 65500 752 83
Impairment of non-current investments - GKNHPL 823 43 347.22
impairment of non-current investments - GRSHPL 37239 878,59
Impairment of non-current investments - DUHPL 133.60 381.43
Impairment of non-current investments - HHHPL 643.49 434.05
Impairment of non-currermt investments - GBHPL (161,50} 181.50
{Reversal) Impairmend of leans GBHPL 114.74) 14.74
3,150.56 4,441.65

As per Ind AS 36 'Impairment of Assels’, management carried out lhg impairment assessment of investment in subsidiaries and on secured and unsecured loans given Ip
SPVs and provided for an impairment loss of ¥ 3,150.56 millions {net of impairment} (31 March 2025: ¥ 4,441.65 millions} basis the fair valuation conducted as per the
future projected cash flows of the assets (after performing sensitivity analysis) during the year ended 31 March 2026. The recoverable value determined through value in
use method in respacl of investment in subsidiary. The discount rate used for determining the recoverable value is 7.01% for GRJHPL, GKEHFL, GNHFL, GKNPL,
GRSHPL, DUHPL, 6.78% for GBHPL and 7.04% for HHHPL for the year ended 31 March 2026 and for year ended 31 March 2025 is 7.14% for GRJHPL, GKBHPL,
GNHPL, GKNPL, GRSHPL, DUHPL, HHPL and, 6.92% for GBHPL.

Recoverable Value As at An at
31 March 2026 31 March 2025
GRJHPL 537.12 978.19
GKBHPL 911.43 1,500.52
GNHPL 838.87 1,453.87
GKNHPL 3,301.02 4.131.38
HHHFL 707.16 1,350.75
GRSHPL 855,96 1,294 81
GBHPL 184 33 -
DUHPL £532.83 766.37
GNHPL Il 43083 -

For the year ended For the year ended

31 March 2028 31 March 2025
Tax expense
Ingome tax expense recognised in Statemend of Profit and Loss
Current lax 21.88 318
21.86 3.18

In accordance with section 10 (23FC) of the Income Tax Adt, 1961, the income of business trust in the form of dividend and interest received or receivable from project
SPV is exenpt from income tax, Accordingly, the Trust is not required Lo provide any curren tax liability. However, for the income direcly earned by the Trust, it will be
required to provide for current tax liability. The major components of income t2x expense and the reconciliation of expense based on the domestic effective tax rale and
the reported tax expanse in profit or logs are as follows:

For the year ended For the year ended
31 March 2026 31 March 2025
Profit belore exceptional tems and tax for the year 6,027 65 367567
income tax using the Trust's domestic @x rake * 42 74% 42 74%
Expected tax expense [A] 2,576.42 1,6571.13
Tax effect of adjustment to reconclle expected income tax expanse to reported income tax expense
Tax impact of exempt income as per Income Tax Act, 1961 (3,352.50) {1,727.33)
Tax impact of non-deductible expenditure pursuant to section 144 of lhe Income Tax Acl, 1961 797.94 155.38
Total adjustments [B] {2,554.56) {1,587.95)
Actual tax axpanse [C=A+B] 21.86 3.18
* Domestic tax rate applicable to the Trust has been computed as follows:
Base lax rate 30.00% 30.00%
Surcharge (% of lax) 37.00% I7.00%
Cess (% of tax) 4.00% 4.00%
Applicable tax rate 42.74%, 42.74%,
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For the year ended For the year ended
31 March 2026 31 March 2026
26 Eamings per unit {EPU}

Het profit{loss) atiributable to unitholders 285513 (769,16}
Mumber of unils outstanding
- Basic EFL 49 15 51,733 27,54 00,000
- Dihred EPU 49,15,51,733 27,54 00,000
Mumber of weighted averags units
- Basic EPU 34,06,53,001 5.80,98,082
- Dilnled EPU 24,06,63,081 5.80,98,082
Earnings per unit - after exceptional items and tax
- Basic EPU* 8.8 {13.24)
- Diluted EPU™™ 838 [13.24}

“Basic EPU amounts are calcuteied by dividing the profil for the period atiributable > Unit holders by the weighted average number of units eutslanding during the vear.
“Diluted EPL amounts are calculated by dividing the profitf {loss) attribulatde to unit holders by the weighted average number of units cutstanding during the year plus the weighted average

number of units that would be issued on conversion of all the diltive potertial units imp unit capital.

27 Assets pledged as ity
Particulars As at As at
31 March 2026 3 March 2025
Current
Cash and cash eqguivalents (refer note 7 ) 488.25 1886
Bank balance other than cash and cash equivalents (refer note 8 } 397 294 62
Loans {refer note 9) 4118.15 1,462.68
Other financial assets (refer note 10) 2500 25.00
Other eurrent assets {refer note 111 0.18 0.17
Total current assets pledged as security 4,635.55 1,801.34
Neon-current
Investments {net of impaiment} {refer note 3 A) 12,760 68 B 41225
Loans {net of Impairment) (refer note 4) 47 468,31 32,066 52
Other non current financial assets (refer nate 5) 245 245
Mon-cument tax assets (net) {refer note 6} - .00
Total non-currenls assets pledged as securlty 60.221.44 41,381.22
Total assets pledged as security 64 966.99 43 182.56

28 Capilal and other commitmsnls
Commitments as at 31 March 2026 is MNil {31 March 2025 Nil)

29 A Contingent liabilities and claims
Contingent Liabiliies as at 31 March 2026 is Nil {31 March 2023 Mil}

B. Contingent asset

The Trustis enlitled to receive lunds hased on daims submitted by the subsidiaries namaly HHHPL, GNHPL and DUHPL to NHAI under the 'Change in Laws' or ‘Change in Scope' provisions of
the Concession Agreement, The actual recelm of funds from sponser is corlingent upon the difference between the claimed amount and the amaunt received from NHA, discoumed at the cost
of equity applicable al the time of listing of the Unils. The inflow of economic benefits is not presently probable and the realizalion of income is not virtually certain, Accordingly, this amaounl has
not been recognized as an asset in the financial stalements.

Further, during the year ended 31 March 2026, the trust has recieved certain amounts as indemnification from the Sponser, refer nole 34,
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Fair values disclosures
Fair values hierarchy

Financial agsels and finanstat liabililies measured al fair vatue in the Balance Sheel are divided into three levels of & fair value hierarchy. The three levels are defined hased on the obeervability

of significant inputs to e measuremant, as follows:

Level 1: Quoted prices (unadjusted) in aclive marksts for financial instruments.
Level 2: Inpuls are other than guoted prices included wilthin level-1 thal are chservable for the asssl or liability, either direclly (i.e., as prices) or indirectly {i.e., derived from prices).

Level 3: Inputs is not based on observable markst dalaiuncbservable inputs). Fair values are delermined in whole or in part using a valuation model based on assumptions that are neither
supportad by prices from observable currenl market trarsactions in the same instrument nor are they based on available market data.

Falr value of instruments measured at amortised cost:

Fair value of instruments measured at amortised cost for which fair value is disclossd as follows usind Level 3 inputs:
Particulars Lovel As at 31 March 2026 As at 31 March 2025
Carrying value Fair vatue Carrying value Fair valug

Financial assets
Cash and cash eguivaleris Level 3 488,25 488,25 18.86 18.66
Bank balance other than cash armd cash equivalents Level 3 3.97 397 254 63 284,63
Current and non current loans Level 3 51 586 46 51,586,456 34,414.45 34.414.46
Cthers Level 2 27.45 27.45 27.45 27.45
Total financial assets 52,108.13 52.106.13 34,755.40 34,755.40
Financlal liabillties
Borsowings {ineluding current maturities of non-current borrowings} Level 3 25,608,939 20,608.99 23.630.00 23,630.00
Trade payables Level 3 2714 2714 38.06 38.06
Other financial lrabilities Level 3 264.92 264.92 230.21 230.21
Tetal financial liabllities 25.901.05 29,801.05 23 898,27 23,898.27
Financlal instruments by categery
Particulars As at 31 March 2026 As at 31 March 2025

FVTPL FYOCI Amortised cost FYTPL FVGCl Amortised cost|
Financial assots
Cash and cash equivalents - - 4B6.25 - - 13.86
Bank balances other than cash and cash eguivalent - - D.42 - - 284 82
Current and non current loans - - 51,686.45 - - 34,414,486
Others - - 2745 - - 2745
Total - - 52,102.58 - - 34,755.40
Financial liabilities
Barrowings (including current maturities of non- - - 20,608,599 - - 2363000
cusrent bormowings)
Trads payables - - 878 - 28.06
Other financial fiabilitiss - - 264.92 - 230.21
|Total - - 20.882.69 - - 23.888.27

Investment in equily instruments of subsidiaries as at 31 March 2026 amounling to & 12,760.68 million (net of impairment) {31 March 2025 amounting b ¥ 12,067 .69 million) carried el cost in
accordance with Ind AS 27 {Separale Financial Stalements).
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Financial risk management

The Trust's activities expose it to market rigk, liquidity risk and credit risk. The Board of Directers of the Investment Manager of the Trust has overall responsibility for the estabiishment and
oversight of the Trust's risk management framework. This note explains the sources of risk which the enlity is sxposed to and how the entity manages the risk and the related impact in the
Standalone financial statements ©

Rizk Exposure arising from Measurement . t manages
Credit risk Cash and cash equivalents, Loans|Aging analysis Investing in bank deposits, diversification of asset base, credit limits and
carrigd  at  amortissd  cost, Bank collateral,
halances other than cash and cash
equivalents
Liguidity risk Borrowings and other lizbilities Rolling cash flow forecasts Availabifily of cornmitted eredit lines and borrewing facilities.
Market righ ; price risk Imvastments measured at fair value Sengitivity analysis Diversification of portfalia of its assets.
threugh profit and loss
Markel risk @ interest rate |Borrowings at variable rates Sensitivity analysis Negotiation of terms thal reflect the market faclors.

The Trusl's risk management is caried oul by a project finance team and treascery team under policies approved by Board of Directars of [rvestment manager. The Board of Direclors of
Investment managesr provides principles o overall risk management, as well as policies covering speciic areas, such as imerest rate risk, credit risk and investment of excess liquidity.

Credit risk

Cradit risk is the risk that a countesparty fails to discharge an obligation to the Trust. The Trust is expossd to this risk for various financial instruments, for example by graming loans and making
deposits, etc. The Trust's maximum exposure to credit risk is lirmited to the carrying amount of following types of financial assets:

- cash and cash equivalents,

- investments,

- loans carried at amortised cost,

- deposils with banks.

Cradit risk managemerdt

The Trust assesses and manages credit risk based on imternal credit rating system, continuously maonitoring defaults of counterparties, identified either individually or by the Trust, and
incorporales this information into its credit risk conlrole. Internal credit rating is performed for each class of financial inswruments with different characteristics. The Trust assigns the fellowing
cradit ratings to each class of financial assets based on the assumptions, inpuls and faclors specific to the class of financial assets,

Low credit risk

Moderate credit risk

High credit risk

Assets under credit risk !

Credit rating Particul As at 31 March 2028 As at 31 March 2025

Al Low Cash and cash equivalents 48825 18.86
Bark batances clher than cash 2nd cash squivalents above 0.42 294 63
Ciher financial assets 27.45 2745

B. High Loans to related parties 51.586.46 34,414 .46
Total 52,102.58 34.755.40

Cash and cash equivalents and bank balances other than cash and cash equivalents
Credit risk related to cash and cash equivalents and bank deposits is managed hy anly accepting highly rated banks and diversifying bank depesits and accounts in different banks,

Loans and non-current investments measured at amonised cost
Loans measurad al amortised cast and loans given to related parties, the credit risk relaled to these financial assets is managed by monitoring the recoverability of such amounts continuously,
while at the same time internal control system in place ensure the amourts are wihin defined limis.

Expected credil losses

Financial assels (other than lrade receivables)

The Trust provides for expected credit losses on leans and advances by assessing individual financial instruments for expectation of any credit losses,

- For cash and cash equivalents- Since the Trust deals with only high-rated banks and financial institutions, credit risk in respect of cash and cash eguivalents, other bank balances and bank
deposits is evaluated as very low.

- For loans - Credit risk is evaluated based on the Trust's knowledge of the credit worthiness of those parties and loss allowance is measured. Since, this category includes loans which has been
given toits subsidiary companies, credit risk in respect of these loans is svaluated as high.

Liguidity risk

Liquidity risk is the risk that the Trus! may encounter difficulty in meeting its present and future oblipetions associsted with financial liabilitivs that are required ko be settled by delivering cash or
anettrer financial asset. The Trust's objective is to, at all times, maintain optimum levels of liguidity to meel its cash and cellateral obligations. The Trust requires funds bath for shorl-derm
operatiohal needs as well as for long-lerm investment programs mainky in growlh projects, The Truet closely menitors its liquidity and deploys a robust cash management systern. it aims to
minimise these risks by generaling suflicient cash flows fram its current operations, which in addition w the available cash and cash equivalents, liquid investments and sufficient committed fund
facilities, wll provide liquidiy.

Flnancing arrangements
The Trust does rot have any undrawn borrowing &s on 31 March 2026 and 31 March 2025.
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bh] Maturities of financial liabilities

ts for the year ended 31 March 2026

The lables below analyse the Trust's financial liakilities inlo relevant maturity categeries based on their cortraclual maturilies for all nan-derivative finanoial liabilities.
The amourts disclesed in the Lakle are the contraciua! undiscounted cash flows.

As at 31 March 2026 Less than 1 year, 1-1 year| 3-5 year| More than 5 years Total
[Borrowings fincluding future interest payment) 3,754.58 7.305.39 B,034.06 24,552 56 41,646,69
Other fimancial liabilities 26492 - - - 264.92
Trade payable 27.44 - - - 2714
Tatal 4,045.74 7,305.39 8,034.09 24,552.56 43,938.75
|As at 31 March 2026 Less than 1 year| 1-3 year| 3-5 year| More than 5 years Total
Borrowings {including fulure interest payment) 2,270.70 443722 8,845.02 2296507 28,620.92
Other financial liabilities 2301 - - - 230.21
Trade payable 38.05 - - - 38.08
Total 2,538.97 4,437,232 8,946.52 22,9848.07 28,889.19
C1 Price risk

i} Exposure
The Trust is nol exposed 1w price risk as at balance shest dme.

D) Interest rate risk
i) Liabilities

The Trust's policy is to minimise inerest rate cash flow risk sxposures on long-term financing. At the reporting periods end, the Trust is exposed to chanpes in market interest rates through bank

borrowings at variable interest rates. The Trust's investments in fixed depesits pay fixed inlerest rates,

Inlerest rafe fsk exposure

Below is the overall exposure of the Trust to imerest rate risk;

Particulars Az at As at
31 March 2026 31 March 2025

WVariable rate borrowing 2960899 23,630.00

Fixed rate borrowing — -

Total borrowings 20.508.99 23,630.00

Amount disciosed under current borrowings 1.686.16 47260

Amount disciosed under non current borrowings 2792283 23,157,404

Sensitivity

Below is lhe sensitivity of prefil or loss and equity changes in interest rates.

Particulars As at] Az at
H March 2026 31 March 2025

Interest sensithvity*

Interest rates — increase by 100 bps* 296.08 236.30

Irterest retes — decrease by 100 bps® {296.09) {236.30)

* Holding alf ather variables consiant

i) Assets

The Trust's fixed depasits are carried at amortised cosl and are fixed rate deposits. They are therefore not subject to interest rate risk as definad in Ind A3 107 "Financial Instruments Disclosures',
since neither the camying ameunt nor the future cash flows will fluciuate because of a change in markat interest rates.

32 Gapltal management

Far the purpase of the Trust's eapital management, capital includes issued unit capital and all other equity reserves attributable to Lhe unit holders of the Trugt, The primary ebjeclive of the Trust's
capital managemert is to ensure that it maintains a strong credit rating and healthy capital ratios in order {0 support its business and maximise shareholder value.

The Trust manages its capital struclure and makes adjustments to il in lignt of ehanges in ecoromic conditions and the requiremants of the financial covenants. To maintain or adjust the capilal
structure, the Trust may return capital o sharehalders or issus new ghares. The Trust monitors capilal using a gearing ratio, which is net debt divided by total equity. The Trust's policy is ko keep
the gearing ratic optimum. The Trust includes within ils net debl, borrowings less cash and cagh squivalents,

Debt equity ratio

Particulars As el Aaal
31 March 2026 31 March 2025
Nel debts” 2912074 23.611.14
Tatal equity 11 464.72) 22.639.23
HNet debd te equity ratio 2.54) 1.04
*Net debt
Particulars As at As at
31 March 2026 31 March 2025
Non eurrent barrowings {refer note 14} 27 922.83 23,157.40
Current borrowings {refer note 15) 1,686.16 47260
Less: Cash and cash equivalents refer note 7 1488 25) 118,861
Net debt 29.120.74 23.611.14
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33 Information on related party transactions pursuant to Ind AS 24 - Related Parly Disclosures

I. Follewing are the related parties and t tions entered with related partles for the year ended 31 March 2026 and year snded 31 March 2025:

Subsidiaries w.e.f. %4 January 2025

Gawar Rohna Jhajiar Highway Private Limited {"GRJHPL");
Gawar Rehna Sonepat Highways Private Limited ("GRSHPL");
Gawar Khajuwala Bap Highway Privale Limited {"GKBHPL™):
Gawar Namual Highway Privale Limited {"GNHPL");

Gawar Kiratpur Nerchowk Private Limited {"GKNHPL");

Ganwar Nainital Highways Privede Limited ('GNHPL-I")

Dawas Uffain Highway Private Limied ("DUHPL"}

Hardiya Hasanpur Highway Private Limited {" HHHPL") and
{Gawar Bangalore Highways Private Limited ("GBHPL").

Subsidiaries w.e.f. 23D ber 2025

JRR Highways Private Limited ("JRR")

Korba Highway Privete Limited ("KHPL")

Hasanpur Bakhtivarpur Highway Private Limited ("HBHPL")

Entlty with significant Influence over the Trust
Gawar Construction Limited {w.e f 14 January 2025)

Key managerlal personnel [KMP) as per Ind AS 24- "Related party disclosures™
Refer nete H C. (i) for details of KMP of Gawar Investment Manager Privale Limited who is acting as an investment managear on behalf of the Trust.

I. List of additional related parlies az per Regulation 2{1)(zv] of the Securities and Exchange Board of India (Infrastructure Ir b t Trusts) Regulations, 2014 ("SEBI Regulatlons™)

A. Partles to Capltal Infra Trust {"Trust™)
Gawar Canstrudtion Limited- Sponsor and Project Manager of Trust
Cawar Investment Manager Priviate Limited- Investment Manager of Trust
Auxis Trustee Services Limited- Trustes of Trust

B. Promoters of the parties to Capital Infra Trust specified in II{A} abave
Axiz Bank Limited - Promoter of Axis Trustes Services Limited
Gawar Coenstruction Limited- Prometer of Gawar Investment Manager Private Limited
Rakesh Kumar- Promoler of Gawar Construction Limiled
Ravinder Kumar- Pomoter of Gawar Construction Limited

C. Directors and Key Mananerial Persennel ("MMP"} of the partles te Capital Infra Trust specified in I[A} above
{it Gawar Construction Limited

Directors! KMP Designation
Rakesh Kumar Director
Ravinder Kurmar Director
Bant Singh Singla Director
Ram Kishan Whale time Director
Phoolwati Nen-Executive Director
Bhupinder Singh Independent Director
Sumedha Kataria Independent Director
Yopesh Mahajan Chief Executive Officer
Vineet Goel Chief Financial Officer
Seemna Saharan Comign: Secretary
{ifl  Gawar Investrment Manager Private | Imited
Directors! KMP Designation
Yudhvir Singh Malik Chairman and Indepandent Director
Vijayalakshmi R. lyer Independent Director (tdl 15 March 2026)
Leena Nandan Independent Director {w.e.f 20 March 2026}
Satish Chandra Independent Director
Rakesh Kumar Director
Neergj Sheoran Director
Bant Singh Singla Director
Manish Kumar Satnaliwala Chief Executive Cfficer (till November 30, 2025)
Hare Krishna Joint Chief Executive Officer {w.¢.f. October 08, 2025 till 30 November 2025)
Hare Krishna Chief Executive Officer {w.e.f 01 December 2025
Arjun Wig Chigf Financial Officer till 30 May 2024)
Amit Kumar Chisf Fmancial Officer fw.2.f. 1 June 2024)
Shubham Jain Company Secretary and Compliance Officer
[iiiy Axis Trustee Services Limited
Directers! KMP Designation
Deepa Rath Managing Director & Chief Executive Officer {till 05 February 2025)
Rahul Choudhary Managing Director & Chief Executive Officer (w.e.f, 08 Febmary 2025)
Prashant Jeshi Mon-executive Director (w.e f 16 January 2024 fill 15 April 2026)
Arun Mehta Director
Sumit Bafi Director (i} 16 August 2024)
Farmod Kumar Magpal Director
Rajesh Kumar Dahiya Director (till 15 January 2024}
Bipin Kumar Saraf Non-Executive Director (w.e f. April 11, 2025}
Sudipto Nag Non-executive non-independent director {w.e.f 16 April 2026}
Ganesh Sankaran Director (fill 15 January 20243
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lii.  Transaclions and cutstanding balances whh related party

Particulars

For the year ended
31 March 2026

For the year ended|

31 March 2025

Gawar Construction Limited
Transaction during the year
Izsue of unil capital* 3.450.06 16,494 60
Fayment towards offer for sale of units® - 5.009.99
Distribution ko unitholders-repyament of capitai* 86274 -
Distribution ko unitholders- distrbution of dividend® 1,155.25 1.461.68
Distribution i unithalders- distribution of imerest and others® 587 42 12,78
Payment towards purchase of assets 4.383.82 -
Indemnity claim received 52553 -
Reimbursement of expenses - 91.60
Initial setflement amaunt - -
Balance outstanding at end of the year
Unit capital 14.5846.14 11,484.62
Initia| setlement amount oM o
Other financlal [labilllies - -
Gawar investment Manager Private Limited
Transactlon during the year
Reimbursement of expenses 3.23 53.66
Balance gutslanding at end of the year
Trade payable 3.03 2830
Other financiat liabllitles 7404 2736
Axis Truslee Services Limited
Transaction during the year
Trustee fees 2.3 1.07
Axis Bank Limlted
Balance outstanding at end of the year
Earmarked balance wilh banks 022 28278
Cash and cash equivalentz({Current Accounts) - 18.86
GRJHPL
Transactlon during the year
Loan given 208,15 2.007 46
| Iment in egquity instr I of subsidiaries - 1,277 .50
interest on lean given 28198 2500
Dividend received 30917 25279
Inlerest received Z75 68 5.20
Repayment received on Loan given 9447 -
Balanee oulstanding at end of the yvear
Investment in equity instruments of subsidiaries {(net of impaiment) 53712 g978.19
Loan receivable 184215 2,007 46
Intereet receivable 23.09 16.80
GREHPL
Transaction during the ysar
Laan given 23.09 322955
Repayment received on Loan givan 13.22 -
Investment in equity instruments of subsidiaries - 217380
Imterast on loan given 45419 48.27
Dividend received 309.17 61277
Imerest received 47684 -
Balance cutstanding at end of the year
Investment in equity instruments of subsidiaries {net of impairment} 855.95 1.204.81
Loan recsivable 3,23042 3,229.55
Interest receivable 2382 4627
GKBHPL
Transaction during the year
Loan given 50.96 1,828.25
Investment in equity instruments of subsidiaries - 267210
Imeres! on lean given 251.01 28.18
Dividend received 450.00 948,37
Imterest received 23249 26.44
Repayment received on Loan given 175.03 -
Balance aulstanding at end of the year
Investmenl in equity instruments of subsldiaries {net of impairment) 91142 1,500.52
Loan receivahle 170418 1828.25
Interest receivable 20.26 1.74

* Perlaing b the distribulions {including interim distribution} made during the quarterfyear and doss not include the distibulion relating to the last quarter of each financial year {i.e quarter ended
31 Mareh 2026 and 31 March 2025) which is subsequently paid after 31 March 2026 and 31 March 2025 respectively, The distribulions made by Trust to iLs unitholders are based on the Nel
Distributable Cash Flows (NDCF) of the Trust under the SEBI {Infrasbructure Investment Trusls) Regulations, 2014 {SEBI Regulations). and includes inkerest, dividend and repayment of

capital.

*out of 166,612,200 units | the spansar offered 50,605 950 units for sale aggregating 1o ¥ 5,005.98 millions.
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Partlculars For the year ended
31 March 2026
GNHPL
Transactlon dusing the year
Loan given 10.90
Investment in equity inslruments of subsidiaries -
tmterest on loan given 434 .49
Dividend recetvad 595 .46
Interest received 448,64
Repayment received on Loan given 357
Balance outstanding at end of the year
investment in equity instruments of subsidiaries (net of impaiment} §38.87
Loan receivable 3.102.80
Interest receivable 22.66
GKMNHPL
Transaction during the year
Loan given 7RO
Investment in equity instruments of subsidiaries -
Repayment received on Loan given 304,90
Interesi on kan given 1.005.72
Inlerest received 734.08
Balance outstanding at end of the year
Investment in equity instruments of subsidiaries (net of impairment) 3,301.02
Loan receivable 711248
Interest receivable 370.49
GMHPL-Il
Transaction during the year
Loan given 21205
Ir | tin equity instr ts of subsidiaries -
Interest oh loan glven 189.09
Dividend received
Interest received 18017
Repaymen recaived on Loan given 148501
Balance outstanding at end of the year
Invesiment in equity instruments of subsidiaries (nel of impaiment} 43093
Loan receivable 2,076.61
Interest recelvable 28.21
DUHPL
Transaction during the year
Loan given 7.03
Investment in equity instruments of subsidiaries
Inlerest on loan given 39441
Dividend received 120.00
Interest received 407 64
Repayment received on Loan given 20117
Balance putstanding at end of the year
Investment in equity instrumenis of swbsidianes (het of impairment) 632,77
Loan receivable 233778
Interest receivable 2002
HHHPL
Transaction during the year
Loan given 27.69
[nvesiment in equity instruments of subsidiaries
Interest on loan given G18.84
Dividend received 400.00
Interest received 493.82
Repayment recelved an Loan given 284 90
Balance owstanding at end of the year
Investment in equity instruments of subsidiaries {net of impairment) T07.26
Loan receivable 4,382.88
Interest receivable 198.35

For the year ended
31 March 2025

3,005.47
224670
4830
624 16
11.48

1,492.87
308547
36.81

7,409 .56
4,528.60

98.83

4,181.38

7.409.56
98.83

3,349 .55
50170
4391
14282
12.62

501.70
3.349.56
29.29

2,931.93
1,147.80
52.64
24037
29.39

T66.37
283193
3335

4,840.17
1,784.80
7EE3
442,24
7.50

1.350.75
464017
F1.33
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|Particulars For the vear ended For the year ended|
31 March 2026 31 March 2025
HBHPL
Transacticn during the year
Loan given 10,319.37 -
Investment in equity instruments of subsidiaries 2.147.71 -
Inlerest on loan given 254 61 -
Dividend received 438,28 -
Interest received 89.56 -
Repayment received on Loan given - -
Balance outslanding at end of the year
Investment in equity instruments of subsidiares (net of impaiment} 214771 -
Loan recevable 10219.37 -
Interest receivable 16505 -
JRR
Transaction during the year
Loan glven 5,175.68 -
Investiment in equity instrumenis of subsidiaries 1.528.00 -
Interest on loan given 126,65 -
Dividend received - -
Interest received 65,75 -
Repayment received on Loan given 107 .66 -
Balance autstanding at end of the year
Invesiment in equity instruments of subsidiaries (net of impairment) 1,528.00
Loan receivable 506802
Inlerest receivable 5987
KHPL
Transaction during the year
Loan given 372018
Investment in equity instruments of subsidiaries 708.11 -
Interest on lean given 104 .41 -
Dividend received - -
Interest received 7349 -
Repayment received on Loan given - -
BHalance outslanding at end of the year
Investment in aquity instruments of subsidiaries {nst of impairment) 70811 _
Lean receivable 372019 -
Imerest receivable 3092 -
GBHPL
Transaction during the year
Loan given 7546 558512
Invesimen in equity instruments of subsidiaries - 161.50
Inlerest on loan given 42215 8660
Dividend received - 25403
Interest received 42470 48,79
Repayment recgived on Loan given 45583 .
Balance oulslanding at end of the year
Invastment in equity instruments of subsidiares (net of impairment) 161 50 -
Loan receivable (nel of impairment} 5,184.74 5.550.28
Interest receivable 35.26 37.81

Note: &) All ransactions with related parties aré made on the terms equivalent k& thase that prevail in arm’s snath ransactions and within the ordinary course of business. The loan balance
congists of both secured and unsaecursd components. Details ot the secured balances are provided in Mole 4 of the financial statements, while all remaining outstanding balances are

unsecured, interesi-free, and seltled through banking channels.

b} The above information has been determined to the exlent such parlies have been identified on the basis of information available with the Trust.
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V.

o0

Detalls In respect of related party transactions invelving scquisition of Trust assets as required by Paragraph 4 of the chapter 3 to the SEBI masler circular SEBIHO/DDHS-PoD-
2PICIRF2025/102 dated 11 July 2025 including auidel and cireul Issued ther ler are as foll H
Summary of the valuation reports (| d by thei P valuer appci 1 under the SEEI R lati S for | 1l in squily shara capital of subsidiaries of the Trust:

For the year ended 31 March 2026

Parliculars Hame of subsidiaries of the Trust
JRR HBHFL KHPL
Discounting rate {WACC) T,UB%I ?.Dﬁ%l 7.08%

For the yesr ended 31 March 2026

Summary of the valuatlon reports {Issued by the independer valuer}

Particulars Name of subsidiaries of the Trusi
GRJHPL]  GRSHPL] GKEHPL] GNHPL GKRHAPL] GEHPL] DUHPL] HHHPL] GHHPLAI
[ Discounting rate (WAGC) 7.44%] 7.14%) 7.14% 7.145% 7.14% | 6.82% 7.14% 7.14% | 7.01%]|

MWatedal conditlons or g3 in relatlon to the irar

There are ne open material conditions / abligations related lo above ransaction, other than regulatory approvals oflained by the Trust.
Ne exlernal ing has been oblained for aequisition of above subsldlaries.

Mo fees or commission received or o be recelved from any late party in relalicn o acquisi of Projecl SFVE.

(This space has bean infenfionally feff biank)
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34 Information on segment reporting pursuant to Ind AS 108 - Operating Segments
The Trust's activities compiise of owning and investing in Infrastruclure SPYs to generate cash flows for distribution 1o unitholders. Based on the guiding pringiples
given in Ind AS - 108 “Operating Segments”, this activity falls within a singie operating segment and accordingly the disclosures of Ind AS -108 have not separately
been given.

35 Disclosures on revenue pursuant to Ind AS 115 - Revenue from contracts wilh customers
A Disaggregation of revenue

Revenue recognised mainly comprises of interest income on ivan 1o related parties and dividend income from related parties. Set out below is the disaggrepation of
the Trust's revenue from contracts with customers:

Pescription For the year ended Faor the year ended
31 March 2026 31 March 2025
Operating revenue
Interest income from related parties 4,536.60 523.55
Dividend income from related parties 3,308.61 3517 56
Total operating revenue 7.843.21 4.041.11

The table below presents disaggregated revenues from contracts with customers based on nature, amaunt and timing for the year ended 21 March 2028 and vear
ended 31 March 2025 :

3.No. Types of Products by |Types of Services by liming For the year ended For the year ended
Mature 31 March 2026 31 March 2025

1 Interest income Ower the peried of time 4 52660 523.55

2 Dividend income At the point of time 3,306.61 3,517.56

B Assets and habilities related to contracts with customers
There is no contract asset and contract liability balance as at 31 March 2026,

*Contract asset is the right to consideration in exchange for goods or services transferred to the customer.
** Contract liability is the Trust's obligation to transfer goods or services to a customer for which the Trust has received consideralion from the customer in advance.

C There is ne adjustment made to the contract price of the contract and hence the revenue recognissd in the statement of profit and loss is in agreemant to the with the
contracted price undsr the Contract.

D The Trust recognised revenue when it satisfies the performance chligations as per the terms of relevant contracts entered with the customers.

{This space has been intentionally leff blank}
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37 A. Standalone Statament of Net Assets at Fair Value

Particulars As at 31 March 2026 As at 31 March 2025

Back value Fair value Book valug Fair value
A Assets 64,866.99 66,634.16 45,823.26 46,337 55
B. Lisbilities {at book value) 29,904 .57 29.904.57 24,184.03 24,184.03
C. Net assets {A-B) 34,962.42 38,720.58 22,639.23 22,653 .62
0. No of units {in millions} 491.55 491.55 275.40 275.40
E. NAY {C/D) 71.13 74.72 82.20 82.26
Hotes:

(it Fair Value of assets have been amived afler adjusting the cash and cash equivalents, investmenls and current liabilities efc, in the enterprise vaiue which is based an sokely on the
independen fair valuation done by independent valuer appointed by Investment manager undar SEBI (Infrastruclure Investment Trust) Regulations |, 2014 and also on basis af reporl issued

by independent vafuer,

Project wise breakup of fair vatue of agsets

Particulars Fair value * Fair value *
as el 31 March 2026 as at 31 March 2025
Cepital Infra Trust (formerly known as Mational Infrastructure Trust) 52,106.31 34 753.57
Gawar Namaul Highway Privats Limited ("GNHFL"} 83H.87 1,493 B7
Gawar Khajuwala BAP Highway Private Limited {"GKBHPLT} 91143 1,500.52
Hardiya Hasanpur Highway Private Limited {"HHHPL™) 70718 1,350.75
Gawar Rohna Jhajiar Highway Private Limited {"GRJHPL™) 537.13 B78.14
Gawar Kiratpur Nerchowk Highway Privale Limited (“GKNHPLT) 3,301.092 4,180.78
Gawar Rohna Sonepal Highways Private Limited ("GRSHPL"} 855 96 1,204 &1
Dewas Lijjain Highway Private Liruited ("DUHPL") 832.83 766.37
Gawar Bangalore Highways Private Limied {"GBHFL") 184 .33 .
Gawar Nainital Highways Privale Limited {"GNHPL-{I™) 528.28 516.59
JRR Highways Private Limited ("JRR") 1,830.01 .
Korba Highway Private Limited {"KHPL") 065.27
Hasarpur Bhaktivarpur Highway Private Limited ("HBHPL"} 3,232.56
Total 66,634,156 46,B37.55

*Fair values of assets as disclosed abave are the fair values of the total assets of the Trusl which are included in he Standalone Financial Statements.

37 B. Standalone Statement of Total Return at Fair Value:

Particulars For the year ended For the year ended
31 March 2626 31 March 2025

{Audited} [Audited)

Total comprehensive income for the year 285513 (769.16)
Add: Other changes in fair value for the year * 175288 14.28 |
Total return 4,608.01 {754.87)

** |n the above stateruent, other changes in fair value for the financial year ended 31 March 2026 and financial year ended 31 March 2025 has been computed as difference (aliribulable to
the respeclive raporting period) betwsen tha falr value of total assets as at 31 March 2026 and 31 March 2025 {(based on the valuation report of the independent valuer appoirted by the
Trust) and the book values of total assets as at 31 March 2026 and 31 March 2025 respectively.

(This space has been infentionally ieft blank)
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34 Financial ratlos

[Ratio INumaratar Dencminator Unit of measurement As at As at! % Change [Remarks far Change In ratle by more than 26% as
31 March 2026 31 March 2025 compared to Previous Year
Ratlo Ratie
Current ratio Current assets Current liabilitiss Times 234 1.75 33.31%|The varance is due ko increess in loan given k1 the
subsidiary which has been partially offsetted from increase
In current borrowings
Debt-equity ratio Total debt Total equity Times .85 104 =168 88% |Not Applicable
|Men-sumant barrgwinas + Cuirent borrowings]
Drebt service coverage ratio Profit before tax + finance costs+ exceptional items [Finance costs + Principal repayment for | Times 1.34 083 _262.34% [The variance is due lo increase in Profit before tax before
barrewings conlisdering finance cost in companson to previous year .
Return on equity ratio Profit after tax Average of total equity Parcentage 9.91% -3.40% -381.79%|The variance is dus to an increase in net profit dudng the
‘— yearwhich has been partially offsetted from increass in other
& quity during the current year.
Inventory turnover ratio® Costs of materials consurned Average inyentories iTimes NA kA M.A Mot Applicable
Trade receivables tuinover ralio™ Revenus fram operations Average trade receivables Timas R4 .2 KA [Nat Applicable
Trade payables tumover ratic Qther expenses Average rade payables Imimes 160 439 -B3.58% |The variance is due to an decrease in other sxpeanse in
COMparson 1o previous year
linterest service coverage ratio Profit befors tax + finance costs+exceptional ltems. Tfinance cost Times 2.59 272 -195.04% |The varlance is dus o increase in Profit before tax before
conisdenng finance oost in companssn o previous year .
Met capital turmnover ralic |Revenue fram gperations Warking capital Timas 296 522 -43.34%|The variance is due ko an increase in working capital during
[Cusrent assels - Cument liabilities] the year
Crperating margin Frofitffloss} before tax+finance cost+excepticnal Revanue from operafions Timas .80 .14 -531.60%[The wvarlance is dus to increase in Profit before Lax before
itams conisdening finance cost in companisen to previous year .
Met profit ratic Profit after tax Reavenue from aperations Parcentage 3B.40% -18,03% -291.26% | The varlance is due to increase in Profit after tax
[Return on capital smployed Eemings before depreciation and amortisation, interest and  |Capital employed FParcentage F2T% -1.21% -F00.24% |The variance is due to increase in saming beforg interest]
L=k [Total asests - Cument liabilties + and tax
|[Eamings = (Lass) profit after lax + Tax expense + (Cument borrowings]
Depraciation and amorisation expense + Finance costs]
[Retum on investment Revenue from operations Imvestmgnt in subsidiaries +Rupee term [Fercentage 12.19% B.62% 40.20% |The variancs is primarily attributable ta an increase in
loan glyen ta SPY's revenue from operations during the year and investments
made in the subsidiary.

* The Trust does not have any inventory, therefors inventory tumover retio is not applicable.
™ The Trist does not have any trade receivables, thersfore, trade receivable turnover ratio is nat applicable.

{Thiz space has been fntentionally left blank)
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Distribution:

Distributlon related to 2024-25:

The Board of Direclors of the Investment Manager of the Trust have declared distribution of £ 11.18 {rounded off} per unit amounting to 2 3,078 14 millions in their meeting held on 28 May
2025 and lhe aforesaid disribution was paid ko eligible unit holders on 06 June 2025 and 09 June 2025,

Distribution related to FY 2025-26:

During the year ended 31 March 2026, the Board of Direclors of the Investment Manager of the Trust have declared distribulion of ¥ 2.61 {founded off} per unit amounting to ¥ 718.32
millions in their meeting held on 28 May 2025, 2 1.00 {rounded off) per unit amounting to 2 275.40 millions in their meeting held on 085 August 2025, # 3.26 (rounded offy per unit amounting to
2 1.035.65 millions in their meeting held on 14 Novemnber 2025, ¥ 2.34 {rounded off} per unit amounting to 2 1,150.0¢ mitiens in their meeting held on 05 February 2026 and the aforesaid
dislribution was paid to eligible unit holders on 00 June 2025 and 08 June 2025, 12 August 2025 | 21 November 2025 and 13 February 2026 respectively. Subseguent, to the quarter ended
31 March 2026 the Board of Directors of the Investment Manager of the Trust have dedared distribution of 2 2.40 (rounded off) per unit amounting to 2 1,179.72 millions in their meeting
held on 15 May 2026.

In accordance with Regulation 20(3} of lhe SEBI ucture Invesiment Trusts) Regulations, 2014 ("SEBI InviT Regulations"y read with the Debt Secuity Trust Deed {'DSTD") of the
Trust, the Trust is required to maintain the consclidated Net Debt to Enterprise Value ("EV") ratio at or beiow 49%. During the previous quarters, the EV ratio had excesded the 49% threshold
on account of changes in asset values due Lo market movemenls. Accordingly, pursuant to Regulalion 20{4) of the SEBI InviT Regulafions, the Investmen Manadger duly informed the
Trustee of this breach vide communication dated 01 July 2025 and initiated steps Ip ensure compliance within the stipulated timeframe of six months.

During the year ended 31 March 2026, the Trusi issued 4,32,61,000 Units Ip lhe Sponsor on a preferential basis at a price of ¥ 78.75 per unit, aggregating to a total consideration of 3
3,450.06 million. The proceeds from this preferential issue have been utilized lowards prepayment of NCD's. In todal, the Trusl has made a prepayment of ¥ 4,200.00 million, aut of which ¥
3,450.06 million relates ko the amount ilized from the preferential issue and remaining amount was utilized from intemal accruals. Post receipt of the funds and prepayment of deft, the
consolidated Net Debl to EV ratio is in compliance with the SEBI InvIT Repulations, and the same has been duly intimated by the Managemeant to the Debenture Trustes vide communication
datad 14 Navember 2025,

During the year ended 31 March 2026, pursuanl to the provisions of the SEBI (Infrastructure Investmenl Trusis) Regulations, 2014, read with the circulars and guidelines issued thereunder
fram time to lime ("SEB| Regulations”} and the SEBI (Listing Qbligations and Disclosure Requirements) Regulations, 2015, as amended from time to time {(*SEBI LODR Regulstions"}, the
Eoard of Direclors of tHe Invesiment Manager of the Trust has duly iMlormed the National Stock Exchange of India Limited and BSE Limited regarding the resignation of Ms, Vijayalakshmi B.
Iyer from the position of Independent Director, with effect from 15 March 2028,

During the year ended 31 March 2028, pursuant to the provisions of the SEBI (Infrastructurs Investment Trusts) Regulations. 2014, read with the circulars and guidelines issued thereunder
from time to time {"SEBI Regulations™} and the SEBI {Listing Obligmticns and Disclosure Reguiremems) Regulations, 2015, as amended from time tw time ("SEB| LOCR Regulatiens”), the
Board of Directors of the investment Manager of the Trust has duly iformed the Nationa! Stock Exchange of India Limited and BSE Limited regarding the appeointment of Ms. Lesla Nandan
as an Additional Independent Direclor, with effect from 20 March 2026.

During the year ended 31 March 2025, pursuant to the applicable provisions of the SEBI {Infrastruciure investment Trusts) Regulations, 2014 read with dreulars and guidelines issued
thereunder from time to time ("SEBI Regulations") and Securities and Exchange Board of India {listing Obligations and Disclosure Reguirements) Regulations, 2015, as amended fram time
to tithe {"SEBI LODR Regulations™), the Boand of Directors of Investment Manager of the Trust have informed the Naticnal Stock Exchange of India Limlted and BSE Limited regarding:

- Resignation of Mr. Manish Kumar Satnaliwala from the position of Chief Executive Officer (CEO) of lhe Trust and Investment Marager of the Trust with effect from cloaure of working hours
of 30 November 2025,

- Appointment of Mr. Hare Krishna as the Joint Chief Executive Officer of the Trust and of the Trust with effect from D8 October 2025 and as the Chiel Executive Officer of the Trust with

effect from 01 December 2025,

Other =latutory infarmation

The Trust does not have any Benami property, where any proceeding has been inittated or pending against the Trust for holding any Benami property under the Benami Transactions
{Prohibition) Act, 1858 and rules made thereunder.

The Trust has nof advanced or loaned or invested funds to ary other person(s) or entity(ies}, incduding foreign entities (ImMermediaries} with the understanding that the Intermediary shail:

- Directly or indirectly lend or invest in olher persons or entities identified in any manner whatsoever ry or on behalf of the Trust (Ultimate Beneficiaries) or

- Provide any guarantee, security or the like to or on behalf of the Utimate Beneficiaries.

The Trust has not received any fund from any personis) or enfity(ies), including foreign entilies (Funding Farty} with the understanding {whether recorded in writing or othenvise) hat the Trust
shall;

- Directly or indirectly leng or invest in other peraons or entities identffied in any manner whatsoever by or on behalf of the Funding Party (Ulimede Bensficiaries) or

- Provide any guarantee, sscurity of the like on behalf of the Uitimate Beneficiaries.

The Trust have not raded or invested in Cryptocumency or Virtual Digital Cumency during the financial year ended 31 March 2025

The Trust does not have any such ransaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in lhe lax assessments under
the Income Tax Acl, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Adt, 1961).

The Trust does nol have any transachians with struck - ofl companies,

The Trust has nat been declared a8 wilful defaulter by any bank or financial institution (gs defined under the Companies Act. 201 3) or consarfium thereof, in accordance with e guidelines on
wilful defaulter issued by the Reserve Bank of India,

(This space has heen intenipnatly feft biank)
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45 There were no significant adjusting evenls that occured subsequent to the reporting period other than the evenls disclosad in the relevant notes,

46 The Trust had scquired Spv's by issuing units on 14 Japuary 2025 and concluded is initial public ofter process an 17 January 2025, Accordingly, the figures for the year ended 31 March 2025
are not comparable with figures of vear ended 31 March 2028,

47 Al values are rounded o the nearest Millions, unless otherwise indicated. Certain armourtl thal are required o disclosed and do not appear due to rounding off are expressed as 0.00
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independent Auditor’s Report on Consolidated Annual Financial Results of the Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) (‘the Trust’) pursuant to the Reguilation 23 of the SEBI
(Infrastructure Investment Trusts) Regulations, 2014 (as amended) and SEBI Master Circular
SEBIFHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

To the Board of Directors of Gawar Investment Manager Private Limited (As the Investment Manager of
Capital Infra Trust)

Opinions

We have audited the accompanying consolidated annual financial results (‘the Statement’} of Capital Infra Trust
(formerly known as ‘National Infrastructure Trust’) and its subsidiaries (the Trust and its subsidiaries together
referred to as ‘the Group’), for the year ended 31 March 2026, attached herewith, being submitted by Gawar
Investment Manager Private Limited (‘the Investment Manager of the Trust’) pursuant to the requirements of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) { ‘the SEBI
Regulations'), read with the SEBI Master Circular SEBIfHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025
(‘SEBI Master Circular’).

. In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of the reports of other auditors on separate audited financial statements of the subsidiaries, as referred
to in paragraph 12 below, the Statement:

(i) includes the annual financial resuits of the entities listed in Annexure 1;

(i) presents financial results in accordance with the requirements of Regulation 23 of the SEB! Regulations read
with the SEBI Master Circutar in this regard; and

{iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards specified under Rule 2(1)(a} of the Companies {Indian Accounting
Standards) Rules, 2015 {as amended) (‘Ind AS’) and other accounting principles generally accepted in India, of
the consolidated net profit after tax and other comprehensive income and other financial informaticn of the
Group, for the year ended 31 March 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing and other pronouncements issued by the
Institute of Chartered Accountants of India (‘ICAI"). Our responsibilities under those standards are further described
in the Auditor's Responsibilities for the Audit of the Statement section of our report. We are independent of the
Group in accordance with the Code of Ethics issued by the ICAl and we have fulfilled cur other ethical responsibilities
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Walker Chandiok & CoLLP

Independent Auditor’s Report on Consolidated Annual Financial Results of the Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) {‘the Trust’) pursuant to the Regulation 23 of the SEBI
(Infrastructure Investment Trusts} Regulations, 2014 (as amended) and SEBI Master Circular
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (Cont'd)

Responsibilities of Investment Manager and Those Charged with Governance for the Statement

The Statement has been prepared on the basis of the consolidated annual financial staternents and has been
approved by the Board of Directors of the Investment Manager of the Trust. The Investment Manager of the Trust
is responsible for the preparation and presentation of the Statement that gives a true and fair view of the consolidated
net profit after tax and other comprehensive income, and other financial information of the Group in accordance with
the accounting principles generally accepted in India including the Ind AS and in compliance with the SEBI
Regulations read with the SEBI Master Circular. Further, the respective Board of Directors of the Investment
Manager of the Trust and of the companies included in the Group, are responsible for maintenance of adequate
accounting records for safeguarding of the assets of the Group, and for preventing and detecting frauds and other
iregularities; selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that
were operating effectively, for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial results, that give a true and fair view and are free from material
misstatemnent, whether due to fraud or error. These financial results have been used for the purpose of preparation
of the Statement by the Board of Directors of the Investment Manager of the Trust, as aforesaid.

In preparing the Statement, the respective Board of Directors of the Investment Manager of the Trust and of the
companies included in the Group, are responsible for assessing the ability of the Group, to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting, unless the respective Board of Directors either intends to liquidate the Group or to cease operations, or
has no realistic alternative but to do so.

Those respective Board of Directors are also responsible for overseeing the financial reporting process of the Trust
and companies included in the Group.

Auditor’s Responsibilities for the Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstaternent, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with Standards
on Auditing issued by the |CAl will always detect a material misstatement, when it exists. Misstaternents can arise
from fraud or error, and are considered material if, individually, or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing issued by the ICAI, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and cbfain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud rnay involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control,

» (Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circurnstances but not for the purpose of expressing an opinion on whether the Trust has in
place an adequate intemal financial controls with reference to financial statements and the operating
effectiveness of such controls;
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Walker Chandiok & Co LLP

Independent Auditor’s Report on Consolidated Annual Financial Results of the Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) (‘the Trust’) pursuant tec the Regulation 23 of the SEBI
{Infrastructure Investment Trusts) Regulations, 2014 (as amended) and SEBI Master Circular
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (Cont'd)

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Investment Manager of the Trust;

e Conclude on the appropriateness of use of the going concern basis of accounting by the respective Board of
Directors and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group, to continue as a going concern. If we
conclude that a material uncertainty exists, we are required tc draw attention in our auditor's report to the
related disclosures in the Statement or, if such disclosures are inadequate, to medify our epinion. Our
conclusions are based on the audit evidence obtained up to the date of cur auditor's report. However, future
events or conditions may cause the Group to cease to continue as a going concern;

« Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represents the underlying transactions and events in 2 manner that achieves fair
presentation; and

e Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the Group, to
express an opinion on the Statement. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the Statement, of which we are the independent
auditors. For the other entities included in the Statement, which have been audited by the other auditors, such
other auditors remain responsible for the direction, supervision and performance of the audits carried out by
them. We remain solely responsible for our audit opinion,

We communicate with those charged with governance, regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, retated safeguards.

We alsc performed procedures in accordance with Regulation 13{2}(e} of the SEBI Regulations to the extent
applicable.

Other Matters

We did not audit the annual financial statements of 7 subsidiaries included in the Statement, whose financial
information reflects total assets of ¥ 34,729.72 millions as at 31 March 2026, total revenues of ¥ ¥ 4,686.06 millions,
total net profit after tax of ¥ 186.50 millions, total comprehensive income of ¥ 196.50 millions and net cash inflows
of 1,718.72 miliions for the year ended on that date, as considered in the Statement. These annual financial
statements have been audited by other auditors whose audit reports have been furnished to us by the Investment
Manager of the Trust, and our opinion in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries is based solely on the audit reports of such other auditors. Cur opinion is not modified in respect
of this matter with respect to our reliance on the work done by and the reports of the other auditors.

The Statement includes the consolidated financial resuits for the quarter ended 31 March 2026, being the balancing
figures between the audited consolidated figures in respect of the full financial year and the published unaudited
year-to-date consolidated figures up to the third quarter of the current financial year, which were subject to limited
review by us.



14.

Walker Chandiok & CoLLP

Independent Auditor’s Report on Consolidated Annual Financial Results of the Capital Infra Trust (formerly
known as ‘Natiopal Infrastructure Trust’) (‘the Trust’) pursuant to the Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Regulations, 2014 (as amended) and SEBI Master Circular
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (Cont’d)

The Statement includes consolidated figures for the corresponding quarter ended 31 March 2025, being the
balancing figures between the audited consolidated figures in respact of the full financial year and the unaudited
year-to-date consolidated figures up to the third quarter of the previous financial year, which have been approved
by the Board of Directors of Investment Manager of the Trust, but have not been subjected to audit or review.

For Walker Chandiok & Co LLP
Charterad Accountants
Firm Registration No.: 001076N/N500013

Anuj Yadav
Partner
Membership No. 539888

UDIN: 26539888NVLMZY 1636

Place: Gurugram
Date: 19 May 2026



Walker Chandiok & CoLLP

Independent Auditor’s Report on Consolidated Annual Financial Results of the Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’} (‘the Trust’) pursuant to the Regulation 23 of the SEBI
(nfrastructure Investment Trusts) Regulations, 2014 {as amended} and SEBI Master Circular
SEBIHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 {Cont’d)

Annexure 1

List of subsidiaries included in the Statement

a)
b}
c)
d)
e)
f}
g)
h)
i)
j)
k)
1)

Gawar Rohna Jhajjar Highway Private Limited (w.e.f. 14 January 2025)
Gawar Khajuwala BAP Highway Private Limited (w.e.f. 14 January 2025)
Gawar Narnaul Highway Private Limited (w.e.f. 14 January 2025}

Gawar Rohna Sonepat Highways Private Limited (w.e.f. 14 January 2025)
Hardiya Hasanpur Highway Private Limited (w.e.f. 14 January 2025}
Gawar Kiratpur Nerchowk Highway Private Limited (w.e.f. 14 January 2025)
Dewas Ujjain Highway Private Limited (w.e.f. 14 January 2025)

Gawar Bangalore Highways Private Limited {w.e.f. 14 January 2025)
Gawar Nainital Highways Private Limited (w.e.f. 14 January 2025)
Hasanpur Bakhtiyarpur Highway Private Limited (w.e.f 23 December 2025)
JRR Highways Private Limited (w.e.f 23 December 2025)

Korba Highway Private Limited {w.e.f 23 December 2025)



Capital infra Trust (formerly known as Naticnal Infrastructure Trust)
Audited Consolidated Statement of Assets and Liabilities as at 31 March 2026
(All amounts in ¥ millions unless otherwise stated)

Particulars As at As at
31 March 2026 31 March 2025
{Audited} (Audited)
ASSETS
Non-current assets
Financial assets
Other financial assets 46,985.37 35,094.76
Deferred tax assets (net) 433.16 14217
Non-current tax assets {net) 370.27 235.98
Other non-current assets 972.186 540.93
Total non-current assets 48,760.96 36,013.84
Current assets
Financial assets
Investments 328.86 -
Trade receivables 397.08 28559
Cash and cash equivalents 3,503.85 1,830.50
Bank balances other than cash and cash equivalents above 325.49 759.55
Other financial assets 11,788.71 9,508.03
Other current assets 1,430.20 1,106.03
Total current assels 17,774.19 13,489.70
Total assets 66,535.15 49,503.54
EQUITY AND LIABILITIES
Equity
Initial settiement amount 0.01 0.01
Unit capital 42,635.58 26,908.71
Other equity (5,934.63) (3,873.43)
Distribution- Repayment of Capitat _{2,092.56) -
Total equity 34,608.40 23,035.29
Liabilities
Non-current liabilities
Finzncial liabilities
Borrowings 27.922.83 23,157.40
Deferred tax liabilities (net) 674.93 1,200.10
Total non-current liabilities 28,597.76 24,357.50
Current liabilities
Financial liabilities
Borrowings 1,686.16 47260
Trade payables
(@) Total outstanding dues of micro enterprises and small enterprises 1.10 0.06
{b} Total outstanding dues of creditors other than micro enterprises and small 925.27 925.49
enterprises
Other financial liabilities 296.66 375.04
Other current liabilities 25547 333.14
Current tax liabilities (net) 164.33 4.42
Total current liabilities 3,328.99 2,110.75
Total liabilities 31,928.75 26,468.25
Total equity and lizhilities 66,535.15 49,503.54




Capital Infra Trust {formerly known as Nalional Infrastructure Trust)
Audited Consolidated Financial Results for the gquarter and year ended 31 March 2026

{adl amounts in ¥ millions unless otherwise stated)

Partlculars Quarter ended Year ended
01 January 2026 to| (4 October 2025 to| 01 January 2025 to 01 April 2025 to 1 April 2024 to
31 March 2028] 31 December 2025 31 March 2025 31 March 2026 31 March 2025
{Refer note 5} {Unaudited) {Refer note 5) {Audited) {Audited)
Income
Revenue from cperalions 282931 1,777.19 1,590.63 8.281.27 1,580.63
Other income (refer note 11A} 520.43 41,44 116.00 920.51 116.00
Total Income 3,449.74 1.818.63 1,706.63 9,201.78 1.706.63
Expenses
Operation and maintenance expenses (refer note 11H) 1,200.85 773.28 742.55 3,702.70 742.55
Employes benefit expense 1.2 1.01 0.96 4,26 0.96
Finance costs 566.63 466.75 588.65 2 038.64 588.65
{Gain¥Loss on modification of financial asssts {625.37} 553.30 830.34 1,382.86 630.34
Other expenszes (refer nate 118} 54.98 12.61 24374 95.06 243,74
Total expenses 1,298.40 1.806.95 2,206.24 7,223.52 2.206.24
Profiti{loss) before tax for the periodiyear 215134 11.68 1499.61) 1,978.26 {499.61
Tax expanse:
Current tax 354 48 91,99 92.28 684.52 92,29
Deferred tax (vredit) t153.51) \187.89} {218.80 1811.71) 1218.80
Total tax expense 200.97 {95.90) {126.61) {126.79) {126.51
Profiti{loss) after tax for the periodiyear 1,950.37 107.58 {373.10) 2,106,085 [373.19)
Other comprehensive income - - - - -
Total other comprehensive income for the periodfyear - - - . -
Total comprehensive income for the periodiyeaar 1,950.37 107.58 {373.100 2105.05 {373.10)
Earnings per unit {not annualized)
Basic (¥} 3.87 0.33 {1.58) .18 (8.42)
Diluted (F) 3.97 0.33 (1.58) 618 {6.42




Capital Infra Trust (formedy known as Natlonal Infrastructure Trust)

Audited Consolidated Statement of Cash Flows for the year ended 31 March 2026

{AN amounts in ¥ millions uniless otherwlise staled)

Particulars For the year ended| For the year ended
31 March 2026 31 March 2026
Audited {Audited
A Cash flows from operating activities
Profit/ {Loss) before tax for the year 1,978.26 {499.61)
Adjusiments for:
Interest incoms on bank deposits (134.79) {78.08)
Loss on extinguishment of liabilities - £8.21
Loss on modification of financizl assets 1,382 86 630.34
Non-recoverable GST on annuity from NHAI written off 165 57 2570
Balance written back (216,90} -
Realisad gain on sale of mutual funds (32,07} -
Gain an investments caried &t fair valug through profit or loss (nel) (0,95} -
Interest on erm loan and non convertible debentres 2.026.74 582,29
Other finance costs 11.80 6.35
Operating profit before working capital changes and other adjusiments 5.180.62 736.21
Working capilal changes and ether adjustments:
Trade receivables 17.23 1,827 84
Other non-current and current financial assets 4.815.02 {213.91)
Other non-curmrent and current assets 1,090.70 22 69
Trade payables (313.84} 254 24
Other non-surrent and curent financial labilites 171.98 3277
Olher non-currert and current liabilities _{100.42) 283.69
Cash flow from operating activitiess post working capltal changes and other adjustmants 10,861.29 3,042.53
income tax paid {net) {607 B7) {197.60
Net cash flow from operating activities {A) 10,253.62 __2.844.93
B Cash flows from investing activitigs
Redemmion of bank deposils 26,881.83 24,273.12
Investment in bank deposits (25.852.41} {23,614 .94)
Earmarked balence with banks 290.66 (294 63)
Acquisition of a subsidiaries (refer nols 10) {4,383.82) -
Froceeds from sale of mutual funds 4,087.16 -
Investment in mutual funds (4,425.07) -
Interest income on bank deposits 134.79 78.08
Het cash {used in)f flow from investing activities {B) (3.056.58) 441.63
¢ Cash flows from financing activities
Repayment oi borrowings {30,533.79) (35.038.74)
Proceeds from borrowings 17.500.00 23,630.00
Unit issue expenses {(223.18) (355.88)
Procesds from issueg of units 15,950.06 15,775.98
Payment towards offer for safe of units . {5.005.99)
Distribution macie to unit-holders- repayment of capital (2,092.56)
Distribution made to unit-holders- distribution of dividend (2,875.24) {3,470.04)
Distribution made to unit-holders- distribution of interest and others {1.291.01} {30.29)
Finance costs paid 2.206.29] 487 47}
Net cash ueed in financing aclivities (C) [5,772.12) _[4.982.44
D Neat increase/ (decrease) in cash and cash equivalemts (A+B+C) 1.424.64 {1,695.88)
E Cash and cash equivalznts at the beginning of the year 1,830.50 0.
F Cash and cash equivalenis acquired in business combination {refer nole 10) 248.71 3.526.37
Cash and gash eguivalents af the end of the year {DYE+F) 3.503.85 1.830.50
Cash and cash equivalents at the end of the year
Cash on hand 0.51 0.51
Baiances with banks 58017 T19.73
Deposfts with original maturity less than three months 291417 1,710.28
3,503.85 1.830.50
Non-ash financing and investing activities
Settlement of a purchase consideration through the issue of units (refer note &) - 16,454.60
Note:

The above Audited Congolidaled Statement of Cash Flows has been prepared under the ‘indirect Method” ag set out in Ind AS 7, 'Slatement of Cash Flows'.



A

B.

Capltal Infra Trust {formerly known as Natlonal Infrastructure Trust)
Audited Consolldated Statement of Changes in Unil Holders' Equity for the year ended 31 March 2026

{Al amounts in ¥ milllons unless otherwise stated)

Initial Settfement Amount
Particulars Amount|
{in ¥ millighs)
Balance as at 01 April 2024 0.01
Changes in initial settiement -
Balance as at 31 March 2025 0.01
Changes in initial settlement -
|Balance as at 31 March 2026 0.01
Unlt Capital
Particulars Number of units Amount
{in ¥ millions)
Balance as at 01 April 2024 . N
Changes in unit capital 275,400,000 27,264 60
Less: Unit issue expenses - {355.89}
Balance as at 31 March 2025 275,400,000 26,908.71
Changes in unit capital 218,161,733 15,950,086
Less: Unit issue expenses - {223.19)
Balance as at 31 March 2026 491,551,733 42.635.58
. Dther equity
Particulars Reserves and Surplus Total
Retaingd Earnings
Balance as at 01 April 2024 N N
Loss for the year (373.10} {37310}
Other comprehensive income - -
Total com g‘ihensive income for the year i373.10} (373.10
Distribution to unit holders in form of dividend™ (3.470.04 {3.470.04
Distribution to unit holders in fomm of interest and otherg®* {30.29) 130,29
JBaIance as at 31 March 2025 3,873.43) {3,873.43)
Profit for the year 2,105.05 2,106.08
Othey comprehensive income - -
Total comprehensive income for the periad 2,105.05 2,105.05
Distribution to unit hgiders in form of dividend®* _[2.875.24) 13 87524
Distribution to unit holders in form of interest and others®” {1,291.01} {1,281.01)
Balance as at 31 March 2026 {5,934.63) {5,934.63)
. Distributlon- Repayment of Capital*
Particulars Total
Balance as at 01 April 2024 .
Distribution during the year # -
Balance as at 31 March 2025 -
Distribution during the year » {2 082 663
Balance as at 31 March 2026 (2,092.568

AThe dislribution relates to the distributions made during the year and does not inciude the distribution relating to the iast quarier of the respective financial year (i.e. quarer
ended 31 March 2028 and quarter ended 31 March 2025) which is subsequently paid after 31 March 2026 and 31 March 2025 respectively. The distributions made by Trust to
its unitholders are based on the Net Distributable Cash Flows (‘NDCF'} of the Trust under the SEB! {Infraslructure Investment Trusts) Regulations, 2014 {SEBI Regulations) .

*In terms of Clause 4.2.8{b) of lhe SEBI Master Circular SERFHO/CDHS-PoD-2/P/CIR/2025/102 daled 11 July, 2025, the Trust is required to regroup the figures for Retained
Earnings (under Olher Equity) as a separate line item on lhe face of the Audited Consclidated Statement of Assets and Liabilities. Accordingly the Trust has regrouped the

Repayment of Capital from Retained earnings o Distribution-Repayment of Capital.



Capital Infra Trust {formerly known as National Infrastructure Trust)
Audifed Consolidated Statement of Net Assets at Fair Value and Total Returmns at Falr Value as at and for the year ended 31 March 2026

*%

Consolidated Statement of net assets at fair valug:

Particulars As at 31 March 2026 As at 31 March 2025

Book value Falr value ! Book value Fair value
A Assgets 86,535.15 68,656.01 | 49,503.54 49,121.77
B. Liabilities {(at book value) 31,926.75 31,926.75 | 26,488.25 26,468.25
C. Net assets (A-B) 34 608.40 36,729.26 | 23,035.29 22,653.52
D. No of units {in millions}) 491.55 491.55 275.40 275.40
E. NAV (C/D) 70.41 74.72 83.64 82.26
Notes:

Fair Value of assets have been arrived afler adjusting the cash and cash equivalents, investments and current liabilities etc. in the enterprise value which is
based on solely on the independent fair valuation done by independent valuer appointed by Investment manager under SEBI (Infrastructure Investment

Trust} Regulations , 2014 and alsc on basis of report issued by independent valuer.

Project wise break up of fair value of assets:

Particulars Fair value* Falr value®
as at 31 March 2026 as at 31 March 2025
Capital Infra Trust {formerly known as National Infrastructure Trusf) 519.85 341.11
Gawar Rohina Jhajjar Highway Private Limited {"GRJHPL" 2,538.55 3,098.06
Gawar Khajuwala BAP Highway Private Limited ("GKBHPL") 2,787.64 3,562 47
Gawar Narnaul Highway Private Limited ("GNHPL"} 4,582.32 4,865.04
Gawar Rohna Sonepat Highways Private Limited ("GRSHPL"} 4,258.65 4,809.55
Hardiya Hasanpur Highway Private Limited ("HHHPL") 5,400.85 6,328.95
Gawar Kiratpur Nerchowk Highway Private Limited ("GKNHPL" 11,066.38 12,204.50
Dewas Ujjain Highway Private Limited {"DUHPL"} 3,448.91 3,875.67
Gawar Bangalore Highways Private Limited ("GBHPL") 5,458.16 5.824.77
Gawar Nainital Highways Private Limited ("GNHPL-N"} 2,833.70 4,113.65
JRR Highways Private Limited ("JHPL") (w.e.f. 23 December 2025} 7,027.98 -
Hasanpur Bakhtiyarpur Highway Private Limited ("HBHPL" (w.e f. 23 December 20256) 13,857.16 -
Korba Highway Private Limited ("KHPL"} (w.e.f. 23 December 2025) 4.885.08 -
Total Assets 68.,656.01 49,121.77

*Fair values of assels as disclosed above are the fair values of the total assets of the Group which

Statement of consolidated total return at fair value:

are included in the Consolidated Financial Statemenls.

Particulars For the year ended For the year ended

¥ March 2026 31 March 2025
Total comprehensive income for the year 2,105.05 (373.10)
Add: Other changes in fair value for the year ** 2,502.63 {381.77
Total return 4,607.68 {754.87
Notes:

In the above statement, other changes in fair value for the financial year ended 31 March 2026 and financial year ended 31 March 2025 has been
computed as difference (attributable to the respective reporling period) between the fair value of tofal assets as at 31 March 2026 and 31 March 2025
(based on the valuation report of the independent valuer appointed by the Trust) and the book values of total assels as at 31 March 2026 and 31 March

2025 respectively.




+apital Infra Trust {formerly known as National Infrastructure Trust}

wddilicnal disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBVHO/DDHS-PoD-2/RCIR2025M02 dated 11 July 2025 as amended including any guidelines and circulars tssued thereunder {"SEBI Circulars™) to
he consoclidated audited financial results for the quarter and year ended 31 March 2026

All amounts In ¥ millions unless ctherwlse stated)

. Statement of Net Distributable Cash Flows -
Capital Infra Trust

it

S. No.

Particulars

Quarter ended

Year ended

01 January 2026 to
31 March 2026

01 October 2025 to
31 December 2025

01 January 2025 to
31 March 2026

01 Aprif 2025 to
31 March 2026

01 April 2024 to
231 March 2025

(Refer note 5)

{Unaudited)

{Refer note 5)

(Audited}

(Audited)

-

Cash flow from operating activities as per Cash Flow Statement of the Trust (A)
Add: Cash flows received from SPV's/Investment entities which represent distributions of NDCF computed as per relevant
framesvork

Add: Treasury incomefincome from investing activities of the Trust {interest income received from fixed deposits, any investment
entities as defined in Regulation 48(8), lax refund, any other income in the nature of interest, profit on sale of Mutual funds,
invesiments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
congidered on a cash receipt basis}.

Add: Proceeds from sale of infrastruciure investments, infrastruclure assets or shares of SPVa/Holdcos or Investment Entity
adjusted for the following

+ Applicable capital gains and alher laxes

* Related debts setiled or due to be settled from sale procesds

« Directly attributable transaction costs

* Proceads reinvesled or planned to be reinvested as per Regulation 18(7} of InvIT Regulations or any ather relevant provisions of
the InvIT Regulations

Add: Proceeds from sale of infrastructure investments, infrastruclure assets or sate of shares of SPVs/ Hold cos or Investment
Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are not intended to be invested subsaguently

Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction
costs were paid.

Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including
overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well as
repayment ol any shareheolder debt / loan from Trush)

Less: any reserve required to be created undar the terms of, or pursuant to the obligations arising in accordance with, any: (i)
loan agreement entered with financial institution, or {ii). terms and conditions, covenants or any other stipulations applicable to
debt securities issued by the Trust or any of its SPVs/ HoldCos, or {iii). terms and conditions, covenants or any other stipufations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, {iv). agreement pursuant to which
the Trust operates-or owns the real estate asset, or generates revenue or cashflows from such asset {such as, concession

|agreement, transmissian services agreement, powsr purchase agreement, lease agreement, and any other agresment of a iike

nature, by whatever name called); or {v). statutory, judicial, regulatory, or governmental stipulations.

Less: any capilal expenditure on existing assets owned / leased by the inviT, to the extent not funded by debt [ equity or fram
contractual reserves created in the earlier years

{190.01)
2.176.51

24 .41

(501.54)

(565.22)

371.53

214.26
2,101.80

14.82

(424.31)

(750.00)

{444 a5)

153.63
8.811.57

7.21

{202.85)

(291.10)

{320.21}
7,586.71

51.14

(1,830.87)

{1,551.52)

141.62

153.63
8,911.57

721

(202.85)

(291.10)

Total adjustments at the Trust level (B}

1,505.69

497.45

8,424.83

4,376.98

§,424.53

Net distributable cash flows as per SEBI guidelines {C=A+B )

1,315.68

71171

6,578.46

4,056.77

6,578.46

Particulars

01 January 2026 to
31 March 2028

01 Octobsr 2025 to
31 Decembher 2025

01 January 2025 to
31 March 2025

{01 April 2025 to
31 March 2026

01 April 2024 to
31 March 2025

{Refer note 5) {Unaudited) {Refer note 5) {Auditec
Net Distrlbutable Cash Flows as par above [A) 1.315.68 T11.M1 5,578.46 4. 066.77
Indemnification claim received (B) refer nots 15 and 16, 523.53 - - 525,53
Adjustments on account of unit issue expenses being netted off from unit capital (C | 1223.18) - - 223.19
Cash Flows available for Distribution {A+B-C) 1,618.02 711.71 6,578.46 4.359.11




‘apital Infra Trust {formerly known as National Infrastructure Trust)

dditignal disclosures as required by paragraph & of chapter 4 to the SEBI Master Circular No. SEBYHO/DDHS-PoD-2PICIR/2025/102 dated 11 July 2025 as amended including any guldelines and circulars issued theraunder {"8EBI Circulars™) to
e consolidaied audited financial results for the quarter and year ended 31 March 2026

Al amoums in ¥ millions unless otherwlse stated)
loles:

-

During tha financial year ended 31 March 2028, the Board of Directors of the Investrment Manager of the Trust declared distributions aggregating to 74,358.11 million, of which 23.179.39 million has been declared and paid to the unithelders.

The reserves set aside at the Trust level for the year ended 31 March 2026 primarily relate to amounts earmarked for repayment of interest and principal on external bomowings, settement of creditors, and discharge of other statutory liabilities, net of
reversals pertaining to prior periods.

The amount distributed / to be distiibuted by the Project SPY's to the Trust in the current gquarter ended 31 March 2026 pariod inciudes net distribulable cash flow in the form of interest ,principal and dividend repayment (net).

During the year ended 31 March 2028, proceeds from issue of units through preterential issue by the Trust to the extent of # 3,450.08 millions which were used for pre-payment of non- convertible debentures of the Trust has been excluded in above
computation of NDCF.

Buring the year ended 31 March 2026, proceeds from issue of units through qualified institutional placement by the Trust to the extent of ¥ 12,500.00 millions which were used for advancing loans to the Project SPV's for the repayment of external debt of
the Project 5PV's and payment of purchase consideration for the new project SPV's has been excluded in above computation of NDCF.

The distribution for the quarter and year ended 31 March 2026, quarter ended 31 December 2025 and year ended 31 March 2025 has been computed basaed on the bank balances available for distribution as of the respeclive period end. |t specifically
excludes any amounis attribulable to borrowings raised by the Trust during the quarter or the financial year.

During the year ended 31 March 2026, proceeds from ruppee term loan by the Trust to the extent of 7 17,500 millions whhich were used for advancing loans to the Project SPV's for the repayment of extemnal debt of the Project SPV's and repayment of non
convertible debentures has been excluded in above computation of NDCF,

During the previous year ended 31 March 2025, proceeds from issue of non convertible debentures by the Trust to the extent of # 23.630 millions were used for advancing loans to the Project 5PV's for the repaymeant of external debt of the Project 5PW's
and had been excluded in above computation of NDCF.

During the previous year ended 31 March 2025, the Trust had completed its Initial Public Ofer {'IPO" of 158,383,750 with an issue price of ¥ 99 each unit comprising offer for sale of 50,605,950 shares by selling shareholder aggregating to ¥ 5,009,938
millfon and a fresh issue of 108,787,800 shares aggregating to # 10,769.9¢ million. The proceeds from the fresh issue (net of unit issue expenses) had been utifized for providing loans to the Project SPY for repayment of external loans and unsecured leans
availed by the Project SPV's. The same had been excluded in the computation of NDCF



-apital Infra Trust (formerdy known as Natlonal Infrasiructure Trust)

dditional disclosures as required by paragraph & of chapter 4 to the SEBI Master Circular No. SEBIfHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2026 as amended including any guidelines and circulars Issued thereunder ("SEBI Circulars”) to
ie consolidated audied financial results for the quarter and year ended 31 March 2026

All amounts in # millions unless otherwise stated)

{ii) Gawar Khajuwala Bap Highway Private Limited

5. No.

Particulars

Quarter ended

Year ended

01 January 2026 to
31 March 2026

01 October 2025 to
31 Decembeer 2025

01 January 2025 to
31 March 2025

01 April 2025 to
31 March 2026

01 April 2024 to
31 March 2025

{Refer note 5}

{Unaudited)

(Refer note §)

{Audited)

{Audited)

Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV™) (A)

Add: Cash flows received from SPVs/investment entities which represent distributions of NDGF computed as per relevant
framework

Add: Treasury income/income from investing activities of the Trust {interast income received from fixed depesits, any investment
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assets etc., dividend income ele., excluding any Ind AS adjustments. Furlher clarified that these amounts will be
considered on a cash receipt basis),

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or Investment Entity
adjusted for the following

+ Applicable capital gains and other taxes

* Related debts settled or due to be setlled from sale proceeds

= Diractly atiibulable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of
the InvlT Regulations

Add. Proceeds from sale of infrastructure investrments, infrastructure essets or sale of shares of SPVs/ Hold cos or Investment
Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of previcus period when such transaction
costs were paid.

Less: Debt repayment (to include principal rapayments as per scheduled EMI's except if refinanced through new debt including
overdraft facilities and to exclude any debt repayments ¢ debt refinanced through new debt, in any form or equity raise as well a3
repayment of any sharehalder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligaticns arising in accordance with, any: {i).
loan agreement entered with banks/inancial institution from whom the Trust or any of ils SPVs/HeldCos have availed debt, or (ii).
terms and conditions, covenants or any othsr stipulations applicable o debt securities issued by the Trust or any of its
SPVs/HoldCos, or (ii)). terms and conditions, covenants or any cther stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVa/HoldCas, or {iv). agreement pursuant to which the SPV/Haldco operates or owns the real
estate aszet, or generates revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called);
or {v). statutory, judicial, regulatory, or governmental stipulations.

Less: any capital expenditure on existing assels owned / feased by the InvIT, to the extent not funded by debt / equity or from
cantractual reserves created in the earlier years

278.15

3.52

(148.87)

28.48

5.80

(53.74)

297.140
1,245.30

15.53

(71.00}

{1.73)

595.08

13.20

(312.11)

297.10
1,245.30

15.53

(74.00)

(1.73)

Total adjustments at the SPV level (B)

(145.15)

147.94)

1,188.10

298.91)

1,188.10

Net distributable cash flows as per SEBI guldellnes (C =A+B)

133.00

{19.46)

1,485.20

298.18

1.485.20

|obes:

1 The reserves set aside primarily represent amounls earmarked by the 5PV to meet identified obligations, including the payment of project management expenses,other contraciual obligations and statutory dues together with the Debt Service Coverage
Reserves mandated under the loan agreement, originally executed between the Trust and the externai lender, to which the Praoject SPVs are parties , for borrowings undertaken by Capital Infra Trust as of 31 March 2028, ( net of reversal of previous year).

2 As per revised NDCF framewark, minimum up to 80% of the NDCF should be distributed by

3 Amount reflected in opening cash and bank balance (including FDR) represents surplus av.
compulation during the previous period ended 31 March 2025.

4 During the previous year ended 31 Merch 2025, the Trust has extended loans to the 5P
period the trust has extended unsecured loans Lo the project SPV's for meeting there day to

t 52l aside by 5PV for)

{acquisition date) purs

lisation is in the nature
30 been excluded.
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apital Infra Trust (formerly known as National Infrastructure Trust)

dditional disclosures as required by paragraph & of chapter 4 to the SEBI Master Gircular No. SEBVHO/DDHS-PoD-2/P/CIR{2025/102 dated 11 July 2025 as amended Including any guidelines and circulars issued thereunder {"SEBI Circulars”) to
e consolidated audited financlal resulls for the quarter and year ended 31 March 2026

Ml amounts in ¥ millions unless otherwise stated)

(Il Gawar Narnaul Highway Private Limited

S. No. | Particulars Quarter ended Year ended
01 January 2026 to| 01 October 2025t0| 01 January 2025 to 01 April 2025 to 01 April 2024 to
31 March 2026| 31 December 2025 31 March 2025 31 March 2026 31 March 2025
{Refer note 5) {Unaudited) {Refer note 5) {Audited) {Audited}
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle {("SPV™} (A) B73.03 60.99 (8.71) 1,107.15 {9.71}
2 Add: Cash flows received from SPVs/investment entities which represent distributions of NDCF computed as per relsvant - - 1,337.77 - 1.357.77
framework
3 Add: Treasury incomefincome from investing aclivities of the Trust (interest income received from fixed deposits, any investment 3.86 1.52 9.20 11.07 9.20
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assets efc., dividend income elc., excluding any ind AS adjustments. Furlher clarified that these amounts will be
considered on a cash receipt basis).
4 Add: Proceeds from sals of infrastruciure investments, infrastructure assets or shares of SPVs/Holdcos or Investment Entity - - - -
adjusted for the following
» Applicable capital gains and other taxes
* Related debts setiled or due to be settled from sale procesds
» Directly attributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvlT Regulations or any other relevant provisions of
the InvlT Regulations
) Add: Proceeds from sale of infrastruciure investments, infrastructure assets or sale of shares of SPVs/ Hold cos or Investment - - - - -
Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InvIT Regulstions, if such proceeds are not intended to be invested subsequently
5] Less: Finance cost on Borrowings ag per profit and loss account. However, amorlization of any transaclion cosls can be excluded - - {105.98) - {105.88)
pravided such transaction costs have already been deducted while computing NDCF of previous period when such transaction
costs ware paid.
7 Less: Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced through new debt including - - {125.75) - {125.75)
overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well as
repayment of any sharehclder debt f loan from Trust)
8 (-Yany reserve required to be created under the terms of, or pursuant to the ohiigations arising in accordance with, any: (i), loan (528.45) .01 - (528.67) -
agreement entered with banks / financial institution from whom the Trust or any of its SFVs/ HoldCos have availed debt, or (i)
terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/
HeldCos, or {iii). terms and conditions, covenants or any other stipulations applicable to extemal commercial borrowings availed
by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV! HoldCo operates or owns the infrastructure
assel, or generates ravenue or cashflows from such asest {such as, concession egresment, transmission services agreement,
power purchase agrasment, lease agreement, and any other agreemen of a like naturs, by whatever name called); or {v).
statutary, judicial, requlatory, or govemmantal stipulations,
a Less: any capilal expenditure on existing assels owned / leased by the InvIT, to lhe extent not funded by debt / equity or from - - - - -
contractual reserves creatad in the earfier years
Total adjustments at the SPV level (B) [524.59) 1.53 1,115.24 -517.60 1,115.24
Net distributable ¢ash flows as per SEEI guldelings (C =A+B) 148.44 62.52 1,105.53 589.55 1,105.53
‘otes:

1 As per revised NDCF framewark, minimum up to $0% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEB| Master Circular.

2 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligations, including the payment of project management expenses,other contractual abligations and slatutory dues together with interest and principal
repeyments under the loan agreement, originally executed between the Trust and the external lender, to which the Project SPVs are parlies |, for borrowings

3 Amount reflecled in opening cash and bank balance (including FDR) represents surplus a

4 During the previous year ended 31 March 2025, the Trust has exlended loans to the SF
period the trust has extended unsecured loans to the project SPV's for meeting there day |

5 Pursuant to the distribution declared for the financial year ended 31 March 2025, an amo

compulation during the previous period ended 31 March 2025,

paid during the subsequent reporting period.
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‘apltal Infra Trust {formerly known as National Infrastrueture Trust)

«dditional disclosures as required by paragraph & of chapter 4 to the SEBI Master Circular No. SEBYHO/DDHS -PoD-2PICIR/2025/102 dated 11 Jul

1e consolidated audiled financial results for the guarter and year ended 31 March 2026
All amounts in ¥ millions unless otherwise stated)

{iv) Gawar Rohna Jhajjar Highway Privale Limited

Iy 2025 as amended including any guldelines and circulars issued thergunder {"SEBI Circulars") to

Quarter ended

Year ended

5. No.

Particulars

1 January 2026 to
31 March 2026

M October 2025 to
31 December 2025

01 January 2025 to
31 March 2026

0T April 2025 to
31 March 2026

01 Aprll 2024 to
31 March 2025

[Refer note 5)

{Unaudited)

{Refer note 5)

{Audited)

(Audited)

Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV™} {A)

Add: Cash flows received from SPV's/investment entities which represent distributions of NDCF computed as per relevant
framework

Add: Treasury incomefincome from investing aclivities of the Trust {interest income received from fixed deposits, any investrmant
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assets elc., dividend income etc., excluding any Ind AS adjustments. Furlher clarified that these amounts will bs
considered on a cash receipt basis).

Add: Proceeds from sale of infrastruciure investments, infrastruciure assets or shares of SPVs/Holdcos or Investment Entity
adjusted for the following

- Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds

» Direcily attributable transaction costs

» Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of
the InviT Regulations

Add. Proceeds from sale of infrastructure investments, infrastruclure assels or sale of shares of SPVa/ Hold cos or Investment
Entity not distributed pursuant to an sarlier plan p re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InviT Regulations, if such proceeds are not intended to be invested subsequently

Less: Finance cost on Bomawings as per profit and loss account. However, amortization of any transaclion costs can be excluded
pravided such transaction costs have already been deducted while computing NDCF of previous period when such transaction
costs were paid.

Less: Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced through new debt including
overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as weil as
repayment of any shareholder debt { loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligationg arising in accordance with, any: (i),
loan agreement entered with banksAinancial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii).
terms and conditions, covenants or any other stipulations epplicable to debt securities issued by the Trust or any of its
8PVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable o external commercial borrowings
availed by the Trust or any of its SPVe/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real
estate asset, or generates revenue or cashfiows from such asset (such as, concession agreement, transmission services
agreement, power purchase agraement, lease agreement, and any olher agreement of a like nature, by whatever name called};
or {v). statutory, judicial, regulatory, or governmental stipuiations.

Less: any capital expenditure on existing assels owned / feased by the InvIT, to lhe extent not funded by debt / equity or from
contractual reserves created in the earlier vears

235.69

1.80

(83 .45}

40.63

4.91

(0.18)

53.69
605.21

5.81

(71.49}

(45.79)

474.91

.07

(83.63)

58.89
605.21

581

(71.49)

{45.79)

Total adjustinents at the SPV level {B)

{81.65}

4.73

493.72

{74.66)

493.72

Net distributable cash flows as per SEBI guldefi (C =A+B)

154.04

45.38

552.41

400.35

552.41

otes:

1 As per revised NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPY for up to 10% of NDCF

2 Amount reflected in opening cash and hank balance (including FDR) represents surplus available
computation during the previous period ended 31 March 2025.

3 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for rep
period the trust has extended unsecured loans to the project SPY's for meeting there day to day ¢

4 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obl

fepayments under the loan agreement, originally executed betwaen the Trust and the external fet e,

in the nature a
n excluded.

nanagement
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1 Trust as of 31 March 2028. { net of rever

is in-line with the framework notified under SEBI Master Circular.
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apital Infra Trust {formerly known as National Infrastructure Trust)

dditional disclosures as required by paragraph & of chapier 4 to the SEBI Master Circular No. SEBIVHO/DDHS-PoD-2/PICIR/2026/102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder {"SEBI Circulars™} to
1e consolidated audited financial results for the quarter and year ended 31 March 2026

Al amounts in € millions unless otherwlse stated)

(v} Gawar Rohna Sonepat Highways Privata Limited

5. No.

Particulars

Quarter ended

Year ¢

xnded

01 January 2026 to
31 March 2026

01 October 2025 to
31 December 2025

01 January 2025 to
31 March 2025

01 April 2025 to
31 March 2026

01 April 2024 to
31 March 2025

{Refer note 5)

{Unaudited)

(Refer note 5)

{Audited)

{Audited)

Cash flow from operating actlvities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (&)

Add: Cash flows received from SPV'sf/investment entities which represent distributions of NDCF computed as per relevant
framewark

Add: Treasury incomefincome from investing aclivities of the Trust (interest income received from fixed deposits, any investrnent
entities as defined in Regulation 13(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assels ets., dividend income stc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considerad on a cash receipt basis).

Add: Proceeds from sale of infrastruciure invesiments, infrastructure assels or shares of SPVerHeldcos or Investment Entity
adjustad for the following

+ Applicable capital gains and other laxes

- Related debts seftled or due Lo be settled from aale procesds

» Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of]
the InvlT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVa! Hold cos or Investment
Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any ather relevant
provisions of the nvIT Regulations, if such proceeds are not intended (o be invested subsequerdly

Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction
costs wers paid.

Less: Debt repayment (to include principal repayments as per scheduled EMI's excepl if refinanced through new debt including
overdraft facilities and to exclude any debt repayments / debt refinanced through now debt, in any form or equity raise as well as
repayment of any shareholder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the abligations arising in accordance with, arry: (i),
loan agreement entered with banks/financial institution from whom the Trust or ary of its SPVa/HoldCos have availed debt, or {ii}.
terms and conditions, covenants or any other stipulations applicable lo debt securities issued by the Trust or any of its
8PVs/HoldCos, or (iii}. terms and conditions, covenants or any olher stipulations applicable to extemnal commercial borrowings
availed by the Trust or any of its SPYa/HoldCos, or (iv). agreemsnt pursuant to which the SPV/HoldCo operates or owns the real
estate assel, or generates revenue or cashflows from such asset (such as, concession agreement, transmission services
agresment, power purchase agresment, lease agreement, and any other agreement of a like nature, by whatsver name called);
or (v). statutory, judicial, regulalory, of governmental stipulations.

Less: any capital expenditure on existing assets gwned / leased by the InvIT, to the extent nol funded by debt / equity or from
contractual reserves created in the earlier years

370.01

4.08

(235.89)

81.59

6.63

{13.10)

461.41
499,80

5.80

(30.54}

784.94

13.68

(346.10)

451.41
498.80

5.80

(30.54)

Total adjustments at the SPV level (B}

{231.81)

(6.47)

475.06

{332.51)

475.08

Net distributable cash flows as per SEBI guidelines (C =A+B)

138.20

556.12

936.47

452.43

936.47

otes:
1 Ag per revised NDCF framowork, minimum up to 90% of the NDCF should be distributed by tha SPV to the Trust, Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEB Master Circular.

2 The reserves sel aside primarily represent amounts earmarked by the SPV to meet identified ohligations, including the payment of project management ex
Reserves and interest and principal repayments mandated under the loan agreement, originally executed between the Trust and the external lender, towh
2026 { net of reversal of previous year),

3 Amount reflected in opening cash and bank balance (including FDR) represents surplus availal

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPY for
perfiad the trust has exlended unsecured loans to the project SPV's for meeling there day to day

5 Pursuant to the distribution declared for the financial year ended 31 March 2025, an smount w

compwtation during the previous period ended 31 March 2025,

paid during the subseguent reporting pericd.
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Capital Infra Trust (formery known as National infrastructure Trust)

Addittonal disclosures as required by paragraph & of chapler 4 to the SEB1 Master Circular No. SEBIFHO/DDHS-PoD-2/P/CIR/2025M02 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder {"SEBI Circulars™) to
the consolidated audiled financial results for the quarler and year ended 31 March 2026

(All amounts In T millions unless otherwise stated)
{vi) Hardiya Hasanpur Highway Private Limited

5. No.

Particulars

Cluarfer ended

Year ended

01 January 2026 to
31 March 2026

01 October 2025 to
31 December 2025

01 January 2025 to
31 March 2025

™ April 2025 to
31 March 2026

01 April 2024 to
31 March 2025

{Refer note 5}

{Unaudited)

(Refer note 5)

{Audited)

(Audited}

Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (&)

Add: Cash flows received from SPV'sfinvestment entities which represent distributions of NDCF computed as per relevant
framework

Add: Treasury incomefincome from investing activities of the Trust {interest income received from fixed deposits, any investmant
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
invesiments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that lhese amounts will be
cansidersd on a cash receipt basis),

Add: Proceeds from sale of infrastructure investments, infrastructurs assets or shares of SPVa/Holdcos or Investment Entity
adjusted for the following

« Applicable capital gains and other taxes

+ Related debis settied or due to be seltled from sale procesds

= Directly attributable transaclion costs

= Froceeds reinvested or planned b be reinvested as per Regulation 18(7) of InviT Reguiations or any other relevant provisions of]
the InvIT Regulations

Add: Proceeds from sale of infrastructure investments, infrastruclure assets ar sale of shares of SPVs/ Hold cas or Investment
Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InviT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are naol inlended o be invested subsequently

Less: Finance cost on Borrowings as per profit and loss account. However, amorlization of any transaction costs can be excluded
provided such ransaction costs have already been deducted while computing NDCF of previous peried when such transaction
costs were paid.

Less: Debt repayment (to include principal repaymenls as per scheduled EMI's except if refinanced lhrough new debt including
overdraft facilities and to exclude any debt repaymenta/clebt refinanced through new debl, in any form or equity raise as well as
repayment of any shareholder debtfloan from Trust )

Less: any reserve required to be created under the terms of, or pursuant to Lhe obligations arising in accordance with, any: {i}.
loan agreement entered with banksfinancial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or {ii).
terms and conditions, covenants or any other stipulations applicable tv debt securities issued by lhe Trust or any of its
8PVs/HoldCos, or (ji)). terms and conditions, covenants or any other stipulations applicable to external commercial horrowings
availed by the Trust or any of its SPVs/HoldCos, or {iv). agreement pursuant to which the SFVWHaldCo operates or owns the real
estate asset, or generetes revenue or cashflows from such asset (such es, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called);
or {v). statulory, judicial, regulatery, or governmental stipulations,

Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent nol funded by debt / equity or from
contractual reserves created in the earlier years

{94.52)

{0.09)

0.23

394.47

1.50

(0.26)

282.80
764.70

7.61

{33.51}

{2.79)

(8.05)

575.81

842

6.02

282.90
764.70

7.61

{33.51)

(2.79)

{6.05)

Tota! adjustments at the SPV level (B)

0.14

1.24

728.96

12.44

729.98

Net distributable cash flows as per SEBI guidelines (C =A+B)

{84.38]

395.71

1,012.856

588.25

1,012.85

MNotesa:

1 As per revised NDCF fremework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount aet aside by SPV for up to 10% of NDGF is in-line with the framework notified under SEBI Master Circular.

2 The reserve is primarily earmarked to cover statutory dues (net of any reversals) payable by the SPV as of 31 March 2028,

3 Amount reflecied in opening. cash and bank balance {including FOR) represants surplus availabls in lhe SPV on on 14 January 2025 (acquisition date} pu
computation during the previous period ended 31 March 2025,

4 During the previous year ended 31 March 2025, the Trust has extended [0ans to the SPY - rmmr st 28 cideas ot dubs ;oo i ging fe 0 the nature

SPV by the Trust and hence has been seperal

excluded in above computation of NDCF




Capital Infra Trust {formerly known as National Infrastructure Trust)

Additional disclosures as required by paragraph € of chapter 4 to the SEBI Master Circular No. SEB/HO/MDHS-PoD-2/P/CIR/2025/102 daled 11 July 2025 as amended including any guldelines and circulars issued thereunder {"SEBI Clrculars") to
the consolidated audiled financial results for the quarter and year ended 31 March 2026

{All amounts in ¥ milllons unless otherwise stated)

{vii) Dewas Ujjain Highway Private Limiled

5. No.

PartiGulars

Quarter ended

Year ended

01 January 2026 to
31 March 2028

01 Octaber 2025 to
31 December 2025

01 January 2025 to
31 March 2025

01 April 2025 to
31 March 2026

01 April 2024 to
31 March 2025

{Refer note 5)

(Unaudited)

{Refer note 5}

(Audited)

(Audited)

Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle {"SPV"} {A)

Add. Casgh flows received from SPV'siinvestment entities which represent distributions of NDOCF computed as per relevant
framewark

Add: Treasury incomefincoms from investing activities of the Trust (interest income received from fixed deposits, any investment
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assets elc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis).

Add: Proceeds from sele of infrastructure investments, infrastructure assets or shares of SPVs/Holdoos or Investment Entity
adjusted for the folfowing

+ Applicable capilal gains and other taxes

* Related debls settled or dus io be settled from sale procesds

» Directly attributable ransection costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisians of
the InviT Reguletions

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold cos or Invastment
Entity not dislributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are nat intended to be invested subsequantly

Less: Finance cost an Borrowings as per profit and loss account. However, amortization of any transaction costs can be excluded
provided such transaction costs have already been deducled while computing NDCF of previous period when such transaction
costs were paid.

Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including
overdraft facilities and to exclude any debt repaymenls/debt refinanced through new debt, in any form or equity raise as well as
repayment of any shareholder debtiloen from Trust )

Less: any reserve required o be created under the lerms of, or pursuant to the obligations arising in accordance with, any. {i).
loan agreement entered with banksfinancial institution from whom the Trust or any of its 5PVs/HoldCos have availed debt, or (i),
terms and conditions, covenants ar any other stipulations applicable to debt securities issued by the Trust or any of its
SPVsfHokdCos, or {iii). terms and conditions, covenants or any olher stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real
estate asset, or generates revenue or cashflows from such asset {such as, concession agreement, lransmission senvices
agreement, power purchase agreement. lease agreement, and any other agresment of a fike nature, by whatever name called};
or {v). statutory, judicial, regulatory, or governmental stipulations;

Less: any capital expenditure on existing assets owned / leased by the InviT, {o the extent not funded by debt / aquity or from
cantractual reserves created in the earier years

335.55

1.05

-122.61

(0.88)

2.62

4377

338.60
248.08

4.11

{37.61)

(2.79)

{1.22)

575.29

5.72

-t21.58

338.80
248.06

4,11

(37.61)

(2.79)

{1.22)

Total adjustments at the SPV level (B)

{121.56)

46.39

213.34

{115.86)

210.55

Net distributable cash flows as per SEBI guidelines {C =A+B)

213.99

45.51

552.14

459.43

£49.36

Notes:

1 As per revised NDCF framework, minfmum up to 80% of the NDCF should be distributed by the SPV to the Trust, Accardingly, amount set aside by SPV for up fo 10% of NDCF is in-line with the framework notified under SEBI Master Circular.

The reserves set aside primarily represent amounts sarmarked by the SPV to meet identified obligations, including the payment of project managem
2 repayments under the loan agreement, criginally executed between the Trust and the external lender, to which the Project SPVs are parties , for borrowings

Amourt reflected in opening cash end bank balance (including FDR) represenls surplus
3 computation during the previous periad ended 31 March 2025,

During the previous year ended 31 March 2025, the Trust has extended loans to the ¢
period the trust has exiended unsecured loans to the project SPV's for meeting there dar

5 {acquisition dale) purs

utilisation is in the natur
also been excluded.

wal obligations and statutory dues together with interest and principal
Trust as of 31 March 2026 ( net of reve

PV by the Trust and hence has been sep

:n excluded in above computation of NL

nt




Capiltal Infra Trust {formerty known as National Infrastruclure Trust)

AddHional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder ("SEBI Clrculars™} to

the consolidated audited financial resulls for the quarter and yvear ended 31 March 2026
(AN amounts in ¥ millions unless olherwise stated)

(viii) Gawar Bangalore Highways Private Limited

5. No. | Particulars

Quarter ended

Year ended

01 January 2026 to
31 March 2026

01 Octoker 2025 to
31 December 2025

1 January 2025 to
31 March 2025

01 Aprll 2025 to
31 March 2026

M April 2024 to
31 March 2025

{Refer note 5)

{Unaudited)

{Refer note 5)

(Audited)

{Audited)

1 Cash flow from operating activities as per Cash Flow Statement of Speclal Purpose Vehicle ("SPY") (&)

2 Add: Cash flows received from SPV'sfinvestment entities which represent distributions of NDCF computed as rer relevant
framewark

3 |Add: Treasury incomefincome from invasting activities of the Trust (interest income received from fixed deposits, any investment 9.46
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assels etc., dividend income efc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis).

485,53

4 Add. Proceeds frem sale of infraslructure investments, infrastructure asssts or shares of SPVs/Holdocos or Investment Entity -
adjusted for the following

» Applicable capital gains and other taxes

* Related debits settled or dus to be settled from sale proceeds

» Directly attributable transaction costs

+ Proceads reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisians of
the InviT Regulations

5 Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Held cos or Investment -
Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

6 Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaction costs can be excluded -
provided such transaction cosls have already been deducted while computing NDCF of previous period when such transaction
costs were paid,

7 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including -
overdraft facilities and to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as
repayment of any shareholder debYloan from Trust )

a Less: any reserve required fo be created under the terms of, or pursuant to the obligations arising in accordance with, any: {i).
loan agreement entered with banks/financial institution from whom the Trust ar any of its $PYs/HoliCos have availed debt, or {in.
terms and canditions, covenanls or any other stipulations applicable to debt securities issued by the Trust or any of its
SPVs/HoldCos, or {iii). terms and conditiong, covenants or any other stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVa/HoldCos, or {iv). agreement pursuant to which the SPV/HoldCo opermtes or owns the real
estate asset, or generates revenue or cashflows from such asset (such as, concession agreement, lransmission senvices
agreemsnt, power purchase agreement, lease agreement, and any other agreemeant ot a like nature, by whatever name called);
or {v). statutory, judicial, regulatory, or governmeantal stipulations.

] Less: any capital expenditure on exfsting assets owned f leased by the InviT, to the extent not funded by debt [ equity or fram -
contractual reserves created in the earlier years

(261,41}

5.38

6.51

{62.63)

770.54
133.69

2.14

{162.33)

(2.79)

1,047.69

2582

(876.78)

770.54
133.69

2.14

{182.33)

(2.79)

Tetal adjustments at the SPV level (B) (251.95)

{56.12}

£29.29)

[651,14)

(29.29)

Net distributahle cash flows as per SEBI quidelines {C =A+B) 233.58

{50.74)

741.25

396.55

741.25

MNotes:

1 As per revised NDCF framework, minimum up to 80% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular,

2 The reserves set aside primarily represent amounls earmarked by the SPV to meet identiied obligations, including the payment of , project management expenses, other contraciual ahligations and statutory dues together with the Debt Service Coverage
Reserves and interest and principal repayment mandated under the loan agreement, originally executed between the Trust and the external lender, to which the Project SPVs are parties | for borrowings undertaken by Capital Infra Trust as of 31 March

2028, { net of reversal of previous year)

3 Amount reflected in cpening cash and bank balance (including FDR) represants surplus availsble in lhe SPY on on 14 January 2025 (acquisition date} pursuant to acquisition of such SPY by the Trust and hence has beer

computation during the previous period ended 31 March 2025,

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV
period the trust has extended unsecured loans to the project SPV's for meeting there day to.

5 Pursuant to the distribution declared for Lhe financial year ended 31 March 2025, an amoun
paid during the subsequent reporting period,

- been excluded,

ation is in the nature of refinancing and has veen excluded in above computation of

rust. As of 31 March 2026,0ul of the same certain amount remains outstanding. The

ICF

rent

y be




Capltal Infra Trust (formerky known as National Infrastructure Trust)

Additional disclosures as required by paragraph 6 of chapter 4 to the 8EBI Master Circular No. SEBIVHO/DDHS-PoD-2/PICIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder ("SEBI Circulars™} to
the consolidated audited financial results for the quarier and year ended 31 March 2026

{All amounts in  millions unless otherwlse stated)

() Gawar Kiratpur Nerchowk Highway Private Limited

5. No.

Particulars

Quarter ended

Year ended

01 January 2026 to
31 March 2026

01 October 2025 to
31 December 2025

01 January 2025 to
31 March 2025

01 Aprll 2025 to
31 March 2026

01 April 2024 to
31 March 2025

{Refer note 5)

{Unaudited)

(Rafer note 5§

{Audited)

{Audited)

Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV™) (A)

Add: Cash flows received from SPV's/investment entities which represent distributions of NDCF computed as per relevant
framewark

Add: Treasury incomefincome from investing aclivities of the Trust fintsrest income received from fixed deposits, any investment
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
invesiments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis).

Add: Proceeds from sale of infrastruclure investments, infrastruclure assets or shares of SPVa/Holdcos or Investment Entity
adjusted for the following

+ Applicable capilal gains and other taxes

+ Related debts sstiled or due to be sellled from sale proceeds

+ Directly attributable transaction costs

« Proceeds reinvested or planned to be reinvested as per Regulation 18(7} of InviT Regulations or any other relevant provisions of
the InviT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVa/ Hold cos or nvestment
Entity not distributed pursuant lo an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant
provisions of the InvlT Regulations, if such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings as per profit and loss account. However, amartizetion of any transaction cosls can be excluded
provided such transaclion cosls have already besn deducied while computing NDCF of previous period when such transaction
costs were paid.

Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including
overdraft facilities and to exclude any debt repaymenta/debt refinanced through new debt, in any form ar equity raise as well as
repayment of any sharehalder debtfloan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: {i}.
loan agreement entered with banksffinancial institution from whom the Trust or any of its SPVs/HoldCos have availed debl, or {ti}.
terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its
SPVs/HoldCos, or (ii)). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVs/HaldGCos, or {iv). agreement pursuant io which the SFV/HoldCo operaies or owns the real
estate asset. or generates revenus or cashflows from such assel {such as, concession agreement, transmission services
agreement, power purchase agreement, lease agresment, and any other agreement of a like nature, by whatever name called);
or {v) statutory, judicial, regulatory, or governmenlal stipulations.

Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by dabt / eguity or from
contractual reserves created in the earlier years

{21.71}

4.38

{14.12)

737.28

8.49

244 37

35.94
945,29

18.30

{108.32)

(822.7%)

{2.72)

1,588.54

14.53

{11.79)

38.94
845,29

19.30

{108.32)

(822.78)

(2.72)

Total adjustments at the SPV level (B)

9.74}

252.86

30.77

2.74

30.77

Net distributable cash flows as per SEBI guidefines {C =A+B}

(31.46)

990.14

£§9.71

1,591.28

69.71

Notes:

1 Amount reflected in opening cash and bank balance (including FOR) represants surplus available in the SPV on on 14 January 2025 {acquisition date)

computation during the previous period ended 31 March 2025,

2 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for repayment of external debt. Such utilisation is in the nature of refinanc

3 As perrevised NDCF framework, minimum up to 90% of the NDCF should be distributed by the .

4 The reserve set aside primarily covers the payment of statutory dues by the SPV ae of 31 March

3side by SPY for up to 1(

in previous period).

1 above computation of NDCF.

» framework notified under SEBI Maste

pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the NDCF




Gapital Infra Trust (formery known as Natlonal Infrasiruciure Trust)

Additional disciosures as requlred by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HQ/DDHS-PoD-2/PICIR/2026/102 dated 11 July 2025 as amended including any guidelines and circulare issued thereunder {"SEBI Clrculars™} to.
the consclidated audited financial results for the quarter and year ended 31 March 2026

{All amounts In T milllons unless otherwise stated)

{x) Gawar Nainital Highways Private Limited

5. No.

Particulars

CQuarter ended

Year ended

01 January 2026 {o
31 March 2026

01 October 2025 to
31 December 2025

01 January 2025 to
31 March 2025

01 Aprif 2025 to
31 March 2026

01 April 2024 to
31 March 2025

{Refer note 5}

{Unaudited)

{Refer note 5)

{Audited)

{Audited)

Cash flow from operating activities as per Cash Flow Statement of Speclal Purpose Vehicle ("SPV™} (A)

Add: Cash flows received from SPV'siinvesiment entities which represent distributions of NDCF computed as per relevant
framework

Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any investment
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assets etc., dividend income etr., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis),

Add: Proceeds from sale of infrastructure investments, infrastnuctura assets or shares of SPVs/Holdcos or Investment Entity
adjusted for the following

= Applicable capital gaing and olher laxes

* Related debis settled or due to be seliled from sale proceeds

= Directly atiribulable transaction costs

» Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Reguiations or any other relevant provisions of
the InvlT Regulatians

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPvs/ Hold cos or Investment
Entity nol distributed pursuant to an earlier plan to re-invest as per Regulation 18(7} of InvIT Regulations or any other relevant
pravisions of the InvIT Regulations, if such proceeds are not intended to be investad subsequently

Less: Finance cost on Bomowings as per profit and loss account. However, amortization of any transaction costs can be excluded
pravided such fransaction costs have already been deducted while computing NOCF of previous period when such transaction
costs were paid,

Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including
overdraft facilities and to exclude any debt repaymentstdebt refinanced through new debt, i any form or equity raise as well as
repayment of any shareholder debtloan from Trust)

Less: any resefve required to be created under the terms of, or pursuant to the obligations arising in accordance wilh, any: ().
loan agreement entered with banksflinancial institution from whom the Trust or any of its SPVasHoldCos have availed debt, or {ii).
terms and conditions, covenants or any other stipulations applicable to debt securities issusd by the Trust or any of its
SPVs/HoldCos, or (ii)). terms and conditions, covenants or any other stipulations applicable to extemnal commertial borrowings
availed by the Trust or any of its SPVs/HoldCos, or (iv}. agresmsnt pursuant to which the SPWHoldCo operates or owns the real
estate asset, or generates revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called);
or {v). statutory, judicial, regulatory, or governmental stipulations.

Less: amy capital expenditure on existing assets owned / leased by the InvIT, to the extent nal funded by debt / equity or from
contractual reserves created in the satlier years

{63.69)

0.34

{116.09)

294.20

1.74

281.80

218.35
237.80

4.8

{6.20)

453.22

{1.81)

1,441, 70

B8.76

(118.31)

218.35
237.90

498

(8.20)

453.22

¢1.81)

Total adjustments at the SPV level (B)

{115.75)

283.54

§84.09

{108.55)

858.09

Net distributable cash flows as per SEBI guldelines (C =A+B)

{179.44}

577.74

906.44

1,332.15

S06.44

Notes:

1 Amount reflected in epening cash and bank balance (including FDR) represants surplus available in the SPV on on 14 January 2025 {acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the NDCF
computation during the previous period ended 31 March 2025,

2 During the pravious year ended 31 March 2025, the Trust has extended loans to the 5PV for repayment of exdernal debt. Such utilisation is in the nature of refinancing and has been excluded in above computation of NDCF.

3 As per ravised NDCF framework, minimum up to 90% of the NDCF should be distributed

4 The reserves set aside primarily represent amounts earmarked by the SPV to meet ident

nt set eside by SPV for up to 10% of ND~

-line with the framework notiffied under SEBI M

contraclual obligations and statutory dues ... .. 31 March 2026. { net of reversal of previous pe




Capital Infra Trust (formery known as National Infrastructure Trust)

Addltional disclosures as required by paragraph 6 of chapter 4 to the SEB1 Master Circular No. SEBI/HO/DDHS-PoD-2/PICIRI2025/102 dated 11 July 2025 as amended including any guideftnes and circulars Issued thereunder ("SEBI Circulars") to
the consolidated audited financial results for the quarler and year ended 31 March 2026

{All amounts in ¥ millions unless otherwise stated)

{xi} JRR Highways Privale Limited

5. No.

Particitars

Quarter ended

Year ended

01 January 2026 to
31 March 2026

01 October 2025 ta
31 December 2025

01 January 2025 to
31 March 2025

D1 April 2025 to
31 March 2026

01 April 2024 to
31 March 2025

(Refer nota 5)

{Unaudited)

{Refer note 5)

{Audited)

{Audited)

Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle {"SPV"} (A}

Add: Cash flews received from SPV'sfinvestment entities which represent distributions of NDCF computed as per relevant
framework

Add: Treasury income/income from investing activities of the Trust (imerest income received from fixed depaosits, any investment
entities as defined’ in Regulation 18(5), tax rafund, any other income in the nature of interest, profit on sale of Mutual funds,
investments, assels etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on & cash receipt basis).

Add: Proceeds from sale of infrastructure investments, infraslructure assets or shares of SPVs/Holdoos or Invesiment Entity
adjusted for the following

« Applicable capital gains and other taxes

» Related delts settied or due to be settled from sale proceeds

« Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of Inv|T Regulations or any other relevant provisions of
the InvIT Regulations

Add: Proceeds from sale of infrastructure investments, infrastruclure assets or sale of sharss of SFVs/ Hold cos or Investment
Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant
pravisions of the InvIT Regulations, if such proceeds are not intended to be invested subsequently

Less: Finance cost on Barrowings as per profit and loss account. However, amortization of any transaction costs can be excluded
provided such transaction costs have already been deducted while computing NDCF of previous peried when such transaction
costs were paid.

Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including
overdraft facilities and to excluds any debt repayments/debt refinanced through rew debt, in any form er equity raise as well as
repayment of any shareholder debtloan from Trust )

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: {i}.
lcan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or {ii}.
terms and conditions, covenants or any olher stipulations applicable to debt securities issued by the Trust or any of its
SPVs/HoldCos, or {ii}). terms ang conditions, covenants or any other stipulations applicable ‘o external commercial borrewings
availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant b which the SFV/HoldCe operates or awns the real
estate asset, or generates revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called)
or (v). statutory, judicial, regulatory, or governmental stipulations,

Less: any capital expenditure on existing assets owned / feased by the InvIT, to the extent not funded by detst / equity or from
cantractual reserves created in the earlier years

{2.98)

3.10

(51.51)

{0.00)

284.70

{0.11)
274.98

0.49

(8.36)

(0.01)

(366.97)

(2.09}
374.96

3.59

(55.87)

{0.01)

(82.27)

Total adjustments at the SPV level (B)

236.29

o.M

238.40

Net distributable cash flows as per SEBI guldelines (C =A+B)

233.31

0.00

233.31

Notas:

4 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 23 December 2025 {acquisition date} pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the
NECF computation during the period,

2 As per revised NDGF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust, Accordingly, amount set aside by SPV for u

3 The reserves sel aside primarily represent amounts earmarked by the SPV to meet identiied of
repayments undsr the loan agreement, originally executed between the Trust and the external lende

4 During the year ended 31 March 2026, the Trust has extended loans to the SPV for repayment of ex

ot managemen
ir borrowings L

of refinancing

vith the framework notified undsr SEB! Master Circular

il obligations and statutory dues togeth
‘ust as of 31 March 2028,

sove compulation of NDCF




Capltal Infra Trust (formerly known as Nationat Infrastruciure Trust)

Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIVHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guidelines and clrculars issued thereunder ("SEBI Circulars™} to
the congolidated audited financial results for the quarter and year ended 31 March 2026

(All amounts in ¥ millions unless otherwise stated)

(xii} Korba Highway Private Limited

5. No.

Particulars

Quarter ended

Year ¢

anded

01 January 20286 to
31 March 2026

01 October 2025 to
31 December 2025

01 January 2026 to
31 March 2025

01 April 2025 to
31 March 2026

1 April 2024 to
31 March 20256

{Refer note 5)

{Unaudited)

{Refer note 5)

{Audited)

{Audited)

Cash flow from operating activities as per Cash Flow Statement of Spetial Purpose Vehicle ["SPY") {A)

Add: Cash flows received from SPV's/investment entities which represent distributions of NDCF compuled as per relevant
framework

Add: Treasury incomefincome from investing activities of the Trust {interest income recelved from fixed deposils, any investment
entities as defined in Regulation 18(5), tax refund. any other income in the nature of interest, profit on sale of Mutual funds,
investments, assets elc., dividend income ete., excluding any Ind AS adjustments. Further clarified that these amounts will be
sonsidered on a cash receipt bagis).

Add: Proceeds from sale of infrastructure investmenls, infrastructure assets or shares of SPVs/Holdcos or Investrment Entity
adjusted for the following

» Applicable capital gains and other taxes

* Related debits settled or due to be settled from sale proceeds

» Directly allributable ransaclion costs

+ Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any other relevant pravisians of
the InviT Regulations

Add: Pmceeds from sale of infrastructure investments, infrasiructure assets or sale of shares of SPVs/ Hold cos or Investmsnt
Entity nal distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of invIT Regulations or any other relevant
provigions of the InvIT Regulations, if such proceeds are not intended to ba invested subsequantly

Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaclion costs can be excluded
provided such’ transaction costs have already been deducted while computing NDCF of previous period when such transaction
costs were paid,

Less: Debt repayment (fo include principal repayments as per scheduled EMI's except if refinanced through new debt including
overdraft facilities and to exclude any debt repaymentls/debt refinanced through new debt, in any form or aquity raise as well as
repayrment of any sharsholder debt/loan from Trust }

Less: any reserve required (o be created under the terms of, or pursuant to the obligations arising in accordance with, any. (i),
loan agreement entered with banks/financial institution from whom the Trust or any of its SPVe/HoldCos have availed debt, or {in}.
terms and conditions, covenants or any other stipulations applicable to debt securitics issued by the Trust or any of its
SPVa/HoldCas, or (iii). terms and conditiohs, covenants or any other stipulations applicable b external commercial borrowings
availed by the Trust or any of its SPVs/HoldCas, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the raal
estate asset, or generates revenue or cashflows from such asset {such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called);
or {v). statutory, judicial, regulatory, or govemmenial stipulations;

Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent nat funded by debt / equity or from:
contractual reserves created in the earlier years

728.81

3.00

{117.62)

0.00

{507.60)

3.56
144.77

0.18

473

(0.20)

{143.58)

730.17
14477

318

(122.35)

(0.20)

(651.18)

Total adjustments at the SPV level (B)

[622.22)

{3.56)

{625.77}

Net distributable cash flows as per SEBI guidellnes {C =A+B)

104.38

(©.00)

104.40

Notes:

1 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on an 23 December 2025 (acquisition date

NDCF computetion during the period,

2 As per revised NDCF framework, minimum up to 90% of the NDCF should be distribuled by the SPV to the Trust. Accordingly, amount set aside by SPV fr--= 2= ann —Erimem e o

3 The reserves set aside primarily represent amounts earmarked by the SPY to meet ide
Reserves and interest and principal payments mandated under the ioan agreement, o1

2026.

4 During the year ended 31 March 2028, the Trust has extended loans to the SPV for reg

f, project management ¢
2 extarnal lender, to whic

in the naturs of refinanc

1 obligations and slatutory dues together with tl
fies | for barrowings underlaken by Capital Infi

1 in abowve compulation of MDCF

) pursuant to acquisition of such SPY by the Trust and hence has been seperately disclosed in the

-line with the framewaerk notified under SEBI Mastar Nirrdar




Caphtal Infra Trust (formerly known as National Infrastructure Trust)

Addilional disclosures as required by pamgraph & of chapter 4 to the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2026/1 02 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder ("SEBI Circulars") to
the consolidated audited financial results for the quarler and year ended 31 March 2026

(All amounts in ¥ millions unless otherwige stated)

{xli} Hasanpur Bakhtiyarpur Highway Private Limited

5. No.

[Particulars

Guuarter ended

Year ended

01 January 2026 to
31 March 2026

01 October 2025 to
31 December 2025

01 January 2025 to
31 March 2025

01 April 2025 to
31 March 2026

01 April 2024 to
31 March 2025

(Refer nate 5}

{Unaudited)

(Audited)}

{Audited)

Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle {(*SPV™) (A)

Add: Cash flows received from SPV's/Investment entities which represent distributions of NDCF computed as per relevant
framework

Add: Treasury incomefincomea from investing activities of the Trust (interest income received from fixed deposits, any investment
entities as defined in Regulation 18(8), tax refund, any other income in the nature of inlerest, profit on sale of Mutual funds,
investments, assets eto., dividend income etc., exciuding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis).

Add: Froceeds from sale of infrastructure investments, infrastructure assels or shares of SPVs/Holdecs or Investment Entity
adjusted for the following

» Applicable capital gains and other taxes

« Related debts settled or due to be setled from sale proceeds

» Directly attributable transaction costs

« Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any other relevant provisions of|
the InvlT Regulations

Add. Proceeds from sale of infrastructure investrnents, infrastructure assets or sale of shares of SPVs/ Hold cos or Investment
Entity not distributed pursuant to an earlier plan to re-invest as per Reguiation 18(7) of InvIT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are not intended to be invesled subsequently

Less: Finance cost on Botrowings as per profit and loss account. However. amorlization of any transaction costs can be excluded
provided such fransaction costs have already been deducied while computing NDCF of previous period when such transaction
costs were paid.

Less: Debt repayment (o include principal repayments as per scheduled EMI’s except if refinanced through new debt including
overdraft facilities and to exclude any debt repayments/debt refinanced through new debl, in any form or equity reise as well as
repayment of any shareholdsr deb/loan from Trust )

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i).
loan agreement entered with banksffinancial institution from whom the Trust or any of its SPYs/HoldCos have availed debt, or {ii).
terms and conditions, covenants or any other stipulations applicable to debit securities issued by the Trust or any of its
SPVs/HoldCos, or {ii)). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings
availed by the Trust or any of its SPVa/HoldCos, or (iv). agreement pursuant io which the SPV/HoldCo operates or awns the real
estate asset, or generates revenue or cashflows from such assel (such as, concession agreement, transmission services
agresment, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called);
or {v). statutory, judicial, regulatory, or governmentas! stipulations;

Less: any capilal expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt / equity or from
contractual reserves created in the earlier years

1,121.57

3.74

(2.72)

(0.00)

(0.01)
49.18

.08

(16.70}

(1.58

(30.93)

{Refer note 5)

1,121.56
4915

3.80

{19.42)

{1.58)

{30.69)

Total adjustments at the SPV level {B)

1.26

o.M

1.28

Net distributable cash flows as per SEBI guidelines (C =A+B)

1,122.83

0.00

1,122.84

Notes:

1 Amount reflecled in opening cash and bank balance (including FDR) represenls surplus available in the SPV on on 23 December 2025
NOCF computation during the peariod,

(acquisition dale) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the

2 As per revised NDCF framework, minimum up 1o 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up o 10% of NDCF is ir-fine with the framework notified under SEBI Mastar Circular.

3 The reserves set aside primarily represent amounis earmarked by the SPV to mest ident

4 During the year ended 31 March 2026, the Trust has extended loans to the SPV for repay

project managemsai

the nature of refina

al obligations and statutory dues as of 31 Mare

d in above compulation of NDCF




Capital Infra Trust {formerly known as Natlenal Infrastructure Trust]
Notes to audited consalldated financial resulta for the quarter and year ended 31 March 2026
|AIl amounts in ¥ millions unless otherwise stated)

fees

b. Project and | o

1i) Projeci management fees

Fursuant to the Praject Management Agreemer {FMA) entered into betwesn Gawar Canstruction Limited ["Project Manager of the Trust”), Gawar Invastment Manager Private Limited (" Investment Manager of the

Trust) . Axis Trustes Services Limited ("Trustes to the Trust”) and Initial Project SFVs (i.e GRJHPL, GKBHPL, GNHPL, GRSHPL, HHHP
agresment becams effective from 14 January 2025, which corresponds s the dals on which the shareholdin

Trust ("Effactiva Dats"}.

Further, with respect io Lhe acquisition of the rew project SPV's, {ie JRR, HBHPL and KHPLY, deeds of adherance to the Pruject Management Agreemer {"PMA™

L, GKNHPL, DUHPL, GBHPL, GMHPL-I} on 22 Awgust 2024, the
g in the Initigl Project $PYs is transferred lo the Trust pursuant o the Initial Public Ofer of Units by the

) were exgoted on 24 December 2025, pursuanl to

which the Mew Project SFVs became subject (0 lhe lerms and conditions of the existing PMA,

Under this amrangement, the Project Manager is required Io raise invoices for Operakion and Maintenance fees on a ronthly basis for services rendered to sach Special Purpese Vehicle (SFA) during Iha given
morth. Al invoices must be raised in accordance with the fee struclure specified in the agreement, These menthly invoices are required to be submitted within 30 days following the close of sach month and are
payabhe within 20 days upen receipt, Additionelly, the Project Manager shall raise invaices for major maintenance activities Undertaken, basis the amount sef out in he agreemsnt.

The Cansalidated Financial Resutts of the Trust include the following amounts paid towards project management fees-

Particulars 0t January 2026 to| 01 Qetober 2025t 01 January 2025 to, 01 April 2025 bo| 01 April 2024 W]
31 March 2028 3 Decembar 2025 3 March 2025 31 March 2026 3t March 2025
{Refer note 5) [Unaudlted]] {Refer nole 6) {Audited || {Audited|

Project Manager Fees 280.22 21083 | 161.81 ges 15 161.81

(i} vasiment management fees

Pursuant to the fnvestment Management Agresment hetween Gawar Investment Manager Private Limited {"lwvestment Manager of the Trust'), Axis Trustee Services Limiled { "Trustee to the Trugl) and Initial
Froject SPYs {i.e GRJHFL GKBHPL, GMHPL, GRSHFL, HHHPL, GKNHFL, DUHPL, GBHPL, GMHPL-I} dated 10 November 2023, Further, with respect to the acquisition of the new project SPV's ie JRR,
HBHPL, and KHPL {colisctively, the "New SPvs"), deeds of adherence to the Investment Management Agreement {the "IM Agreement’} were executed on 24 December 2025, pursuant to which the New SPvs
becama subject b the larms and conditions of e existing IM Agresmant.

Investment Manager is entitled to fees (& 1.10% of the SPV's revenus caloulaied for sach financial year, commencing fram the financial year in which the Units are listed. The Investment Management Fees shall be
borne by the SPVs. SPV revenue shall mean the amount recsived fom National Highways Aulhority of India ¢ NHAI} on agcount of annuity, Interest, Operation and maimsnance payment (including Indexation) and
claim amount received from NHAJ [ including ehange in law less any deferred premium payable, if any, to NHAIL For the talculation of Investment Manapgement fees, inflows have been considersd for the full
financial year; however, expenaes have baen recognized on = proportionate basis fom the date of effectivensss of the agraement.

Cwring the year ended 31 March 2026, the Investment Management Agresment was smended to provide that, he Investment Manager shall ba entifled to recover its management fees and applicable laxes from the
the Project 5PV or from the Trust . This amendmend doas not aiter the quantum of fees approved under the existing Investmen Managemert Agreement. Further, w.e.f. 01 April 2028, such IM tees shall be bame
by the Trust only, as per the communicationunderstanding betwaen the paries to the Investment Managemenl Agreement.

Particulars 01 Janwary 2026 to] 01 Qewober 2025t0) 01 January 2025 to M Aprl) 2025 to; 01 April 2024 to
31 March 2026 31 Decembar 2025 31 Wlarch 2026 21 March 2026 31 March 2025
{Reffer note &) {Unauditad]i {Refer note 5) (Audited) {Audited)
Investment Management fees 42.04 2917 | 19.7% 124.54 | 18.75
St of | per unit {'EPU")
Particulars 01 January 2026 to| 01 October 2025 ¢o| 01 January 2025 1o 01 April 2025 to| 91 April 2023 to
31 March 2028 31 December 2025 3 March 2028 31 March 2026 a1 March 2025
{Refer nota 5) {Unauditad) [Refar note 5] {Audited) [Auditad
Net Profit / (Loss) for the periediyear (2 millens) 1,950.37 107.58 (373.10) 2,105.05 {373.10)
Murnber of units autstanding 491,551,733 491,551,733 V5,400,000 491,561,723 275,400,000
Weighted avarage number of units autstanding for somputation of basic and diluked saming per 481,551,733 322,671,297 235,620,000 340,663,081 58,008,062
Earnings per unit {basle and diluted) {¥} 3.97 .33 [1.58]] £.18 (6.42)
Stat of contingent liabilities
Particulars As at As at|
31 March 2628 31 March 2025
{Audited} {Audited)
Inceme Tax Demands* 132.64 13286
Indirect Tax related demands** 0.32 422
Total 132.98 136.88

“Pertaining to income tax demands raised against the Gawar Klratpur Merchowk, Private Limited, Gawar Namual Highway Privale Limited, Gawar Khajuwala Bap Highway Private Limited, Gawar Ronna Jhajsr
Highway Private Limited and Gawar Nainital Highways Private Limited,
**Pertaining to indirect Lax demands raised agains! the GKBHPL. The Project SPV has flled the requisits appeals with the departmerd. Further few of {he Project SPYs have received official summans  inguides from

the (35T Department to sesk certain darifications, for which responses have been submitied or those Project $PWs are in the process of fiing appropriste responses. The management belleves that the ultimate
ousome of those proceedings will not have a material impact on the Group's financial position and results of operations.

In aceordante with Clause 9.4(c} of the Share Purchage Agreement (SPA), Gawar Construction Limited has agreed to indemnify the Trust against any tax liabtities related o the Project $PV for a period of eight
years. This indemnification covers claims arsing from the period up to and including the Closing Date, i.2. 14 January 2025.

Statement of capital commitment

Partlculars A5 at As at
3 March 2026 31 March 2025

[Audited) (Audited)

Estimated project cost for construction of highway committed to be executed 13271 318.70 |
Tetal 13271 .70

* Pertains to GBHPL as on 31 March 2026 , GNHPL il and GBHPL a8 on 31 March 2025

ermionaly ff hiank)



Capital Infra Trust {formerly known as Mational Infrastructure Trust)
Notes to audied consolidated financial results for the quarter and year ended 31 March 2026

(Al amounls in T millions unless otherwise stated)

{l  Statemsnt of Related Parties

. lnformation on related party tr

Subsidiaries w.e.f. 14 J y 2025

Gawar Rohna Jhajjar Highway Frivate Limited ("GRJHPL");
Gawar Riohna Sonepat Highways Private Limited (*GRSHPL™);
Gawar Khajuwala Bap Highway Frivate Limited (“GKBHPL");
Gawar Namual Highway Private Limited {"GNHPL™);

Gawar Kiralpur Nerchowk Private Limited {("GKNHPL");
Gawar Nainital Highways Private Limited {"GNHPL-II")
Dewss Ljjain Highway Private Limited {"DURPL")

Hardiya Hasanpur Highway Private Limited {* HHHPL") and
(Gawar Bangalore Highways Private Limited ("GBHPL),
Subsidiaries w.e.f. 23 December 2025

JRR Highways Privale Limited {"JRR"

Korka Highway Private Limited {"KHPL"™

Hesanpur Bakhtiyarpur Highway Private Limited ("HEHPL"}

Entity with significant influence over the Trust
Gawar Construglion Limited (w.ef, 14 January 2025}

Key managerial personnel {KMP) as per ind AS 24- "Related parly disclosuras”

lions pursuant to Ind AS 24 - Related Party Disclosures

Refer note 1| C. (i) for details of KMP of Gawar Investment Manager Private Limited who is acling as an investment manager on behalf of the Trust

I, Llst of additional related parties as per Regulation 2(1){zv) of the Securities and Exchange Board of Indla {Infrastructure Investmem Trusts) Regulations, 2014 {("SEBI

Regulations™)

A.  Partles to Capital Infra Trust {"Trust"]
Gawar Construction Limiled- Spansor and Project Manager of Trust
Gawar Investment Manager Private Limited- Investment Manager of Trust

Axis Trustee Services Limited- Trustes of Trust

B. Promoters of the parties to Capital Infra Trust specified in (A} above
Axis Bank Limited - Promoter of Axis Trustee Services Limited
Gawar Construction Limited- Promoter of Gawar Investment Manager Privele Limited
Raksstt Kumar- Promoter of Gawar Construction Limited
Ravinder Kumar- Prometer of Gawar Construction Limited

C. Directors and Key Managerial Peraonnel ("KMP™) of the parties to Capital Infra Trust specified in li{A) above

{) Gawar Construction Llmited

Ram Kishan
Phoohwati
Bhupinder Singh
Sumedha Katariz
‘Yogesh Mahafan
Yineet Gosl
Seema Sahsran

Directors! KMP Designation
Rakesh Kumar Director
Ravinder Kumar Director
Bant Singh Singla Director

Whole time Director
Mon-Executive Director
Indspendent Director
independent Directar
Chief Exgeutive Officer
Chief Financial Officer

Company Secretary

{if) Gawar Investment Manager Private Limited

Directors! KMP

Desfgnation

Yudhvir Singh Malik
Vijayalakshmi iver
Satish Chandra
Rakesh kumar
Neeraj Sheoran
Bant Singh Singla
Manish Kumar Satnaliwala
Hare Krishna

Hare Krishna

Arjun Vig

Amit Kurar
Shubham Jain

Chaiman and Independent Director

Independent Director

Independent Dirsctor

Director

Director

Director

Chief Executive Cfficer (till 30 November 2025)
Joint Chief Executive Officer (w.e.f. October 08, 2025 till 30 November 2025)
Chief Exgculive Officer (w.e.f. 01 December , 2025)
Chief Financial Officer (till 30 May 2024}

Chief Financial Officer {w.e.f. 01 June 2024)

Company Secretary and Compliance Officer

{iii) Axis Trustee Services Limited

Bipin Sarafl Kumar
Parmod Kumar ™
Arun Mehta
Sudipto Nag
Rajesh Kumar |

Ganesh Sankar

Directors! KMP |Designation

Rahul Choudhary CEOC and Managing Director (w.e.f 08 February 2025)

Deepa Rath Maraging Directar (il 05 February 2025)

Sumit Belf Man-sxecative Director (w.e.f 16 January 2024 o 16 August 2024}
Prashant Joshi Mon-executive Director {w.e.f 16 January 2024 tifl 15 April 2028}

“irector {(w.ef 11 April 2025)
irectar (w.e.f 03 May 2024)
irecior {w.e.f 03 May 2024}
on—executive Director fw.e f 16 April 2028)
irector {till 15 January 2024)
rector itill 15 January 2024)




Capilal tnfra Trust {formerly known a= National Infrastructurs Trust)
Notes to ial results for the quarter 2ngl year ended 31 March 2026

{All amounts in ¥ millions unless otherwise stated)

it Statemer of Relaked Parties {Cont'd}

Il Trensactions and outstanding balances with related party

Particulars Quarter endet Year ended
01 January 2026 to| 01 October 2025 to] 01 January 2025 to 1 April 2025 to| o April 2024 to
3 March 2028 31 Cecember 2025 31 March 2025 31 March 2026 31 Mareh 2025
(Refer rata 5) 4\ ited) {Refer note §) {Audited) {Auditad)
Gawar Construction Limited
Froject Management axpenses 280,22 210,83 161.81 804,15 167.81
Mejor Maintenance expenses - - 27.00 - 2r.00
Enginesring, precurarment and consiruclion expenses 55,29 - 55.29 -
Change of scape and utility expenses 176.01 288,72 20374 1.165.16 203.74
Eacalation cost 588,19 136.09 23476 1,175.08 2376
Imerest paid on unsecured loan - - 2B8.02
Imeres! written back - - 139.22 -
Repayment of uns&cured loans - 5,191.95 1.454.08 5,181.95
Distributian to unithelders-repaymenl of capital® 54,98 - - 852 74 -
Distributian to unitholders- distribation of dividend® 24523 112.81 1,461 68 1,155.25 1,46t.68
Distribution 1¢ upitholders- distribution of interest and olhers® -riet | 404 B0 12.76 58742 12.76
Paymenl towards purchase of assets - 436382 - -
Indemnity ¢laim received 525.53 - 52553 -
Izzua of Lkt capilal¥ - - 16,494 B0 - 16,494 60
Payment Idwards Qffer of Sale of unils* - - 5,009.88 - 5,008.98
lssuanes of unil capital” - 345008 - 3450.06 -
Amaurd indemnified - - 522 65 - 522 .88
Paymenl towards purchase of assals - 4.583.82 - 4,383,682 -
Reimbursemen for the paymenl made by the Project SPY's - - 550 222 5.50
Recovery of insurance claim - - 30,77 - 3077
Gawar Investment Manager Private Limited
Reimbursement of axpansss made on our behalf 007 280 53,66 328 5.8
Imvestment Managemanl Fess 42.04 29,17 10.75 124.54 10.75
Axis Trustes Services Limited
Fees palt o Trustee 238 - 1.07 2.36 1.67
Axis Bank Limited
Repayment of setured bormowings - 3,265 67 - 3.268567
Interest paid on borrewings - 16.93 - 16.93
Repayment of non-tonverible debentures - 4,342 52 - 484262
Intesest on non-convertible debentures - 40.08 - 40.08
Investmant i Muluisl Fund - - 1,591.10
Redemption of Mulual Fund - - 1,607.92
Gain on redemption of Mutual Fund - - - 16.82 -
interesl inceme on bank deposils T.81 - 34.09 761 34.09
Bank deposits made during the yaar 39.00 - 9,304.80 38.00 9,304.90
Radampthen of Bank deposils 117455 - 10,308.80 1,174.23 10,209.80

* Pertaing to the distribudions (including IMedm distribulion) made during Ihe quarter’year and dees nol include the dislribution relating 9 the last quarter of each financial year {i.e quarter ended 31 March 2026 and 31
March 2025) which is subsequently paid after 31 March 2026 and 31 March 2025 respeclively, The distributions made by Trusl to its unitholders are based on the Net Distribulable Cash Flows (NDCF) of the Trust

under the SEBI {Infrastructure Investmen Trusts) Regulations, 2014 {SER( Repgulations).

*Qut of 166,612,200 units the sponsar efisred 50,605 950 units for 2ale aggregating 1o ¥ 5,000,98 millions.
#During the year ended 31 March 2026, the Trust issued 4,32,671,300 Units to the Spenser on a preferantial basis al a price of 78,75 per unit, aggregating o a tolal consideralion of £3,450.08 million.

(Thiz space has been intentionsly feff dank!



Capital Infra Trust {formerly known as National Iinfrastructure Trust)

Notes to audited consolidated financial results for the quarter and year ended 31 March 2026

{All amounts in T millions unless otherwise stated)

{f}

Statement of Related Parties (Cont'd)

Transactions and outstandlng balances with related party

Particulars As at As at
31 March 2026 31 March 2025
{Audited) {Audited)
Gawar Construction Limited
Unit capital 14,946 14 11,484 62
Initial settlement amount 0.01 0.01
Interest accrued on unsecured Loan - 139.23
Trade Payable 786.91 -
Other Payable 18.00 -
Other Recefvable 184.74 24 .04
Gawar Investment Manager Private Limited
Trade Payable 88.64 3410
Other Payable 74.04 27.36
Axis Bank Limited
Current Accounts - 27.23
Eammnarked balance with banks 0.22 28279
Bank Deposits - 1,128.42

{This space has been intentionally lefl blank)



Capital Infra Trust formerly known as National (nirastructure Trust)
Notes to audited consolldated financial results for the quarter and year ended 31 March 2026
(Al ameunts In 2 millicas ynless otherwlse stated)

I¥. Delails in respect of related party t l involving acquisitlon of Trust assels as required by P:
daled 11 July 2025 including guldelines and circulars Issued thereunder are as follows:

ph 4 of the chapter 3 to the SEBI master circular SEBFHO/DDHS-Po D-2PACIR/2026/102

Summary of the valuation reports fissued by the independent valuer appeinted undar the SEBI Regutations) for Imvestmant in aquity share capital of subsidiarizs of the Trust:

Partlcutars 01 January 2026 te| 01 October 2025 to 01 January 2026 to 01 April 2025 to

01 April 2024 to|

31 March 2026 31 December 2626 31 March 2025 431 March 2026 3 March 2025

{Refer nate 5) (Unaudited), {Rafar note &) {Audited) (Audited)

Acguisition of Trust assats from Gawar Construction He Acquisition] Refer below note {a to] Refer balow note (2 to o) Refer below note (a to d) Refar below nols (a to o)
Lirnited oy

For the year ended 31 March 2026

A Bummary of the valuation reporis {issued by the Independerm valver) }

Particulars Name of subsidlaries of the Trusl
JRR HBHPL KHPL
Discounting rale (WACC | T.08% 7.08%| 7.08%

Fer the year ended 31 March 2025

Summary of the valuation reporis {issued by the Independent valuer]

Particulars

Mame of subsidiaries of the Trust

L

GRJHPL] SHPL GKBHPL GNHPL KNHPL GBHPL] DUHPL] HHHPL|
Disounting rate (#ACC) 7145 7.14% 744%] 7.14%| 7.14%] 6.92% 7.14%] 7.14%] 7.01%)
B Malerial conditlons or abli in relation to the transactl

There are no opan material conditions / abligations releted to abave ransaction, other than regulatory approvals obtained by the Trust.

C No fi

ing has been obtalned for acquisition of above subsidiaries,

party In relation to acquisition of Project SPVs.

D Molkes or [ recelved or 1o he recebved from any

{This spare hay been intentionally feff blank}



Capital Infra Trust {formerly known as Nalional tafrastructure Trust)
Notes to audited i fi ial results for the quarter and year ended 31 March 2026

{All amounts in F millions, excepl ratios)

Statemeant of Net Borrowings Ratlo
Stalemnent of Nel borrowings has been presented below in accordance with requirement of Masler Circular No. SEBIHC/DDHS-PoD-2/ PICIRA2025(102 dated 11 Juby 2025 issued under the SEBI Regulalions.

Farticulars As at Az at
31 Mareh 2026 31 March 2025
{A) Borrewings including interasl acerued (refer note (i) below?) 29,799.31 23067208
[B) Deferrad paymenis - -
{C] Cash and cash equivalents {refer noke (i} below) 4,367 82 3.274.95
(D) Aggregate Bemawings and Deferred Payments nel of Cash and Cash Equivalents (A+B-C) 25,431.39 20,897.13
(E} Value of invIT Assels {rafer nute (i) below) 62,234.61 43,043.93
{F} Met Borrowing Ratio {DVE) 40.B6% A7.A0%
11 In aceerdanse with Regulation 20(2) of the SEEI {Infmslucture In it Trusts) Reguiati 2014 "SEBI InvIT Regulatians”) read with the Debit Security Trust Deed {"DSTDY of the Trust, the Trust is required to malmain
the consolidated Net Debt to Entarpriss Value ("EV") ralio al or below 4@%. During the previcus guarters, tha EV ratle had exceeded the 48% threshold on sccount of changes in assel values due to market movemants,
Agcordingly, pursuant to Regulation 20{4) of the SEBI InwiT Regulalions, the Ir M duly informed the Trustee of this breach vide communication dated 61 July 2025 and initiated steps to ensure compliance within

Ihe stipuleled Gmeframe of six monihs,

During the year ended 31 March 2026, the Trusl issued 4,32,61,000 Unlis t9 the Speonsor on a preferemial basis at a price of 2 79.75 per unit, aggragating bo a tolal consideralion of ¥ 3,450.08 million. The procaads from this
preferential issue have been wtllized 1owards prepayment of NCD's. In todal, the Trust has made a prepayment of ¥ 4,200.00 million, out of which ® 3,450.06 million relates to the amour ulilized from Ihe preferantial issue and
remaining amouni was utiized bom inlernal accruals. Post receipt of the funds and prepay t of debt, The G il Net Debt to EV ratio is in compliance with the SEE| Inv(T Reguialions, and the same has hoen duly
intimated by the Managerment to the Debemure Trustee vide communlcation dated 14 November 2025,

2) The Trust has raised senior, secured, taxable, rated, listed, redeemabla, non-sonvertible debentures (NCDs) amounting la 12,000.00 milion uncler Series i, carmying a coupon rate of 7.75% per annum. The auislanding
balance as at 31 March 2026 stands at @ ,749.77 millions {31 March 2025; ¥ 12, 135,04 millions). The instrument prevides for & reset of the coupon rate afier lhres vears from the date of allotment. The Trusl has raised senior,
secured, texable, rated, listed, redeamable, nen-converlible debentures (HGDs) amounting to T 11.630.00 million under Berigs 1. These instrumants carved a coupon rate of 7.80% per annum up to March 0d, 2026, which has
been resel to 5.85% per annum effective 05 March 2026. The culslanding balance as m 31 March 2026 slands at ¥ 2,529,856 million (31 March 2025; 2 11.687.80 million). The instrument provides for a reset of the caupon rale
on & yearly basis from the date of alelmendt. in accordance with the coupon resel clause of Debl Security Trust Deed, the Trust has mandatorily redeemed 85,138 units amounting to disseming dabenture holders § 6, 830,28
rillien,

3} During Ihe year, the Trusl has availed rupee term loans aggragating to 2 17,500.00 milion, comprising a foan of ¥ §,170.20 million disbursed by HOFC Bank Limitad andt 2 loan of ¥ 11,329.30 milion dishursad by Linion Bank
of India. As & 31 March 2026, the outstanding balance under the HDFC Bank loen was 7 6.181.24 million {31 March 2025: i), while the owtstending balance under the Union Bank of India loan was 7 11,328.45 millions [31
March 2025: Nil). The |oans ere repayable in 51 structured quarterly inslalments over thair respeciive tenuras, with repayments under the HDFC Bank facilty commencing frem April 2026 and ending in Ootober 2038, and
repayments under the Unien Bank of India facility commencdng bom June 2026 and ending in December 2028, The HOFC Bank loan carries interest at a rate linked to the 3-month Repo Rale (Cuarterly reset} plus & spread of
1.58%, resulting in an effoctive interest rate of 6.81% per annum (31 March 2025: Nil}., while the Union Bank of India loan bears interes! tinked to the 3-monih Treasury Bill rate plus a spread of 1.368%, resulting in an eFective
imerest rate of 6.85% per annum (31 March 2025 Nif).

4) The borrowings &l e Projeci SPY level included interest acerued on loans from the sponsor amouming ta ¥ Nil (31 March 2025; ¥ 130,23 milicns]  This accrued intersst culetanding as en 21 March 2025 has been ully
repaid during the currem reporting year on 21 March 2028,

Il _Borrawings
%.no |Name of Entity Marne of Lender Particulars As at As at
31 March 2026 31 March 2025
1 |Capital Infra Trust (formerly known as Nalional 1CMC| Bank Limited T.75% senior, securad, 1axable, raled, listed, redeamable, non- 4 874 88 &.067.52
Infrast rs Trusti convertible debt
2 |Capilal Infra Trust (fermery known as National Incie  Infrastructure  Finance  Company|?.75% senior, secured, taxable, rated, lisled, redesmable, non- 4,874.88 &,067.52
infrastuciure Trysl) Lirnilad cofvertible debt
3 |Capitat Infra Trust {farmerly knewn as National HOFC Bank Limited 7.80% senior, secured, taxable, ratsd, listed, redesmable. non- 2.529.86 7.040.81
Infrastructure Trust conyvaH] ebl
4 |Capital Infra Frust fformerly known as Nalional Indusind Bank Limited F.60% zanior, secured, taxable, raled, listad, redeemable, non- - 4 656,99
nfrastructure Trust! convertible debt
5 |Capilal Infra Trust (formerty known as MNational HDFC Bang Limiled Rupee term loan B,191.24
I clure Trusi]
5 |Capital Infra Trust (fermerly known as Natlonal Unign Bark of India Rupee term loan 11,228 .45 -
Infr re Trusl)
7 |Dewas Wisin Highway Pdvate Limited Gawar Construction Limited 12% LInsecured loans - 15.00
§ | Gawar Kiratpur Herchowk Private Limited GSgwer Construction Limited 1£% Unsecured loans - 56.75
8 |Hardiya Hazanpur Highway Private Limiled Gawer Construction Limited 12% Unsecured loans - 3.00
10 |Gawar Bangalore Highwerys Private Limiled Gawar Construction d 12% Unsecured loans - 3524 |
11 [Gavvar Mainital Highwsyys Private Limited Gewar Construction 12% Unsecured loans - 2824
Total 28.799.21 25 972.07
{iif__Cash and ¢ash equivalents*
S$na [Name of Entity As at As at
31 March 2026 31 March 2025
1 [Dawsae Uilain Hiphway Private Limitad 142.81 28355
2 |Gawar Kiratgur Herchowk Privala Limited 3045 72.44
3 |Hardiva Hasanpur Highway Private Limited 9.28 5E9.17
4 |Gawar Banfalors Highways Private |lmiled F09.¥3 441.22
5 |Gawar Nainital Highways Privale Limited 218.92 202,59
& |Gawar Rohna Jhajiar Highway Prlvats Limiled 10874 251.44
7 [Gawar Rohna Sonerat Highways Privale Limited 34611 32371
8 |Genvar Khajuwala Bap Highway Private Limited 31426 512.12
9 |Gawear Narmuat Highway Private Limited 55143 AGS.88
10 [JRR Highway Private Limitad 14214
11 |Hasanpur Bhakliyampur Highwey Private Limited 525 68
12_|Karba Highway Private Limited 682 09 -
13 |Capital infra Trust # ARB25 18.86
Total : 4.367.82 4.274.85
*For the purpose of the ah lonad ratio ions, tha following companents have been included: amounts etassified as TInvestment in mutual fumds™, "Cash and cash eguivalents”, "Bank balances oiher than cash and
cash equivalents™, “Bank deposiis with sriginal meturity more than 2 menihs bul remaining maturity less than 42 marths ", and "Bank deposits with ariginal maturity exceading 12 months"
* The comg ion excludes unclaimed balanse on account of distributions made by the Trusl to its unitholders.
fiill}  Value of InvIT Assets*™
S.no |Nama of Entity Asx at As at
31 Margh 2026 31 March 2025
1 |Deweas Ujjain Highway Prlvate Limited 3,047 84 351213
2 IGawar Kiratpur Nerchowk Private Limilad 10, 74450 11,810.20
3 Hardiya Hasanpur Highway Private Limited 5,286 10 5,567.00
4 |Gawar Bangalore Highways Frivate Limitec 4,694.59 5,253.91
§ |Gawar Nainilal Hiphways Private Limiled 244 A7 3673.00
B |Gawar Rohna Jhajjar Hiphueay Privata Limited 2,305 62 2 74585
7 |Gawar Rohna Sonepat Highways Privale Limited 3TTE8E 4,303.74
& |Gavar Khajuwala Bap Highway Private Limited 2324181 286500
B |Gawar Narnuel Highwsy Private Limited 341290 4.212.00
_ 1‘O_JRR Highnaay F 6,815.77 -
11 |Hasanpur Bhat 13,091.34 _ -
12 |Korba Highway 4.0357.29 -
Total 62 234 B 42043 93
** Far the purpose of th zh 2026 and 31 M: azed on a valuation report preparad ty a SEBLregistered vs

SEBI {Infrastructura |ry d 18 May 2026 an



Capital fnfra Trust (formerly known as National infrastructure Trust)

Notes to audiled consolitfated financial results for the guarier and year ended 31 March 2026

{ANl amounts in ® millians, except ratios}

Ratios ?
S.No.

Partlculars

urzuant te 4.18.2 {a} of chapter 4 to the master circular ne SEBI Circular no SEBIFHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

Cuarter ended

Year ended

1l
01 Jangary 2026 to 01 Octeber 2025 to 01 January 2625 to 01 April 2425 o, 01 April 2024 to
31 March 2026 3 December 2025 31 March 2025 31 March 2026 31 March 2025
{Refer note 5) {Unaudited) {Refer note 5) [Audited) (Audited)
(@) |Debt equity ratio {in times) 0.8 1.08 1.03 0.86 1.3
[{Mon-current borrowings + Curment borrowings¥Total equity]
{by |Debt service coverage ratio (in times) 0.0p 023 0.08 012 0.08
[Profit befors tax and finance costs/{Finance costs + Principal
repayment for borrowings}]
(¢} |interest service coverage ratio (in times}) 4.23 1.03 0.15 1.87 015
[Profit before tax, finance costs, depreciation and amortisation
expensefFinance costs]
(d) |Tolal Asset Cover (Total book value of assets available for| 1.96 1.87 1.72 1.86 1.72
secured Debt Securities (secured by either pari passu or exclusive
charge on assets) / Total Borrowings {including Debt Secunities)
isecured by either pari passu or exclusive charge on assets g
(2) [Total Debt to Total assets {in times} 045 0.50 0.48 045 0.45
{Total Gebt! Tutal Assets)
{fi |Networth 34 608.40 33,800.47 23,035.28 34 ,608.40 23,035.28
[Unit capital + Other equity]
ig} | Distribution per unit {refer note 41 2.40 2.34 23.89 11.58 23.89
(M |EBITDA margin (%} {Eamings before interest tax depreciation and 99.60% 28.92% 5.60% 48.51% 5.60%
amortisation margin/ Revenue from QOperations)
{it |Mel Profit Margin (%) 68.83% 8.05% (23.46%) 25.42% {23 46%)
(Profit after tax f Revenue from Operations)
{iy  |Current rafio {in times} 534 8.18 6.39 5.34 6.39
(Current assets/current lizbilities)

#Calculated as per borowings at standalone Trust lgvel

*Name of Lhe lenders has been presenied in the disclosure given in statement of net borrowing ratio

(This space has been intenlionally left blank)




CapHal Infra Trust {formerly known as National Infrastructure Trust)
Motes to audited consolidated financial results for the quarter and year ended 31 March 2026
{All amounts in ¥ millions unless otherwise staled)

1

The audited consolidated financial results of Capilal Infra Trust {formerly known as National Infrastruciure Trust} {"the Trust') and its subsidiariss {collectively, “the Group") for
the guarter and year ended 31 March 2026 have been reviewed by the Audit Committee of Gawar Investmeant Manager Privats Limited ('Investment Manager) at their meeting
held on 19 May 2026 and approved by the Board of Direciors of the Investment Manager of the Trust at their meeting held on 19 May 2026. The statutory auditors have issued
an unmodified audit report on the audited consolidated financial resufts.

The audited consolidated financial results have been prepared by the Investment Manager of the Trust on the basis of the consclidatad annual audited financial slatements as at
and for the year ended 31 March 2028, consclidated financial result for the quarter and nine months ended 31 December 2025 and in accordance with recognition and
measurement principles laid down in the Indian Accounting Standards as defined under Rule 2({1a} of the Companies {Indian Accounting Standards) Rules, 2015, as amended
(IndAS') and other accounting principles generelly accepted in India and in compliance with relevant requiremenls of SEBI (Infrastructure Investment Trusts) Regulations, 2014,
as amened from time to time ("the SEBI Regufations") including SEBI master circular SEBY/HO/DDHS-PoD-2/F/CIR/2025/102 dated 11 July 2025 {'the SEBI Master Circuiar’).

The Trust was registered as an irevocable trust set up under Lhe Indian Trusls Act, 1882 on 25 September 2023, read along with Amendment to the Trust Deed dated 10
October 2024 in Gurugram, Haryana, India and registered as an infrastruclure investment trust under the Securities and Exchange Board of india {Infrastructure Investment
Trusts) Regulations, 2014, as amended, {“SEBI Trust Regulations™) on 7 March 2024 having registration number INfTrusi/23-24/00028. An updated cerificate of registration
dated 16.Octaber 2024, bearing registration number |N/Trust/23-24/0029, was issued to the Trust, by SEBI pursuant to change of name of the Trust o "Capital Infra Trust' in
accordance with the SEBI Trust Regulations, Further the Trust got listed on the recognised Stock Exchanges (BSE Limited 8 National Stock Exchange of India} in India on 17
January 2025,

Distribution done durlng the FY 2025-26:

Distribution related to FY 2024-25:

Tha Board of Directors of the Investment Manager of the Trust have declared distribution of 7 11.18 (rounded off) per unit amounting to ¥ 3,078.14 millions in their meeting held
on 28 May 2025 and the aforesaid distribution was paid to sligible unit holdars on 06 June 2025 and 09 June 2025,

Distribution related to FY 2025-26:

During the year ended 31 March 2028, the Board of Directors of Lhe Investment Manager of the Trust have declared distribution of ¥ 261 (rounded offy per unit amounting o #
718,32 millions in their meeting held on 28 May 2025, # 1.00 (rounded off} per unit amounting to 275 40 millions in their meeting held on 08 August 2025, 7 3.25 (rounded offy
per unit amounting to ¥ 1,035.65 millions in their meeting held on 14 November 2025, # 2.34 {rounded off} per unit amaunting to # 1,150.00 milions in their meeling held on 05
February 2026 and the aforesaid distribution was paid to eligible unit holders on 08 June 2025 and 09 June 2025, 12 August 2025 | 21 November 2025 and 13 February 2026
respeclively. Subseguent, to the quarter ended 31 March 2026 lhe Board of Directors of the Investrment Manager of the Trust have dedared distribution of % 2,40 {rounded off}
Per unit amounting to 7 1,175, 7&millions in their mesting held on 19 May 2026.

The figures for the quarter endsd 31 March 2028 are the balancing figures between the audited consolidated figures in respect of the full financial year and the published
unaudited year-to-tlate consolidated figures up to the third quarter of Lhe current financial year, which were subject to limited review by the statutory auditor of the Trust and the
figures for the quarter ended 31 March 2025 are the balancing figures betwsen the audited consolidated figures in respect of the full finzncial year and the unaudited year-to-
date consclidated figures up to the third quarter of the previous financial year, which have been approved by the Board of Directors of Investment Manager of the Trust, but
have not been subjectad to audit or raview.

During the previous year ended 31 March 2028, the Trust has acquired 9 SPYs on 14 January 2025 (the acquisition date) from Gawar Construction Limited (“lhe Sponsor') | for
an equity consideration of ¥ 16,494.60 millions. Accordingly, the financial resulls of the aforesaid subsidiasies for the period 14 January 2025 to 31 March 2025 have been
considered in the audited consolidated financial results of the Group.

During the year ended 31 March 2025, the Trust has completed its Initial Public OHer {'IPQ"Y of 158,393,750 units with an issue price of ¥ 8¢ each unit Lcomprising affer for sale
of 50,605,950 units by selling unitholder amounting to % 5,009.98 millions and a fresh issue of 108,787,800 units amounting to  10,769.99 millions. Furlther the Trust got listed
on the recognised Stock Exchanges (BSE & NSE) in India on 17 January 2025. The proceeds from the fresh issue {net of unit issue expenses) have been utilized for providing
loans to the Project SPV for repayment of exlernal ioans and unsecured loans availed by the Profect SPV's.

Urit issue expensss amounting to # 355.88 million in relation t fresh issue of units that has besn reduced from the Unitholders capilal in accordance with IND AS 32 Financial
Instruments: Presentation. The aclual expenses are marginally higher vis-a-vis the expenses as per the final offler documents filed with SEB {that were based on management
estimates then and were subject to change}, consequent to subsequent accounting and recording of final expenditure,

In accordance with Regulation 20(3) of the SEBI ({Infrastructure Investment Trusls) Regulations, 2014 ("SEBI invIT Regulations") read with the Debt Security Trust Deed
("DSTD"} of the Trust, the Trust is required to maintain Lhe consolidated Net Debt to Enterprise Value {"EV") ratio at ar below 49%, During the previous quartzrs, the EY ratio
had exceeded the 49% threshold on account of changes in asset values due to markst movements, Accordingly, pursuant o Reguistion 20(4) of the SEBI InvIT Regulatians, the
Investment Manager duly infformed the Trustee of this breach vide communication dated 01 July 2025 and initiated sleps to ensure compliance within the stipulated timeframe of
six months.

During the guarler ended 31 December 2025, the Trust issued 4,32,61,000 Units to the Sponsor on a preferential basis at a price of 279.75 per unit, aggregating o a totaf
consideration of #3,450.06 million. The proceeds from this preferential issue have been utilized towards prepayment of NCD. In total, the Trust has made a prepayment of
24,200 million, out of which 33,450,066 miilion relates to the amount utilized from the preferential issue and remaining amount was utilized from internal accruals. Post receipt of
the funds and prepayment of debt, the consofidated Net Debt to EV rativ is in compliance with the SEBI InviT Regulations, and the same has been duly intimated by the
Management to the Debenture Trustee vide communication dated 14 November 2025,

During Lhe year ended 31 March 2028, the Trust camried out a Gualified Institutional Placement {"QIP7) and issued 17,28,90,733 Units at a price of 7 72.30 par Unit, aggregating
to ¥ 12,500.00 million. Out of the 7 12,500.00 million reised through the QIP, % 4,383.82 million has been uiilised for the acquisition of Hasanpur Bakhtiyarpur Highway Private
Limited, JRR Highways Private Limited, and Korba Highway Private Limited — from Gawar Censtructions Limited {"Spengor”) and ¥ 8,116.18 million has been utilised for
repaymert of outslanding senior debi from external lenders and unsecured loans availed by these Target SPYs from the Sponsor.

Fursuant o the Share Purchase Agreements dated 08 December 2025, the Trust has acquired 3 SPVs on 23 December 2025 (the acquisition date) from Gawar Construction
Limited {"the Spansor"), for an equity consideration of ¥ 4,383.82 millions. Accordingly, the financial results of the aforesaid subsidiaries for the peried 23 December 2025 to 31
March 2026 have been considered in the audited consolidated financial results of the Groug.

The management applied the optional concentration Lest, under ind A5 103 "Business Combination”, and concluded that the acquired set of activities and assets is not a
business because substantially all of the fair vaiue of the gross assets acquired is concentrated in Receivable under Service Concession Arrangemenls with similar risk
characteristics. Accordingly, this transaction has been zccounted for as an assal aecquisition. The management identified and recognized the individual identifiable assots
acquired and liabilities assumed; and allocated the purchase consideration to the individual identifiable assels and liabiiities on the basis of their refative fair values at the date of
acquisition,



Capital Infra Trust (formerly known as National Infrastructure Trust)

Notes to audited consolidated financial results for the quarter and year ended 31 March 2026

{All amounts in ¥ mlllions unless otherwise stated)

11 A Other income

Particulars Quarter ended Year ended
01 January 2026 to] 01 October 2025 to| 01 January 2025 to 01 April 2025 to 01 April 2024 to

31 March 2026] 31 December 2025 21 March 2025 31 March 2026 31 March 2025

{Refer note 5) {Unaudited) {Refer note 5} {Audited) {Audited)
Interest income on bank deposit 5267 34.68 78.08 134.88 7508
Realized gain on gale of mutual funds 3207 - - 3207 -
Gain on investments carried at fair value through profit or loss {22 BE) 525 - 0.895 -
Other income 558,65 1.51 37.92 75261 37.92
Total income 620.43 41.44 116.00 920.51 116.00

11 B Operation and maint [2; and other expenses
Particulars Quarter ended Year ended
01 January 2026 to| 01 October 2025 to| 01 January 2025 to 01 April 2025 to 01 April 2024 te

31 March 2026| 31 December 2025 31 March 2025 31 March 2026 3 March 2025

{Refer note 5) {Unaudited) {Refer note 6) {Audited) {Audited)
Operation and maintenance expenses
Insurance expenses 20.88 14.54 46.04 £9.54 4604
Profect management fees 280.22 210.83 161.81 B894.15 161.81
Investment management fees 42 04 29.17 19.75 124.54 18.75
Operating expenses 857.71 518.74 514.95 2.5614.47 514.85
E@al 1,200.85 773.28 742.55 3.702.70 742.55
Other expenses
Valustion fees 0.85 0.44 1.48 2.99 1.49
Audit fees {statutory auditor of the Trust! 5.98 4.31 5.31 17.81 5.31
Audit fees {auditor of the subsidiaries} 2.83 147 0.75 .71 0.75
Trustse fees 1.30 0.35 1.07 2.36 1.07
Rating fees 0.85 1.18 8.97 4.39 8.97
Legal and Professichal expenses 14.68 2.76 106.27 23.92 106 27
Miscellanepus expenses 28.50 2.40 118.88 36.89 118.88
lTotal 54.98 12.61 243.74 95.06 243.74

{This space has been infentionally feff blank}




Capital Infra Trust (formerly known as National Infrastructure Trust)
Notes to audiled consolidated financial results for the quarter and year ended 31 March 2026
(Allamounts in ¥ millions unless otherwise stated)

12

13

14

15

17

18

19

During the year ended 31 March 2028, pursuant to the applicable provisions of the SEBI (Infraslructure Investment Trusts) Regulations. 2014 read with circulars and guidelines
issued thereunder from time to time ("SEBI Regulations”) and Securities and Exchange Board of India {listing Obligations and Disclosure Requirements} Regulations, 2015, as
amended from time to time ("SEBI LODR Regulations"), the Board of Directors of Investment Manager of the Trust have informed the National Stock Exchange of India Limited
and BSE Limited regarding:

- Resignation of Mr. Manish Kumar Satnaliwala from the position of Chief Executive Officer (CED) of the Trust and investment Manager of the Trust with effect from closure of
working hours of 30 November 2025,

- Appointment of Mr. Hare Krishna as the Joint Chief Executive Officer of the Trust and of the Trust with effect from 08 October 2025 and as the Chief Exacutive Officer of the
Trust with effect from 01 December 2025,

During the year ended 31 March 2028, pursuant to the provisions of the SEBI (Infrastnucture Inveslment Trusts) Regulations, 2014, read with the circulars and guidelines issued
thereunder from time to time ("SEBI Regulations”) and the SEBI (Listing Obligations and Disclosure Requirements) Reguiations, 2015, as amended from time to time ("SEBI
LODR Regulalions’), the Board of Direclors of the Investment Manager of the Trust has duly informed the National Stock Exchange of India Limited and BSE Limited regarding
the resignation of Ms. Vijayalakshmi R. ler from the position of Independent Director, with effect from 15 March 2026.

During the year ended 31 March 2026, pursuant to the provisions of the SEBI {Infrastructure Investment Trusts) Regulations, 2014, read with the circulars and guidelines issued
thereunder from time to time (*SEBI Regulations™ and the SEBI {Listing Obligations and Disclesure Reguirements) Regulations, 2015, as amended from time to time ("SEBI
LODR Reguiations®), the Board of Directors of the Investment Manager of the Trust has duly informed the National Stock Exchange of India Limited and BSE Limited regarding
the appeointment of Ms. Leela Nandan as an Additional Independent Direclor, with effect from 20 March 2026.

During the year ended 31 March 2028, pursuant to the Share Purchase Agreements {("SPAs”) dated 26 December 2024, the Sponsor has agreed to indemnify the Trust against
losses arising from any differences between the GST Change in Law ("CIL") claims submitied by the Project SPVs namely GKBHPL, GKNHFL. GRSHPL and GRJHPL to the
National Highways Authority of India ("NHAI") and the amounts approved or paid by NHAL The aggregate GST CIL claims submitted by the Project SPVs amounted b ¥ 3,824.86
million, of which 2 3,118.56 million has been approved by NHAI. In accordance with the SPAs, the resulting gross indemnifiable amount of ¥ 718.30 million was discounted o its
present value of T 454.76 million, which became dug and was setlled during the year ended 31 March 2026,

Curing the year ended 31 March 2028, in case of its subsidiary i.e. Gawar Nainital Highways Private Limited {SPV), there was change in compietion cost by National Highways
Authorily of India retrospectively, which affected all past and future payments of annuity and inlerest on annuity resulting in loss of # 70.77 million (discourted value) . The said
loss has been covered under indemnity provided by GCL to the Trust under share purchase agreement. Accordingly, the Trust has claimed the said amount from the Sponsor,
and the same has been duly indemnified by the Sponsor.

The Group activities comprise of owning and investing in Infrastruclure assets to generate cash flows for distribution to unitholders. Based on the guiding principles given in Ind
AS - 108 "Operating Segments”, this aclivily falls within a single operating segment and accordingly the disclosures of Ind AS -108 have not separately been given.

The investor can view the result of the Trust on ils website {(www.capifalinfratrust.com) or on the websites of BSE (www.bseindia.com) or NSE {www.nseindia.com}.

All values are rounded to nearest millions, unless otherwise indicated. Cerlain amounts that are required to be disclosed and do not appear due to rounding off are expressed as
0.00.

For and on behalf of the Board of Directors of

{acting a3 Investment Manager

Chairn rrb e T L AGLULIYG W WS
(ST LRIV VI WIRTEA DIN;-08520341

Place: Gurugram Place: Gurugram Place: Gurugram

Date: 19 May 2026 Date: 19 May 2026 Date: 19 May 2026

Sl in

Chief Fir Compliance Officer¢ ... __ . __ny

Secretary

ICSI M No. A57893

Place: Gurugram Place: Gurugram
Dale: 19 May 2028 Date: 1% May 3028
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Independent Auditor's Report

To the Unitholders’ of Capital Infra Trust (formerly known as National Infrastructure Trust)
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Capital Infra Trust (formerly
known as National Infrastructure Trust) {'the Trust’} and its subsidiaries (the Trust and its subsidiaries
together referred to as ‘the Group'), as listed in Annexure 1, which comprise the Consolidated Balance
Sheet as at 31 March 2026, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income}, the Consolidated Statement of Cash Flows, the Consolidated Statement of
Changes in Unit Holders’ Equity and the Consolidated statement of Net Distributable Cash Flows for
the year then ended and notes to the consolidated financial statements, including a material accounting
policy information and other explanatory information.

In our opinion and to the best of cur information and according to the explanations given to us and
based on the consideration of the reports of the other auditors on separate financial statements and on
the other financial information of the subsidiaries, as referred to in paragraph 16 below, the aforesaid
consolidated financial statements give the information required by the Securities and Exchange Board
of India (Infrastructure Investment Trust) Regulation, 2014 as amended from time to time (‘SEBI
Regulations’} including SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July
2025 ('SEBI Master Circular’) in the manner so required and give a true and fair view in conformity with
the indian Accounting Standards as defined in the Rule 2{1){a) of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) ('Ind AS’) and other accounting principles generally accepted in
India of the consolidated state of affairs of the Group as at 31 March 2026, and their consclidated profit
(including other comprehensive income), consolidated cash flows, consolidated changes in unitholder's
equity and consolidated net distributable cash flows for the year ended on that date.

Basis for Opinicn

We conducted our audit in accordance with the Standards on Auditing and other pronouncements
issued by the Institute of Chartered Accountants of India (1CAl'). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group, in accordance with the
Code of Ethics issued by the ICAl and we have fulfilled our other ethical responsibilities in accordance
with the Code of Ethics. We believe that the audit evidence we have obtained together with the audit
evidence cbtained by the other auditors in terms of their reports referred fo in paragraph 16 of the Other
Matter section below, is sufficient and appropriate to provide a basis for our opinien

Chartered Aecountants )
with hmited Fabiny with chentfication

Offices in Bangaluru, Chandigarh, Chrnnai, Gurugram, Hyderzhad, Kothi, Knllata, Mumbai, Wew Deli, Moida and Pune nurmber AXC-3085 and its registared office
#tL-4% Connaught Circus, New Dethi,



Walker Chandiok & Co LLP

Independent Auditor's Report on even date fo the unitholder's of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) on the consolidated financial statements for the year

ended 31 March 2026 {cont’'d)

Key Audit Matters

Key audit matters are those matters that, in our professional judgment and based on the consideration
of the reports of the other auditers on separate financial statements of the subsidiaries, were of most
significance in our audit of the consolidated financial statements of the current period. These matters
were addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined the matters described below to be the key audit matters to be communicated in

our report.

Key audit matter How our audit addressed the key audit matter
A. Acquisition accounting Our audit procedures included, but were not
limited to, the following:

Refer note 2 (b} for material accounting policy

information and note 38 for the related a)} Obtained an understanding of

disclosure in the consolidated financial management’s process and evaluated the

statements. design of key controls over the acquisition
accounting;

During the current year, the Trust has acquired

following special purpose infrastructure project b) Assessed the appropriateness of the

entities ('SPVs'} for a purchase consideration of accounting policy adopted by the

¥ 4,383.82 millions: Investment Manager of the Trust in
accordance with Ind AS 103;

a) JRR Highways Private Limited

b) Korba Highway Private Limited c) Obtained the share purchase agreements

c} Hasanpur Bakhtiyarpur Highway Private relating to the acquisition of subsidiaries

Limited during the year and identified pertinent

terms relevant to the accounting of the
fransaction in addition to comparing the

Gawar Investrment Manager Private Limited underlying information inputs such as

(“The Investment manager of the Trust”) has purchase consideration and net assets

applied the optional concentration test given acquired;

under Ind AS 103 "Business Combination™ ('Ind

AS 103) to determine whether the aforesaid d) Examined the terms and conditions of the

acquisitions constituted business combination share purchase agreements in order to

or asset acquisition and concluded that the evaluate whether the Trust obtained the

acquired set of activities and assets is not a control of acquiree, the date for

‘business’ because substantially all of the fair satisfaction of the closing conditions to

value of the gross assets acquired is determine the acquisition date, and the

concentrated wunder Service Concession transaction price;

Arrangements (i.e. single identifiable asset)

across acquisition of respective SPVs. e) Obtained management's evaluation with

Accordingly, these transactions have been respect to whether the acquisition is

accounted for as ‘asset acquisition’ in considered as an asset acquisition

consolidated financial statements. including evaluation of  optional
concentration test under Ind AS 103;

The Group has allocated the purchase

consideration to the individual identifiable f) Obtained valuation report prepared by the

assets and liabilities acquired on the basis of valuation expert appointed by the

their relative fair values at the date of management and assessed the objectivity,

acquisition. capabilities and competency of the
management's expert




Walker Chandiok & CoLLP

Independent Auditor’'s Report on even date to the unitholder’s of Capital Infra Trust {formerly
known as ‘National Infrastructure Trust’) on the consolidated financial statements for the year

ended 31 March 2026 {(cont’d)

Key audit matter

How our audit addressed the key audit matter

The management has appointed an
independent valuation expert to determine the
fair values of identifiable assets and liabilities
using valuation models adopted by the expert,
which involved  significant management
estimates and judgements including the model
used, projections of future cash flows and
discount rates etc., which involve high inherent
estimation uncertainty. Any change in such
estimates would have significantly affected the
valuation of such assets and liabilities.

Considering the materiality of amount involved,
complexity of the transaction and significant
judgment and estimates involved including
assessing the nature of acquisition to be the
business acquisition or assets acquisition, the
aforesaid acquisition accounting has been
considered as a key audit matter for the
current year audit.

iy Evaluated

g) Involved an auditor's valuation expert to

assess the appropriateness of the
valuation model used and reasonableness
of the key assumptions used for fair
valuation of identifiable assets and
liabilities;

h) Assessed the appropriateness of the key

drivers of the cash flow forecasts as
approved by the Investment Manager of
the Trust considered in aforesaid fair
valuation exercise (in particular, cash
inflow projections, routine maintenance
projections and recurring operating and
capital expenditure amongst other inputs};
and

the adequacy and
appropriateness of disclosures made in
the consolidated financial statements in
accordance with the requirement of
applicable accounting standards.

B. Computation and disclosures in
Statement of Net Assets at Fair Value and
Statement of Total Returns at Fair Value

required under the SEBI Regulations to the
users of the consolidated financial statements,
significant management judgement involved in

Our audit procedures included, but were not
limited to, the following:

(“the Statements”) as per SEBI Regulations | &) OPfained an understanding of regulatory
- requirements by reading the requirements of
Refer note 43 of the accompanying SEBI Regulations along with the relevant
consolidated financial statements pursuant to SEBI Master circular, pursuant to which the
SEBI Master Circular SEBI/HO/DDHS-PoD- Statements are prepared by the Investment
2/P/CIR/2025/102 dated 11 July 2025 (as Manager of the Trust;
amended) (‘SEBI Master Circular’) issued . .
under the SEBI Regulations, which requires fair b) Ob_ta_med an understanding of the Group
: - policies and procedures adopted by the
valuation of the net assets and total returns of i M ; T ;
the Group carried out by an independent valuer nvestmept anager. o the Trust for
appointed by the Trust computation and disclosure of the
PPO y ' Statements;
c) Assessed the objectivity, capabilites and
For the above purpose, fair value is determined competency of the management's valuation
by the management using discounted cash flow experts involved for performing required
(DCF’) valuation method which involves valuations to estimate the fair value;
5|gn|f|c_:ant management Judgement In respect d) Involved an auditor's valuation expert to
of varous estimates used as inputs such as X .
_ . assess the appropriateness of the valuation
determination of future cash flows, discount
: : methodology and  reascnableness  of
rates, inflation rates, tax rates, amongst others. . . -
A : . assumptions applied by management's expert
The determination of fair value involves ; - . :
. . : oo in determining the fair value such as weighted
judgement due to inherent high estimation f . . ;
uncertainty in the underlying assumptions average cost of capital (in parhcul_ar, the
' underlying parameters such as risk-free
return, market return, risk premium and beta);
Considering the importance of the disclosure | e) Assessed the reasonableness of the key

assumptions and appropriatene~~ ~f th~ L
drivers of the cash flow forecast
by the Investment Manager




Walker Chandiok & CoLLP

Independent Auditor's Report on even date to the unitholder’s of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’} on the consclidated financial statements for the year
ended 31 March 2026 {cont’d)

Key audit matter How our audit addressed the key audit matter
determining the fair value of the assets of the considered in aforesaid valuations (in
Group, the aforesaid computation and particular, cash inflow projections, routine
disclosure has been considered as a key audit maintenance projections and recurring
matter for the current year audit. expenses amongst other inputs);

fy Discussed and evaluated, potential changes
in key drivers as compared to previous year /
actual performance, with management to test
consistency and historical accuracy of such
assumptions used in cash flow forecasts;

g) Evaluated management's assumptions by
performing sensitivity analysis around the key
assumptions to  ascertain  estimation
uncertainty involved,

hy Tested arithmetic accuracy of cash flows
projections and sensitivity analysis; and

i}  Evaluated the appropriateness and adequacy
of disclosures for compliance with the relevant
requirements of SEBI regulations read with
SEBI Master Circular.

Information other than the Consolidated Financial Statements and Auditor’s Report thereon

The Beard of Directors of Investment Manager of the Trust are responsible for the other information.
The ether information comprises the information included in the Annual Report, but does not include
the consclidated financial statements and cur auditor’s report thereon. The Annual Report is expected
to be made available to us after the date of this auditor's report.

QOur opinion on the consolidated financial statements does not cover the other information and we will
not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing se, consider whether the
other information is materially inconsistent with the consolidated financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.
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Walker Chandiok & Co LLP

Independent Auditor's Report on even date to the unitholder’s of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) on the consolidated financial statements for the year
ended 31 March 2026 (cont’d)

Responsibilities of Investment Manager and Those Charged with Govemance for the
Consolidated Financial Statements

The accompanying censolidated financial statements have been approved by the Board of Directors of
the Investment Manager of the Trust. The Investment Manager of the Trust is responsible for the
preparation and presentation of these consclidated financial statements that give a true and fair view
of the consoclidated financial position, consolidated financial performance including other
comprehensive income, consolidated cash flows, consolidated changes in unit holders’ equity and
consglidated net distributable cash flows of the Group in accordance with the accounting principles
generally accepted in India including the Ind AS and the SEBI Regulations read with the SEBI Master
Circular. The respective Board of Directors of the Investment Manager of the Trust and of the
companies included in the Group are responsible for maintenance of adequate accounting records for
safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent, and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been used for
the purpose of preparation of the consolidated financial statements by the Board of Directors of the
Investment Manager of the Trust, as aforesaid.

In preparing the consclidated financial statements, the respective Board of Directors of the Investment
Manager of the Trust and of the companies included in the Group are responsible for assessing the
ability of the Group to continue as a going concern, disclosing, as applicable, matters related to going
cancern and using the going concem basis of accounting unless the respective Board of Directors either
intend te liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those respective Board of Directors are also responsible for overseeing the financial reporting process
of the Trust and companies included in the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

QOur objectives are to cbtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with Standards on Auditing, issued by the ICAI, will
always detect a material misstatement when it exists. Misstaternents can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with Standards on Auditing issued by the ICAl we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

» |dentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpese of expressing an opinien on
whether the Trust has in place adequate internal financial controls with refe
statements and the operating effectiveness of such controls;
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Walker Chandiok & CoLLP

Independent Auditor’'s Report on even date to the unitholder's of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) on the consoclidated financial statements for the year
ended 31 March 2026 (cont'd)

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Investment Manager of the Trust;

¢ Conclude on the appropriateness of use of the going concern basis of accounting by the respective
Board of Director and, based aon the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to continue
as a going concem. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the consolidated financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’'s report. However, future events or conditions
may cause the Group to cease to continue as a going concern;

e Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consclidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation; and

¢ Obtain sufficient appropriate audit evidence regarding the financial statements of the entities or
business activities within the Group, to express an opinicn on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the audit of
financial statements of such entities included in the consolidated financial statements, of which we
are the independent auditors. For the other entities included in the consolidated financial
statements, which have been audited by the other auditors, such other auditors remain responsible
for the direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected o outweigh the public interest benefits of such
communication.

We alsc performed procedures in accordance with Regulation 13(2){e} of the SEBI Regulations to the
extent applicable.
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Walker Chandiok & Co LLP

Independent Auditor’'s Report on even date to the unitholder’s of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) on the consolidated financial statements for the year
ended 31 March 2026 (cont’d)

Other Matter

We did not audit the financial statements of 7 subsidiaries, whose financial statements reflects total
assets of ¥ 34,729.72 millions as at 31 March 2026, total revenues of ¥ 4,686.06 millions and net cash
inflows amounting to ¥ 1,718.72 millions for the year ended on that date, as considered in the
consolidated financial statements. These financial statements have been audited by other auditors
whose reports have been furnished to us by the Investment Manager of the Trust and our opinion on
the consclidated financial statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, are based solely on the reports of the other auditors.

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on
the work done by and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

Based on our audit and on the consideration of the reports of the other auditors, referred to in paragraph
16 above on separate financial statements of the subsidiaries, and as required by the SEBI Master
Circular, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the aforesaid consolidated
financial statements;

b) the Consolidated Balance Sheet and Consolidated Statement of Profit and Loss (including Other
comprehensive Income) are in agreement with the relevant books of account maintained for the
purpose of preparation of consolidated financial statements;

¢} inour opinion, the aforesaid consolidated financial statements comply with Ind AS.

d) the ‘Consolidated Statement of Net Assets at Fair Value' is prepared in accordance with the
requirements of the SEBI Regulations and the circulars issued thereunder; and

e} the ‘Consolidated Statement of Total Returns at Fair Value’ is prepared in accordance with the
requirements of the SEBI Regulations and the circulars issued thereunder.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

Anuj Yadav
Partner
Membership No.: 539888

UDIN: 26539888MYEFBL3918

Place: Gurugram
Date: 19 May 2026



Walker Chandiok & Co LLP

Independent Auditor’'s Report on even date to the unitholder’s of Capital Infra Trust (formerly
known as ‘National Infrastructure Trust’) on the consolidated financial statements for the year
ended 31 March 2026 {cont’d)

Annexure 1

List of subsidiaries included in the Statement

Gawar Rohna Jhajjar Highway Private Limited (w.e.f. 14 January 2025)
Gawar Khajuwala BAP Highway Private Limited {w.e.f. 14 January 2025)
Gawar Narnaul Highway Private Limited {w.e.f. 14 January 2025)

Gawar Rohna Sonepat Highways Private Limited (w.e.f. 14 January 2025}
Hardiya Hasanpur Highway Private Lirmnited (w.e.f. 14 January 2025)
Gawar Kiratpur Nerchowk Highway Private Limited (w.e.f. 14 January 2025}
Dewas Ujjain Highway Private Limited (w.e.f. 14 January 2025}

Gawar Bangalore Highways Private Limited (w.e.f. 14 January 2025)
Gawar Nainital Highways Private Limited (w.e.f. 14 January 2025}
Hasanpur Bakhtiyarpur Highway Private Lirmnited (w.e.f 23 December 2025)
JRR Highways Private Limited (w.e.f 23 December 2025)

Korba Highway Private Limited (w.e.f 23 December 2025)



Capital Infra Trust {formerly known as Natlonal Infrastructure Trust)
Consolidated Balance Sheet as at 31 March 2026
{All amounts in ¥ millicns unless otherwlise statad)

Particutars

ASSETS
Non-current assets
Financial assets

Other financial assets
Deferred tax assets {net)
MNon-currenl tax assels {nel)
Other non-cument assels
Total non-current assets

Current assets
Financial assels
Investments
Trade receivables
Cash and cash equivalents
Bank balances olher than cash and cash equivalents above
Other financial assels
Oiher current assets
Total ewrrent assets
Total assets

EQUITY AND LIABILITIES

Equity

Initisf setllement amount

Unit capital

Olher equity

Distribulion- Repayment of Capital
Total equity

Liabilities

Non-current liabilities

Financial liabilities
Bomowings

Deferred 1ax ligbilities (net)

Total non-current liabilities

Current liabilities
Financial liabilities
Borrowings
Trade payables
(g) Total outstanding dues of micro erlerprises and small emerprises

{k} Tatal outstanding dues of creditors olher than micro emlerprises and small enterprises

Ciher financial ligkilities
Other current liabilities
Current tax liabilities {net)
Tetal cument llabRities
Total liabilities
Tetal equity and llabllitles

Summary of material accounting policy information

The accompanying noles form an integral part of the Consolldated Financial Statements.

This is the Consolidaled Balance Sheel referred to in our report of even date.

For Walker Chandiok & Co LLP

Charlered Accourtants
001076NNS00013

Vg s
Partner .
Membership No.: 538688

Flace: Gurugram
Date: 19 May 2026

Date: 19 May 2026 Date: 19 May 2026

Chie

Place: Gurugram
Date: 19 May 2026

Note As at As at
31 March 2026 31 March 2025
3 46,985.37 35,004.76
15 43316 14217
4 37027 23598
5 97218 540.93
48,760.96 36,015.84
<) 32885 -
7 397.08 285.59
8 2,503.85 1,830.50
g 325.49 758.55
10 11,788.71 9,508.03
1M 1,430.20 1.106.03
17,774,118 13,488.70
66 53515 49,503.54
12 0.01 0.0
1z 42,635.58 26,908.71
13 (5,934.63) (3,873.43)
13 12,002 55) -
34,608.40 23,035.29
14 A 27,922.83 23157 40
15 . Brq93 1,200.10
28,§97.76 24,357.50
14B 168616 47260
18
i.10 008
925.27 g925.48
17 296.56 I75.04
18 25547 33314
19 164,33 4.42
3,328.99 2,110.75
3,926.75 26,488.25
66,536.15 49.503.54
2
{actin
ot s DIN:- 08620341 )
Place: Gurugram Place: Gurugram Place; Gurugram

Das-+ 4~ 25-. 3026

Jaln
ampli - and
Company Secretary

ICSIM No. AS7893

Place: Gurugram
Date: 19 May 2026



Capilal Infra Trust {formerly known as National Infrastruciure Trust)
Consolidated Slatement of Profit and Loss {including other comprehensive Income) for the year ended 31 March 2026
(All amounts in ¥ millions unless otherwise stated)

Particulars

Income

Revenue from operations
Olher income

Total income

Expenses

Operation and maintenance expenses
Employee benefits expense

Finance costs

Loss on modification of financial assels
OHher expenses

Total expenses

Profit! (Loss) before tax for the year

Tax expense
Current tax
Deferred tax credit
Total tax expense

Net profit/{loss) far the year (A}

Other comprehensive income

Total other comprehensive income for the year (B)

Total comprehensive income for the year (A+B)

Earning per unit capital
Basic (¥}
Diluted ()

Summary of material accounting policy information

The accompanying notes form an inlegral part of the Consolidated Financial Statements.

This is the Consclidated Statement of Profit and Loss (including other comprehensive income) referned to in our report of even date.

For Walker Chandlok & Co LLP
Charlered Accountants

1. D01078N/NS00013

vy 1 e
Fartner
Membership Ho.: 539888

Place: Gurugram
Date: 19 May 2026

Note

20
il

22
23

234
24
25

26

27

Chai

Place: Gurugram
Date: 18 May 2026

For the year ended
31 March 2026

For the year ended
31 March 2025

8,261.27 1,590.63
920.51 116.00
9,201.78 1,706.63
3,70270 742.55
4.26 0.96
2,038.64 58865
1,382.86 630.34
95.08 243.74
7,223.52 2,2065.24
1,978.26 (499.61)
684.92 92.29
(B11.71) {218.80)
{126.79) (126.51)
2.105.05 {373.10)
2,105.08 (373.10)
8.18 (6.42)
6.18 (6.42)

LAN - UBsU 59|

Place: Gurugram
Date: 1% May 2028

Chief Fin

Place: Gurugram
Dats: 19 May 2026

Frr and an hahaif Af Daaed of Nicaatoare Af

Place: Gurugram
Date: 18 May 2028

m Jain
pl_..._ - ..2erand
Company Secrefary
ICSIM No. A57883

Place: Gurugram
Date: 19 May 2026



Capital Infra Trust (lermerly known as National Infrastructure Trust)
Consclldated Statement of Cash Flows for the year €nded 31 March 2026
(AN ameunls in T millions unless otherwise stated)

A

mmo

Cash fiows from operating activities

Profit [Loas) befure tax for the year

AdJustments for:

Interest income on bank deposits

Loss on extinguishment of liabilities

Loss on modification of financial assets

Nan-recoverable GST an annuity from NHAI written off

Balance written back

Realised gain on sake of mutual lunds

Gain an investments carried at fair value Lhrough profit or loss {nst)
Interest on term loan and non convertible debentures

Other finance costs

QOperating profit before working capital changes and other adjustments

Working capital changes and other adjustments:

Trade receivables

Other non-curcent and current financial assels

Other non-current and cument assets

Trade payables

Other nan-current and current financial liabilities

Other non-current and current lisbilities

Cash flow from operating activities post working capilal changes and othar adjusimsents
Income tax paid (neb)

Net cash flow from operating activilies (A)

Cash flows from Investing activities

Redemption of bank deposits

Investment in bank deposits

Ezrmarked balance with banks

Acquisition of a subsidiaries (rafer note 38}

Proceeds from sale of mutual lunds

Investment in mutual funds

Interast incoms on bank deposlls

Net cazh [used in)f flow from Envesting activities {B)

Cash flows from financing activities

Repayment of bomowings

Proceeds from borrowings

Unit igsue expenses

Proceeds from issue of units

Payment towards offer for sale of units {refer nole 121ii){a)}
Distribudion made to unlt-helders- repayment of capital
Distribution made to unit-holders- disribution of dividend
Diglibulion made to unit-holders- distribution of interest and others
Finance costs paid

Net cash used in financing acthvitles (C)

Met Increasel {decrease) in cash and cash equivalents [A+B+C)

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents acquired in business combination (refer note 39)
Cash and cash equivalents at the end of the year [D+E+F) {refer note 8)

Cash and cash equivalents at the end of the year
Cash on hand

Balances with banks

Deposits with original maturity 1ess than three months

Note:
The above Consolidated Cash Flow Statemert has been prepared under the ‘Indirect Method' as sel oul in Ind AS 7. ' Staterment of Cash Flows'

The accompanying notes form an integral parl of the G

lidated Financlal

This is the Consolidated Slaterment of Cash Flows refervad to in our report of even date.

For Walker Chandiok & Co LLP
Charlered Accountants
Firm'e Ranictratinn Ma - 0A0TENNSO0043

Anuj Yadav
Fartner Chair
Membership No.: 539888

Place: Gurugram
Date: 19 May 2026

DIN:-DOHHIESS

Place: Gurugram
Date: 1¢ May 2026

For the year ended
31 March 2026

For the year ended
3 March 2025

1,978.26 {499.61)
{(134.79) {78.08)
&8.21
1,382.86 630,34
16557 2570
{216.90) -
(3207 -
{0.95) -
2.026.74 582.29
11.90 6.36
6,180.62 735.21
17.23 1.927.84
431502 2131
108070 2269
(313.84) 254.24
17198 3277
{100.42} 283.69
10,861.28 3,04253
160767} {197.60)
10,253.62 2,844.93
26,861.83 2427312
{25,652.41) (23,614.94)
200,66 {294.63)
(4,383.82) -
4,097.16 -
(4,425 07} -
13479 7B.08
{3.056.86) 441,63
£30,533.76) (35,038.74)
17,500.00 23,630.00
(223.19) {355.89)
15 ,950.06 15,779.98
- {5.009.99)
(2,082 56) -
(2,875.24) (3,470.04)
{1,201.01} {30.29)
12,206.39] {487.47)
(5,772.12) [4,952.44}
1.424.64 {1,695.58)
1,830.50 0.01
248.71 3,526.37
3,503.85 1,830.50
051 0.51
569.17 11873
291417 1,710.26
3.503.85 1,830.50

For and on behalf of the Board of Directors of
Gawar Investmeri Manager Private Limited

Director
DIM:- 08620341

Place: Gurugram
Date: 19 May 2026

Chiel

Place: Gurugram
Date: 19 May 2026

Chief Executive Officer

Flace: Gurugram
Date: 19 May 2026

Jain
Compki.....- -...__rand
Company Secrelary

ICS| M No. ABTE93

Place: Gurugram
Dale: 19 May 2026



Gapital Infra Trust {formerly known as National Infrastructure Trust)

Consclidated Statement of Changes in Unit Holders' Equity for the year ended 31 March 2026

{All amounts in ¥ millions unless otherwise statad)

. Initial Settlemant Amount*
Particulars Amount
(in ¥ milllons)|
Balance as at 01 April 2024 0.0
Changes in initial settlement -
Balange as at 31 March 2025 0.01
Changes in initial settement -
Balance as at 31 March 2026 0.01
. Unit Capital*
Particulars Number of uniis Amount|
{in ¥ millions)
Balance as at 01 April 2024 - -
Changes in unit capital 27,54,00,000 27 ,264.80
Less; Unit issue expenses - (355.88)
Balance as at 31 March 2025 27,54,00,000 26,908.71
Changes in unit capital 21,61,51,733 15,950.06
Less: Unit issus expenses - (223.19)
Balance as at 31 March 2026 49,15,61,733 42 635.58
. Dther equity**
Particulars Reserves and Surplus Total
Retained Earnings
Balance as at 01 Aprll 2024 - -
Loss for the year (373100 (373100
Other comprehensive income - -
Total comprehensive Income for the year (373.10) {373.10)
Distribution to unit holders in form of dividend? {3,470.04) 13,470.04}
Distribution to unit holders in form of interest and others* 130.29) (30.29)
Balance as at 31 March 2025 (3,873.43) {3,873.43)
Prefit for the year 2,105.05 2,105.05
Othsr comprehensive income - -
Total comprehensive income for the period 2,105.05 2,105.06
Distribution to unit holders in farm of dividend” 12,875.24) (2,875.24)
Distribution to unit holders in form of interest and others® {1,291.01) {1,291.01)
|Balance as at 31 March 2026 (6,934.63) (5,934.63)
. Distribution- Repayment of Capital™
Particulars Total
Bal as at 01 April 2024 -
Déstribution during the year # -
Balance as at 31 March 2025 -
IDistn'bution during the yesr* {2,092.56)
Balance as at 31 March 2026 [2.092.66)

* The distribution relates to the distributions made during the year and does not include the distribution relating to the last quarler of respective finaneial year (i.e quarler ended 31 March
2026 and quarter ended 31 March 2025) which is subseguently paid afler 31 March 2026 and 31 March 2025 respectively. The distributions made by Trust to its unitholders are hased
on the Net Distributable Cash Flows (NDCF’} of the Trust under the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (SEBI Regulations) .

"in terms of Clause 4.2.8{b} of the SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July, 2025, the Trust is required to regroup Lhe Tigures for Retained Earnings
{under Other Equity) as a seperale line item on the face of the Audited Consclidated Statement of Assets and Liabilities. Accordingly the Trust has regrouped the Repayment of Capital

from Retained earnings o Distribution-Repayment of Capilal.

* Refer nole 12
** Refer note 13

The accompanying notes form an integral part of the Consolidated Financial Statements.

This is the Consclidated Statement ot Changes in Unit Holders Equity referred to in our reporl of even date.

For Walker Chandlok & Co LLF
Chartered Accountarls
Q01076N/NS00013

PR
Parlner
Membership No.: 539888

Place: Gurugram
Date: 19 May 2026

Chairn
DIN:-D0000555

Place: Gurugram
Date: 19 May 2026

Enw and An hahal aftha Dasard af Rlvastanes aF

Larecior
DIN:- 08820341

Place: Gurugram
Date: 19 May 2025

Chief F

Place: Gurugram
Date: 19 May 2026

LNIST EXECUTIVE UMICEr

Place: Gurugram
Date: 19 May 2026

Jain
Complie _.oocand
Company Secretary

ICSI M No, AS7893

Plate: Gurugram
Date: 19 May 20268



Capital Infra Trust (formerly known as National Infrastructure Trust)
Stalement of Net Distributable Cash Flows for the year ended 31 March 2026

Al amourts in T millions unless otherwise stated)
1, Statement of Net Distributable Cash Flows -

n

0

Capital Infra Trust

8. No. | Particulars Year ended
For the year ended For the year ended
31 March 2026 31 March 2025
1 |CGash flow from operating activities as per Cash Flow Statement of the Trust (A) (320.21) 153.63
2 |Add: Cash flows received from SPV's/invesiment entities which represent distributions of NDCF compturted as per relevant framewsrk 7.588.71 6.911.57
3 |Add: Treasury incomefincome from investing activities of the Trust (interest income received from fixed deposils, any investment entities as defined in 51.14 7.21
Regutation 18(5), lax refund, any other incame in the nature of interest, profit on sale of Mutual funds, investments, assels ete.. dividend income ete.,
excluding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis).
4 |Add: Proceeds from sale of infrastruclure investments, infrastructure assets or shares of SPVa/Holdcos or investment Entity adjusted for the following - -
» Applicable capital gains and other laxes
* Related debts setifed or due to be sellled from sale proceeds
« Directly atiributable transaction cosls
* Proceeds reinvested or planned to be reéinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InviT Regulations
5 |Add: Proceeds from sale of infrastructure investments, infrastructure assels or sale of shares of SPVs/ Hold cos or Investment Entity not distributed pursuant - -
to an earlier plen fo re-invest as per Regulation 18(7} of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds are nat
intended to be invested subsequently
6 |Less: Finance cost on Barrewings as per profit and loss account. However, amortization of any tfransaction costs can be excluded provided such transaction {1,830.97) {202 .85)
costs have already been deducled while computing NDCF of previous period when such ransaction costs were paid.
7 [Less: Debt repayment (to include principal repayments as per scheduled EMPs except if refinanced through new debt including overdraft facilities and to {1,551.53) -
exclude any debt repayments / debt refinanced through new debt, in any farm or equity raise as well as repayment of any shareholder debt / loan from Trust)
8 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: {i). lcan agreement enterad with 141.84 (291100
financial institution, or {ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by lhe Trust or any of its SPVs/|
HaldCos, or {iil). terms end conditions, covenants or any other stipulations applicable to external commergial borowings availed by the Trust or any of its
SPVsf HoldCos, {iv}. agreement pursuant to which the Trust operates or owns the real eslate asset, ar generates revenug or cashflows from such asset
{such as, concession agreement, transmission services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature,
by whatever name called); or {v). statulory, judicial, regulatory, or govemmental stipulations.
9 [Less: any capital expenditure on existing assets owned / leased by the InvlT, 1o the exlent not funded by debt / equily or from confractual reserves created in - -
the earlier years
Total adjustments at the Trust level (B} 4378.97 6.424.83
Net distributable cash flows as per SEBI guidelines {C=A+B j 4.0586,76 6,578.46
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Met Distributabte Cash Flows as per abova {A} 4 056.76 6,578.46
Indemnification claim received (B} (refer note 48 and 49 525.53
Adjustments on account of unit issue expenses being netied off from unit capital (G } trefer note 12 {ii} (¢ (223.19)
Cash Flows available for Distribution {A+B-C}) 4.359.10 6,578.46



Capital Infra Trust {formerly known as National Infrastructure Trust}
Staternent of Net Distributable Cash Flows for the year ended 31 March 2026

[All amounts tn T millions unless ctherwise stated})

Notes:
1 During the financial year ended 31 March 2028, the Board of Directors of the Investment Manager of the Trust declared distributions aggregating to 24,359,11 million, of which 23.178.39 million has been declared and paid to the unitholders.

2 The reserves set aside at lhe Trust leve! for the year ended 31 March 2028 primarily refate o amounts earmarked for repayment of interest and principal on external bomowings, setlement of creditors, and discharge of other statutary liabilities, net of
reversals pertaining to prior perieds.

3 The amount distributed / to be distributed by the Project SPV's to the Trust in the current quarler ended 31 March 2026 period includes net distributable cash flow in Lhe form of interest principal and dividend repayment {net).

4 During the year ended 31 March 2028, proceeds from issue of units through preferential issue by the Trust to the extent of T 3.450.06 millions which were used for pre-payment of non- convertible debentures of the Trust has been excluded in
above computation of NDCF.

5 Durtng the year ended 31 March 2026, proceeds from issue of units through qualified institutional placement by the Trust to the extent of 2 12,500.00 millions which were used for advancing |oans to the Project SPV's for the repayment of exterpal
debt of the Project SPV's and payment of purchase consideration for the new project SPV's has been excluded in above compulation of NDGF.

& The distribution for the year ended 31 March 2026 and year ended 31 March 2025 has been computed based an lhe bank balances available for distribution as of the respective period end. It specifically excludes any amounls atiributable to
borrowings raised by the Trust during the quarter or lhe financial year.

7 During the year ended 31 March 2028, proceeds from ruppee term loan by the Trust to the extent of ¥ 17 500 millions whhich were used for advancing loans to the Project SPV's for the repayment of extemal debt of the Project SPV's and repayment
of non converlible debentures has been excluded in above computation of NDCF.

& During the previous year ended 31 March 2025, proceeds from issue of non convertible debentures by the Trust to the extent of ¥ 23 830 millions were used for advancing loans to the Project SPV's for the repayment of external debt of the Project
SPV's and had been excluded in above computation of NDCF.

8 During the previous year ended 31 March 2025, the Trust had completed its Initial Public Offer (IPQ') of 159,393,750 with an issue price of T 89 each unit .comprising offer for sale of 50,605,950 shares by selling sharehclder aggregating to ¥

5.008.68 million and a fresh issue of 108,787,800 shares aggregating to € 10,769,9¢ million. The praceeds from the fresh issue {net of unit issue expenses) had been utilized for providing foans to the Project SPV for repayment of external loans and
unsecured loans availed by the Project SPV's. The same had been excluded in the computation of NDCF.

{This space fras beean infentionally leff Blank}



Capital Infra Trust {formerly known es National Infrastructure Trust)
Statement of Net Distributable Cash Flows for the year ended 31 March 2026

(AH amounta In T millions unless otherwise stated}

(i) Gewar Khajuwala Bap Highway Private Limited

5. Mo. | Particulars For the year ended For the year ended
31 March 2026 31 March 2025
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle {"SPV"} (A} 595.09 297.10
2 Add: Opening cash and benk balance - 1,245.30
3 Add: Treasury income / income from fnvesting activities (interest income received from FD, tax refund, any other income in the nature of interest, profit on 13.20 15.53
sale of Mutvel funds, investments, assets efc., dividend income ete., excluding any Ind AS adjusiments. Further clarified that these amounts will be
considered on a cash receipt basiz)
4 Add: Proceeds from sale of infrastruciure investments, infrastructure essets or shares of SPVs or Investrment Entity adjusted for the follawing - -
= Applicable capital gains and ather taxes
+ Related debts settled or due 0 be setiled from sale proceeds
+ Directly attribulable transaction costs
* Proceeds reinvested or plannad to be reinvested as per Regutetion 18(7) of InvIT Requlations or any olher relevant provisions of the InvIT Regulations
5 Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distibuted pursuant to an - -
earlier plen to re-invest as per Reguletion 18(7) of InvIT Regulations or any olher relevant provisions of the InvIT Regulations, if such proceeds are not
intended to be invested subsequently
g Less: Finence cost on Bommowings as per profit end |oss eccount. However, amortization of any transaction costs can be excluded provided such transaction - (71.00)
costs have already been deducted while computing NDCF of previcus pericd when such transaction costs were paid.
7 Add: Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to
exclude any debt repayments / debt refinenced through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from Trust)
8 Less: any reserve required 1o be created under the terms of, or pursuant to the obligations arising in accordance with, eny: {i). loan agreement entered with {(32.11) {1.73)
banksffinancial institution from whom lhe Trust or any of its SPVs/HoldCos heve availed debt, or {ii). terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or {iii). terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by Lhe Trust or eny of its SPVa/HoldCos, or (iv). agreement pursuant to which the SPV/Holdco operates
or owns the real estate asset, o generates revenue or ceshflows from such asset {such as, concession agreement, transmission services agreement, power
purchase agreement, lease agreement, and any other agreement of a like nature, by whatever neme called); or (v). statutory, judicial, requlatory, or
governmental stipulations.
g any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not funded by debt / equity or from reserves created in the - -
earlier years
Total adjustments at the SPV level (B) (298.91) 1,188.10
Net distributable cash flows as per SEBI quldelines {C =A+B} 296.18 1,485.20
Noles:

1 The reserves set aside primerily represent amounts earmerked by the SPV to meel identified obligetions, including Lhe payment of project management expenses,other contractual obligations and statutory dues together with the Debt Service

Coverage Reserves mandated under the loan egreement, originally executed between the Trust and the external lender, to which the Proj
of previous year),

iect SPVs are parties , for borrowings undertaken by Capilal Infra Trust as of 31 March 2026. { net of reversal

2 As per revised NDCF framework, minimum up to $0% of the NDCF should be distributed by the SPV to the Trust. Accardingly, amount set aside by SPV for up to 10% of NDGF is in-line with the framework notified under SEBI Master Circular.

3 Amount reflecled in opening cash and benk balance (including FDR) represents su
NDGCF computation during the previous period ended 31 March 2025.

4 During the previous year ended 31 Merch 2025, the Trust hes exlended loans to the SPV for repeymeant of exlernal debt. Such utilisation is in the nature of refinar
current peried the trust has extended unsecured loans to the project SPV's for meeting there day to day operations requirement, same has atso been excluded.

{This space has been intentionally feff biank)
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rplus available in the SPV on on 14 Janvery 2025 {acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been sanaratahs disalnead in fha




Capital Infra Trust {formerly known as National Infrastructure Trust)
Statement of Net Distribulable Cash Flows for the year ended 31 March 2026

[All amounts in ¥ mllllons unless olherwise stated)

(iil} Gawar Namaul Highway Private Limited

5. No. | Particulars For the year ended For the year anded
31 March 2026 31 March 2025
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpase Vehicle ("SPY") (A) 1,107.18 (9.71}
2 Add: Opening cash and bank balance - 133777
3 Add: Treasury income / income from investing activities (interest income received from FD, lax refund, any other income in the nature of interest, profit on 11.07 8.20
sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipl basis)
4 Add: Proceeds from sale of infrastructure inveslmenls, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following - -
+ Applicable capital gains and other taxes
* Related debts settled or due to be seltled from sale procesds
« Direclly attributable transaction costs
» Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvlT Regulations or any other relevant provisions of the InvIT Regulations
5 Add: Proceeds from sale of infraslructure investments, infrastruclure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an - -
earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InviT Regulations, if such proceeds are not
intended to be invested subsequently
& Less: Finance cost on Borrowings as per profit and loss account. However, amartization of any transaction costs can be excluded provided such transaction - {105.98}
costs have already been deducied while computing NDCF of previous period when such fransaction costs were paid.
7 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to - {125.75)
exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well as repayrment of any shareholder debt / loan from Trust)
8 {(-yany reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any; {i}. loan agreement entered with (628.67)
banks / financiat institution from whom the Trust or any of s SPVs/ HoldCos have availed debt, or (ii}. terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {iil). terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HeldCos, (iv). agreement pursuant to which the SPV/ HoldCo operates
or owns the infrasiructure asset, or generates revenue or cashflows from such asset (such as, concession agreement, fransmission services agreement,
power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name calied); or (v). statutory, judicial, regulatory, or
governmental stipulations.
9 any capital expenditure on exisling assets owned / leasod by the SPV or Holdeo, to the exient not funded by debt 7 equity or from reserves created in the - -
earlier years
Total adjustments at the SPV level [B) (617.60) 1,115.24
Net distributable cash flows as per SEBI guidelines (C wA+B} 589.55 1,105.53
Notes:

1 As per revised NDCF framework, minimum up o 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.

2 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligations, including the payment of project management expenses.alher contractual obligations and statutory dues together with interest and principai
repayments under the foan agreement, originally executed between the Trust and the exlemal lender, to which the Project SPVs are parties , for borrowings underlaken by Capital Infra Trust as of 31 March 2026. { net of reversal of previous year)

3 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 14 Janua
NDCF computation during the previous period ended 31 March 2025.

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for repayment of exlernal debt. Such utilisation is in the nature of
current period the trust has exlended unsecured loans to the project SPV's far mesting there day to day operations requirement, same has also been excluded.

5 Pursuant to the distribution declared for the financial year ended 31 March 2025, an amount was to be distributed by the 5PV to the Trust. As of 31 March 20260
be paid during the subsequent reparling period.

ry 2025 (acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the

wcluded in above cormputation ~F MNANE Addinnall, e sy

nt remains outstanding. The pe )




Zapiltal Infra Trust {formerly kngwn as National Infrastructure Trust}
Statement of Net Distributable Cash Fiows for the year ended 31 March 2026

"All amounts In T milllohs unless olherwise stated)

(iv) Gawar Rohna Jhajjar Highway Private Limited

8. No. | Particulars For the year ended For the year ended
31 March 2026 31 March 2025
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV"} (A) 474.91 58.69
2 Add: Opening cash and bank balance - 60521
3 Add: Treasury income / income from investing aclivities {interest income received from FD, tax refund, any other income in the nature of interest, profit on 8.07 581
4 |Add: Praceeds from sale of infrastructure investments, infrastruciure assets or shares of SPVs or Investment Entity adjusted for the following - -
« Applicable capital gains and other laxes
« Related debts setfled or due to be sellled from sale proceeds
+ Directly attributable transaction costs
+ Proceeds reinvested or planned 1o be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations
5 Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distribuled pursuant to an - -
earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds are not
intended to be invested subsequently
5] Less: Finance cost on Borrowings as per profit and |oss account. However, amortization of any trensaction costs can be excluded provided such transaction - {71.49)
costs have already been deducled while computing NDCF of previous periad when such transaction costs wore paid.
7 Less: Debt repayment {to include principal repaymenls as per scheduled EMFs except if refinanced through new debt including overdraft facilities and to - {45.79)
exclude any debt repayments / debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from Trust)
-] Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any; {i. loan agreement entered with {83.63) -
banks/ffinancial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (i) terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVa/HoldCos, or {iii). terms and conditions, covenants or any other stipulations
applicable to extemal commercial borrowings availed by the Trust or any of ils SPVs/HoldCos, or (iv). agreement pursuant to which the $SPV/HoldCo operates
or owns the real eslate asset. or generates revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power
purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (v}. statutory, judicial, regulatory, or
governmental stipulations.
g any capital expenditure on existing assets owned / leased by the SPV or Holdeg, to the exdent not funded by debt / equity or from reserves created in the - -
earlier years
Total adjustments at the SPV level (B} (T4.56) 493.72
Net disfributable cash flows as per SEBI guidelines (C =A+8) 400.35 552.41
\otes:

1 As per revised NDCF framework, minimum up to 80% of the NDCF should be distribuied by the SPV 1o the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Gircular.

2 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV onon 14 January 2025 (acquisition date) pursuant to acquisition of such SPY by the Trust and hence has been seperately disclosed in the
NDCF computation during the previous period ended 31 March 2025.

3 During the previous year ended 31 March 2025, the Trust has exiended loane to the SPV for repayment of external debt. Such utilisation is in the nature of refinancing and has been excluded in above computation of NDCF. Additionally, in the
current period the trust has exiended unsecured loans to the project SPV's for mesting there day to day operations requirement, same has also been excluded.

4 The reserves set aside primarily represent amounts earmarked by the SPV 1o meet identified obligations, including the payment of project management expenses, other contractual obligations and statutory dues together with interest and principal
repayments under the loan agreement, originally executed between the Trust and the external lender, to which the Praject SPVs are parties , for bomowings underlaken by Capital Infra Trust as of 31 March 2026, ( net of raversal of previous year).

(This space has been infentionally feft blank)




Capial Infra Trust (formerly known as National Infrastruclure Trust)
Statement of Nel Distribulahle Cash Flows for the year ended 31 March 2026

[All amounts in T millions unless olherwise stated)

{v} Gawar Rohna Sonepaf Highways Privale Limited

S. No. | Particulars For the year ended For the year ended
31 March 2026 31 March 2025
+ Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV™) {A) 784.94 461.44
2 |Add; Opening cash and bank balance - 499 80
3 Add: Treasury income / income from investing activities (inferest income received from FD, tex refund, any ather ingome in the nature of interest, profit on 13.59 5.80
sale of Mutual funds, inveslments, assets etc., dividend income ele., excluding any Ind AS adjustments. Further clarified that these amounts will be
considerad on a cash receipt basis)
4 Add: Proceeds from sale of infrastruclure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following -
» Applicable capital gains and other laxes
+ Related debls setlled or due to be settled from sale proceeds
» Directly atifibutable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Reguletions or any other relevant provisions of the InvIT Regulations
5 Add. Proceeds from sale of infrastructure investments, imfrastruciure assets or sale of shares of SPVs or Investment Enfily not distributed pursuant to an - -
earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevent provisions of the InvIT Regulations, if such proceeds are not
infended to be invested subsequently
=] Less: Finance cost on Borrowings as per profit and loss account. However, amartizetion of any transaclion costs can be excluded provided such transaction - (30.54)
costs have already been deducted while computing MDCF of previous period when such transaction costs were paid.
7 less: Det repayment (to include principal repayments as per scheduled EMI's except if refinanced Lhrough new debt including overdrafl faciliies and to -
exclude any debt repayments/debt refinanced through new def, in any form or equily raise as well as repayment of any shareholder debt/ioan from Trust }
g Less: any reserve required to be crealed under the terms of, or pursuant to the obligations arising in accordance with, any: {i). loan agreement entered with (346.10) -
banks/financial institulion from whom the Trust or any of its SPVa/HoldCos have availed debt or (ii). terms and conditions, covenants or any other
stipulations appiicable to debt securities issued by the Trust or any of ils SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations
applicable to external commercial horrowings availed by the Trust or any of ils SPVs/HoldCos, or (iv). agreement pursuant to which the SPWHoldCo operates
or owns the real estate asset, or generates revenue or cashflows from such esset (such as, concession agreement, ransmission services agreement, power
purchese agreement, lease agreement, and any ather agreement.of a like nature, by whatever name called); or (v} statutory, judicial, regulatory, or
governmental stipulations.
a any capital expenditure on existing assets owned / leasad by the SPV or Holdco, to the extent not funded by debt / equity or from reserves created in the - -
earlier years
Tetal adjustments at the SPV level (B) {332.51) 475.06
Net distributable cash flows as per SEBI guidelines [C =A+B) 452.43 936.47
Noles:

1 As per revised NDCF framework, minimum up to 90% of lhe NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NOCF is in-line with the framework notified under SEBI Master Circular.

2 The reserves set eside primarily represent amounts earmarked by the SPV to meet identified obligations, including the payment of project management expenses, other contractual obligations and statulory dues together with the Debt Service
Coverage Reserves and interest and principal repayments mandated under the loan agreement, criginally executed between the Trust and the externat lender, to which the Project SPVs are parlies , for bomowings undertaken by Capital Infra Trust
as of 31 March 2026 { net of reversal of previous year).

3 Amount reflected in opening cash and bank balance {including FDR) represents surplus availagle in the SPV on on 14 January 2025 {acquisition dz * *
MDGF computation during the previous period ended 31 March 2025,

4 During the previous yvear ended 31 March 2025, the Trust has extended loens to the SPV for repayment of external debt. Such utilisation is in t
current period the trust has extended unsecured loans to the project SPV's for meeting there day to day operations requirement, same has also beer

5 Pursuant to the dislribution declared for the financial year ended 31 March 2025, an amount was to be distributed by the SPV to the Trust. As of 31
be paid during the subsequent reporting period.

I has been excluded in above computation ¢

certain amount remains outstanding. The per

sf such SPV by the Trust and hence has been seperately disclosed in the

to




Capital Infra Trust {formerly known as National Infrastructure Trust}
Statement of Net Distributable Cash Flows for the yeer ended 31 March 2026

All amounts in ¥ millions unless otherwise stated)

{vi) Hardlya Hasanpur Highway Private Limited

8. No. | Particulars For the year ended For the year ended
31 March 2026 31 March 2025
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (&) 575.81 282.90
2 Add: Opening cash and bank balance - T84 70
3 Add: Treasury income / income from investing ectivities (interest income received from FD, tex refund, any other income in the nature of interest, profit on 6.42 781
sale of Mutual funds, investments, assels etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt besis)
4 Add: Proceeds from sale of infrastructure inveslments, infrastructure assets or shares of SPVs or Inveslment Entity adjusted for the following - -
+ Applicable capital gains and other taxes
+ Related debts setfled or due to be setiled from sale proceeds
« Directly alinbulable transaclion costs
* Proceeds reinvested or planned o be reinvested as per Regulation 18(7) of InviT Reguiations or any other relevant provisions of the InvIT Regulations
g Add: Proceeds from sele of infrastruciure investments, infrastruciure assets or sale of shares of SPVs or Investment Entity not distributed pursuant lo an - -
earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InviT Regulations, if such proceeds are not
intended to be invested subsequently
s} Less: Finance cost on Borrewings as per profit and loss account. However, amortization of any transaclion costs can be excluded provided such transaction - (33.51)
costs have already been deducled while. computing NDCF of previous period when such transaction costs were paid.
7 Less: Debt repeyment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdrafl facilities and to - {279}
exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debtfloan from Trust )
8 Less: any reserve required to be created under the terms of, or pursuent to the obligations arising in accordance with, any: (i). loan agreement entered with 802 {6.05)
banksflinancial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/MHoldGos, or {iii}. terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings aveiled by the Trust or any of its SPVe/HoldCos, or {iv). agreement pursuant o which the SPV/HoldCo operates
or owns the real estate asset, or generates revenue or cashflows from such asset {such as, concession agreemenrt, transmission services agreement, power
purchase agreement, lease agreement, end any other agreement of a like nature, by whetever name called); or (v). statulory, judicial, regulatory, or
governmental stipulations.
g Less: any capital expenditure on existing assets owned/eased by the SPV or Holdeo, to the extent not funded by debtfequity or from reserves created in the - -
earlier years
Total adjustments at the SPV level |B) 12.44 729.96
Net digtributable cash flows as per SEBI guidellnes (C =A+B} 588.25 1,012.85
Yotes:

1 As per revised NDCF framework, minimum up o 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circutar,

2 The reserve is primarily earmarked to cover statutory dues {nel of any reversals) payable by the SPV as of 31 March 2026,

3 Amount reflected in opening cash and bank balence (including FDR) represents surplus available in the SPV on on 14 Janpa
NDCF comptration during the previous period ended 31 March 2025,

ry 2025 {(acquisition date) pursuant to acquisition of such SPY by the Trust and hence has been seperately disclosed in the

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for repeyment of external dett. Such utilisation is in the nature of refinancing and has been excluded in above computation of NDC

{This space has been intentionally lefl biank)




Capital Infra Trust (formerly known as Mational Infrastructure Trust)
Staternent of Net Distributable Cash Flows for the year ended 31 March 2026

[All amounts in ¥ millions unless otherwise stated)

{vii) Dewas Ujjain Highway Private Limited

S.No, | Particulars For the year ended For the year entded
31 March 2026 31 March 2025
1 Cash flow from operating activities as per Cash Flow Statement of Speclal Purpose Vehicle ("SPV") {A) 575.29 328.80
2 |Add: Opening cash and bank balance - 248.06
3 Add: Treasury income / income from investing activities (inferest income received from FD, lax refund, any other income in the nature of interest, profit on 5.72 411
sale of Mutual funds, investments, assets elc., dividend income ete., excluding any Ind AS adjusiments. Further clarified that these amourts will be
considered on a cash receipt basis)
4 Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following
+» Applicable capital gaing and other taxes
* Related debts settled or due to be settied from sale proceeds
3 Add: Proceeds from sale of infrastructure inveslments, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an
eartier plan to re-invest as per Regulation 18(7) of InviT Regulations or any other relavant provisions of the InviT Regulations, if such procesds are not
intended to be invested subseguently
<] Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaction costs can be excluded provided such transaction - {37.61)
costs have already been deducted while computing NDCF of previous period when such fransaction costs were paid.
7 Less: Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to -
exclude any debt repayments/debt refinanced through new debt. in any form ar equity raise as well as repayment of any shareholder debt/loan from Trust)
8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i}. loan agreement entered with {121.58) {1.22)
banksffinancial institution from whom the Trust or any of its SPVa/HoldCos have availed debt, or (ii). terms and conditions, covenants or any other
stipulations applicable to debt securities issuad by the Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations
applicable to exlernal commercial borrowings availed by the Trust or any of its SPVe/HoldCos, or {iv}. agreement pursuant ta which the SPWHoldCo operates
or owns the real eslate asset. or generates revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power
purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or {v). statutory, judicial, regulatory, or
govemmental stipulations;
g Less: any capital expenditure on existing assets owned/leased by the SPV or Holdeo, to the extent not funded by debtiequity or from reserves created in the - -
earlier years
Total adjustments at the SPV fevel (B} {115.88) 213.34
Net distributable cash flows as per SEBI guidelines (C =A+B) 459.43 552.14
Jotes:

1

As per revised NDCF framework, minimurm up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-iine with the framework notified under SEB! Master Circular.

The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligations, including the payment of project management expenses other contractual obligations and statutory dues together with interest and principal
repayments under the loan agreement, originally executed between the Trust and Lhe external lender, to which the Project 5PVs are parlies , for borrowings undertaken by Capilal Infra Trust as of 31 March 2026, { net of reversal of previous year)

Amount reflected in opening cash and bank balance (including FDR) reprasents surplus available in the SPV on or 14 Janua

NDCF compulation during the previous period ended 31 March 2025,

During lhe previous year ended 31 March 2025, the Trust has exiended loans to the SPV for repayment of exiermnal debt. Such utilisation is in the nature of refinar
current period the trust has extended unsecured loans to the praject SPV's for meeting there day to day operations requirement, same has aleo been excluded.

{This space has been intentionaly feff biank)

« in above computation

ry 2025 (acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the




Capital Infra Trust (formerly known as MNational Infrasteucture Trust)
Stalement of Net Distributable Cash Flows for the year ended 31 March 2026

(AN amounts in T millions unless olherwise stated)

(viii) Gawar Bangalore Highways Private Limlited

S. No,

Particulars

For the year ended Far the year ended
31 March 2026 31 March 2025
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV"} (A) 1,047 .69 770.54
2 Add: Opening cash and bank balance - 133.69
3 Add: Treasury income / income from investing aclivities (interest income received from FD, tax refund, any other income in the nature of interest, profit on 2562 2.14
sale of Mutual funds, investments, assets etc., dividend income efe., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)
4 Add: Proceeds from sale of infrastructure investments, infrastructure essets or shares of SPVs or Investment Entity adjusted for the following - -
+ Applicable capital gains and other taxes
* Related debls setlled or due to be setlled from sale proceeds
5 Add: Proceeds from sale of infrastructure investments, infrastruclure assets or sale of shares of SPVs or Investment Entity not distributed pursuant © an - -
earlier plan to re-invest as par Regulation 18(7) of InvIT Regulations or eny olher relevant provisions of the InvfT Regulations, if such proceeds are not
intended to be invested subsequently
B Less: Finance cost on Borrowings as per profit and loss account. However, amartization of any transaclion costs can be excluded provided such transaction - {162.33)
costs have already been deducted while computing NDCF of previous period when such transaction costs were paid.
7 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced Lhrough new debt including overdraft faciliies and to - -
exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from Trust }
8 Less: any reserve required to be created under the terms of, or pursuent to the obligations arising in accardance with, any: {i). leaan agreement entered with (675.76) -
banksfinancial institution from whom the Trust or any of its SPVa/HoldCos have availed debt, or {ii). terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or {iii). terms and canditions, covenants or any other stipulations
applicable to external commercial borrowings aveiled by the Trust or eny of its SPVa/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates
or owns the real eslate asset, or generates revenue or cashflows from such asset {such as, concession agreement, lransmission services agresment, power
purchase agreement, lease agreement, and any olber agreement of a like nature, by whatever name called); or (v). statutory, judicial, requlatory, or
governmental stipulations.
g  |any capital expenditure on existing assets owned / leased by the SPV or Holdeo, to the extent not funded by debt ¢ eguity or from reserves created in the - -
earlier years
Total adjustments at the SPV level (B) (651.14) {26.50)
Net distributable cash flows as per SEBI guidelines (C =A+B} 396.55 744.04
Yotes:

1 As per revised NDCF framawork, minimum up to 90% of the NDCF should be distributed by Lhe SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circutar.

2 The reserves set aside primarily represent amounts earmarked by lhe SPV o meet identified obfi
Coverage Reserves and interest and principal repayment mandated under the loan e
as of 31 March 2028, { nel of reversal of previous year)

3 Amount reflected in opening cash and bank belance (including FDR) represents surplus available in the SPV on on 14 Janua
NDCF computation during the previous peried ended 31 Merch 2025,

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for repayment of external debt. Such

current period the trust has extended unsecured loans to the project SPV's for meeling there day to day operations requirement, same has also been excluded.

S Pursuant to the distribution declared for the financial year ended 31 March 2025, an amount was to be distributed by the SPV to the Trust, As of 31 March 2028,0t
be paid during the subsequent reporling period.

{This space has been infentionally lefl iank}

gations, including the payment of project management expenses, other contraciual cbligations and statutory dues together with the Debt Service
greement, originally executed between the Trust and the exiernal lender, to which the Project SPVs are parties , for borrowings undertaken by Capital Infra Trust

ry 2025 (acquisition date} pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the

utilisation is in the nalure of refinancing and has been excluded in above computation of NDGF. Additionally, in the

nt remains outstanding. The pe 3




Capital Infra Trust {formerly known as National Infrastructura Trust)
Statement of Net Distributable Cash Flows for the year ended 31 March 2026

(&l amounts in T millions unless otherwlse stated)

{ix) Gawar Klratpur Nerchowk Highway Private Limited

S, No. |Particufars For the year ended For the year ended
31 March 2026 31 March 2025
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV™) (A} 1,588.54 38.84
2 Add: Opening cash and bank balance - 245 29
3 Add: Treasury income / income from invesling activities (inferest income received from FD, tax refund, any other income in the nature of interest, profit on 14.53 19.30
sale of Mutual funds, investments, assets etc.. dividend income elc., excluding any Ind AS adjustments. Furlher clarified that these amounts will be
considered on a cash receipt basis)
4 Add: Proceeds from sale ot infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following - -
+ Applicable capital gains and other taxes
« Related debts sellled or due to be settled from sale proceeds
+ Directly allributable transaction costs
+ Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any alher refevant provisions of the InvlT Regulations
5 |Add: Proceeds from sale of infrastruciure investments, infrastructure assels or sale of shares of SPVs or Investment Entity not distributed pursuant to an - -
earlier plan to re-invest as per Regulation 18(7) of InvlT Regulations or any aiher relevant provisions of the InviT Regulations, if such proceeds are not
ntended to be invested subsequently
& Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaclion costs can be excluded provided such transaction - {108.32)
costs have already been deducted while computing NDCF of previous period when such transaction costs were paid.
7 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to - (822.78)
exclude any debt repaymentsidebt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debtloan from Trust )
8 Less: any reserve required to be created under lhe terms of, or pursuant to the obligations arising in accordance with, any: (j}. loan agreement entered with (11.78) {2.72)
banksfinancial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii}). terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVsfHoldCos, or {iii). terms and conditions, covenants or any oiher stipulations
applicable to external commerciai borrowings availed by the Trust or eny of its SPVa/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates
or owns the real estate asset, or generates revenue or cashflows from such asset {such as, concession agreement, fransmission services agresment, power
purchase agreement, |ease agreement, and any other agreement of a like rature, by whatever name called); or (v} slatutory, judicial, requlatory, or
gavernmental stipulations.
9 Less: any capital expenditure on existing assets owned / leased by the SPV or Holdeo, to the exlent not funded by debt 7 equity or from reserves created in - -
the earlier years
Total adjustments at the SPV level (B) 2.74 30.77
Net distributable cash flows as per SEBI guidelines {C =A+B) 1,691.28 69.71
Noles:

1 Amount reflected in opening cash and bank balance {including FOR) represents surplus available in the SPV on on 14 January 2025 (acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the
NDCF computation during the previous period ended 31 March 2025,

2 During the previous year ended 31 March 2025, the Trust has extended Ioans io the SPV for repayment of external debt. Such utilisation is in the nature of refinancing and has been excluded in above computation of NDCF.

3 As perrevised NDCF framework, minimum up o 90% of the NDCF should be distributed by the SPV (o the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework nolified under SFRI Mastar Cienitar

4 The reserve set aside primarily covers the payment of statutory dues by the SPV as of 31 March 2026. (Net of reversal of provision utilised in previous period).

{This space has been intentionally fefl biank)




Capital Infra Trust (formerly known as National Infrastructure Trust}
Statement of Net Distributable Cash Flows for the year ended 31 March 2026

{All amounts in ¥ millions unless otherwise stated)

(x) Gawar Nainltal Highways Private Limited

S. No. |Particulars For the year ended For the year ended
31 March 2026 31 March 2025
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpase Vehicle ("SPY") (A) 1.441.70 218.35
2 Add: Opening cash and bank balance - 237890
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in lhe nature of interest, profit on B.76 488
sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)
4 Add: Proceeds from sale of infrastructure investments, infrastructure assels or shares of SPVs or Invesiment Entity adjusted for the following - -
+ Applicable capital gains and olher taxes
* Related debls settled or due to be settled from sale proceeds
+ Direcily allributable transaction costs
* Proceeds reinvested or planned o be reinvested as per Regulation 18{7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations
5 Add: Proceeds from sale of infrestructure inveslments, infrastructure assels or sale of shares of SPVs or Invesiment Entity not distributed pursuant to an - -
earlier plan to re-invest as per Regulation 18(7) of InwIT Regulations or any other relevant provigions of the InvlT Regulations, if such proceeds are not
intended to be invested subsequently
7] Less: Fimance cost on Borrowings as per profit and loss account. However, amortization of any transaction costs can be excluded provided such transaction - {6.20}
costs have already been deducted while computing NDCF of previous period when such transaction costs were paid.
7 Less: Debt repaymant {to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to - -
exclude any debt repayments/debt refinanced thraugh new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from Trust )
8 Less: any reserve required to be created under the terms of, or pursuant Io the obligations arising in accordance with, any: (i}. loan agreement entered with {118.31) {1.81)
banksfinancial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions, covenanls or any other
stipulations applicable lo debt securities issued by the Trust or any of ils SPVe/HoldCos, or {jii). terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or {iv}. agreement pursuant Lo which the SPV/HoldCo operates
or owns the real estate asset, or generates revenue or cashlows from such asset (such as, concession agreement, transmission services agreement, power
purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or {v). statutory, judicial, regulalory, or
governmental stipulations.
8 less: any capital expenditure on existing assets ownedfleased by the SPV or Holdeo, to the extent nat funded by debliequity or from reserves created in the - -
earlier years
Total adjustments at the SPV level {B) (109.55) 234.87
Net distributable cash flows as per SEBI guidelines (C =A+B) 1,332.18 453.22
Motea:

1 Amount reflected in opening cash and bank balanee (including FDR) represents surplus available in the SPV on on 14 Janua

NDCF computation during the previous period ended 3 March 2025,

ry 2025 (acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the

2 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for repayment of external debt, Such utilisation is in lhe nature of refinancing and has been excluded in above computation of MR

3 As per revised NDCF framework, minimum up to 80% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up !

4 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligations, including the payment of contractual abligations and ¢

{This space has baen intentionafly feft blank)
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Capital Infra Trust {formerly known as National Infrastructure Trust)
Statement of Net Diatributable Cash Flows for the year ended 31 March 2026

(Al amounts in ¥ millions unless otherwise stated)

{xi} JRR Highways Prlvate Limited

5. No. |Particulars Far the year ended For the year ended
31 March 2026 31 March 2025
1 Cash flow from operating activitles as per Cash Flow Statement of Special Purpose Vehlcle ("$PV") (A} {3.09)
2 |Add: Dpening cash and bank balance 374.96
3 |Add: Treasury income / income from investing activities (interest income received from FD, lax refund, any other income in the nature of interest, profit on 3.59
sale of Mutual funds, investments, assets efc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash recaipt basis)
4 |Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following -
+ Applicable capital gains and other taxes
+ Related debts settled or due to be settied from sale proceeds
+ Directly atinbulable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any olher relevant provisions of the InvIT Regulations
5 Add: Proceeds from sale of infrastructure investmen!s, infrastruclure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an -
eatlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regutations, if such proceeds are not
intended to be invested subsequently
5 Less: Finance cost on Borrowings as per profit and loss account. However, amorlization of any transaction cosls can be excluded provided such transaction {58.87)
costs have already been deducted while computing NDGF of previous period when such transaction costs were paid.
7 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to {0.01)
exclude any debt repaymentsidebt refinanced through new debt. in any form or equity raise as well as repayment of any shareholder debt/loan from Trust ]
B Less: any reserve required to be created under the terms of, or pursuarnt fo the obligations arising in accordance with, any: (i}. loan agreement entered with (82.27)
banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii}). terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or {iii}. terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or {iv). agreement pursuant to which the SPV/HaldCo operates
or owns the real estate assel, or generates revenue or cashflows from such asset {such as. concession agreement, transmission services agresment, power
purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). slatutory, judicial, regulatory, or
governmental stipulations.
g Less: any capital expenditure on existing assets ownedfleased by the SPV or Holdco, 1o the extent not funded by debtiequity or from reserves created in the -
eariier years
Total adjustments at the SPV level [B) 236.40
Net distributable cash flows as per SEBI guidellnes (C =A+B} 233.31
Notes:

1 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the $SPV on on 23 December 2025

the NDCF computation during the period.

2 As per revised NDCF framework, minimum up o 80% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular

3 The reserves set aside primarily represent amounts earmarked by the 5PV to meet identified obligations, including the payment of project management expens:
repayments under the loan agreement, originally executed between the Trust and the external fender, 1o which the Project SPVs are parties , for borrowings unde

4 During the year ended 31 March 2026, the Trust has extended loans to the SPV for repayment of exiemnal debt. Such utilisation is in the nature of refinancing and

{This space has been infentionally fefl blank)
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Capital Infra Trust (formerly known as Natlonal Infrastructure Trust)
Statement of Net Distributable Cash Flows for the year ended 31 March 2026
{All amounts In ¥ millions unless otherwise stated)

{xii) Korba Highway Private Limlted

S.No. |Particulars For the year ended For the year ended
31 March 2026 31 March 2025
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle {"SPV") {A) 73017 -
2 |Add: Opening cash and bank balance 14477 -
3 Add: Treasury income / income from investing activities (interest income received from FD, lax refund, any other income in the nature of interest, profit on 318 -

sale of Mutual funds, investments, assets ete., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
considered on a cash receipt basis)

4 Add: Proceeds from sale of infrastructure investmeants, infrastructure assets or shares of SPVs or Investment Entity adjusted for lhe follewing - -
= Applicable capilal gains and other taxes

+ Related debts setiled or due to be settled from sale proceeds

» Directly attributable transaction costs

* Proceeds reinvesled or planned o be reinvested as per Regulation 18(7} of InvIT Regulations or any other relevant provizsions of the ImdT Regulations

5 Add: Proceeds frum sale of infrastruclure investments, infrastructure assels or sale of shares of SPVs or Investment Entity not dislributed pursuant o an - -

earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds are not
intended to be invested subsequently

5] Less: Finance cost an Borrowings as per profit and loss account. However, amorlization of any transaction costs can be excluded provided such transaction {122.35) -
costs have already been deducied while computing NDCF of previous period when such transaction costs were paid.
7 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including averdraft facilities and to (0.20) -

exclude any debt repayments/debt refinanced through new debt. in any form or equity raise as well as repayment of any shareholder debi/loan from Trust )

g Less: any reserve required to be created under lhe terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered with {651.18) -
banks/financtal institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii}. terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii}. terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings avaited by the Trust or any of its SPVs/HoldCos, or (Iv). agreement pursuant to which the SPViHoldCo operates
or owns the real eslate assel, or generates revenue or cashflows from such asset {such as, concession agreemeant, transmission services agreement, power

purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or {v). slatutory, judicial, regulatory, or
governmental stipulations;

=] Less: any capital expenditure on existing assets owned/leased by the 5PV or Holdco, to the extent not funded by deblequily or from reserves created in the -

earlier years
Total adjustments at the SPV level (B) (625.77) -
Net distributable cash flows as per SEBI guidelines [C =A+B) 104.40 -

MNotes:
1 Amount reflected in opening cash and bank balance {including FDR) represents surplus available in the SPV on on 23 December 2025 (acguisition date} pursuant to acquisition of such SPV by the Trust and hence has heen seperately disclosed in
the NDCF computation during the period.

2 As per revised NDCF framework, minimum up to 80% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular

3 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligations, including the payment of projeci management expenses, olher contractual obligations and slatutory dues together with the Debt Service

Coverage Reserves and interest and principal payments mandated under the loan agresment, originally execuled between the Trust and the exlernal lender, to which the Project SPVs are parlies , for borrowings undertak
of 31 March 2026,

4 During the year ended 31 March 2026, the Trust has extended loans to the SPV for repayment of external debt, Such utilisation is in the nature of refinancing and has been excluded in above computation of NDGF

{This space has been intentionally fefl biank)




Capital Infra Trust {formerly known as National Infrastructure Trust)
Statement of Net Distributable Cash Flows for the year ended 31 March 2026
{All amounts In € millions unless otherwise stated)

{xii) Hasanpur Bakhtiyarpur Highway Private Limited

S. No.  |Particufars For the year ended For the year ended
31 March 2026 31 March 2025
1 Cash flow from operating activitles as per Cash Flow Statement of Speclal Purpose Vehicle ("SPV™) {A) 1,121.56
2 Add: Opening cash and bank balance 4916
3 |Add: Treasury income / income from investing activities {interest income received from FD, tax refund, any other income in the nature of interest, profit an 3.80
sale of Mutual funds, investments, assets etc., dividend income efc., excluding any Ind AS adjustmenls. Further clarified that these amounts will be
considered on a cash receipt basis}
4 Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted for the following -
+ Applicable capital gains and other taxes
+ Related debts settled or due to he setlied from sale proceeds
+ Directly attributatte transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any olher relevant provisions of the InvIT Regulations
5 Add: Proceeds from sale of infrastructure investmenls, infrastructure assets or sale of shares of SPVs or Investment Entity not distributed pursuant to an -
earlier plan to re-invest as per Regutation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds are not
intended to be invested subsequently
5] Less: Finance cost on Bomowings as per profit and loss account. However, amorlization of any transaction costs can be excluded provided such fransaction {15.42}
costs have already been deducted while computing NDCF of previous period when such transaction costs were paid.
7 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdralt facilities and to {1.58}
exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder deblivan from Trust )
8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered with (30.69)
banks/finangial institution from whom the Trust or any of ils SPVaMHoldCos have availed debt, or (ii). terms and conditions, covenants or any other
stiputations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or {ii)). terms and conditions, covenants or any other stipulations
applicable to external commercial bomowings availed by the Trust or any of its SPVs/HaoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates
or owns the real estate asset, or generales revenue or cashflows from such assel {such as, concession agreement, lransmission services agreement, power
purchase agreement, lease agreement, and any other agresment of 4 like nature, by whatever name called); or {v). statutory, judicial, regulatory, or
governmental stipulations;
2] Less: any capital expenditure on existing assets ownedfleased by the 5PV or Holdco, to the exlent not funded by debtequity or from reserves created in the -
earlier years
Total adjustments at the SPV level {B) 1.28
Net distributable cash flows as per SEBI guidelines (C =A+B) 1,122.84
Notes:

1 Amount reflected in opening cash and bank balance {inciuding FDR} represents surplus available in the SPV on on 23 December 2025 {acquisition date) pursuant o acquisition of such SPV by the Trust and hence has been seperately disclosed in

the NDCF computation during the period.

2 As per revised NDCF framowork. minimum up to 80% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEB) Master Circular.




Caplts] Infra Trust {formerly known as Netional Infrestructure Trust)
Statement of Net Distrlbuteble Cash Flows for the year ended 31 March 2026

{All amourts [n ¥ millions unleas otherwlse stated)

3 The reserves eat aside primarlly represent amounts earmarked by the SPV to meed identified obligations, including the payment of ather contrectual obligations, project management expenses, and slaiutory dues as of 31 March 2026.
4 During the year ended 31 March 202§, the Trust has exiended loans to the SPV for repayment of extemal dett. Such utiliegtion I8 in the nature of refinencing and has been excluded in above computation of NDGF.

The accompanying notes form an Integral part of the Consolldatad Financlal $tatements,

This is the Statement of Met Distributable Cagh Flows referred to in our reper of even date.

For Walker Chandlok & Co LLP For and on behalf of Board of Directors of
Chartered Accounlants itment Manager Privata Limitad
Firm'z Regletration Mo,: 001076NMS00013 Manager to Capltal Infra Trust}
- Chairry Chief Exerulive Officer
Membership No.: 539888
Place: Gunugram Place; Gurygram Place: Gurugram Flace: Gurugram
Date: 19 May 2026 Date: 19 May 2026 Dugte: 19 May 2026 Date: 19 May 2025
] iin
Chief Fi Complance Officer ny
Secretary
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Capital Infra Trust (formery known as National Infrastructure Trust}
Notes to Consolidated financlal statements for the year ended 31 March 2026

1{A)

Group information

The Consolidated financial statements comprise financial statements of Capital Infra Trust {formerly known as National Infrastructure Trust) {"the Trust") and ite subsidiaries
(collectively, the Group) for the year ended 31 March 2028, -

The Trust was constituted on 25 September 2023 as an irrevocable frust, pursuant to the Trust Deed, under Lhe provisions of the Indian Trusts Acl, 1882 and registared with
Securities and Exchange Board of India (*SEBI") vide Cerlificate of Registration dated 07 March 2024 as an Infrastructure Investment Trust under Regulation 3(1} of the
Securities Exchange Board of India {Infrastruciure Investment Trust) Regulations, 2014. An updatsd cerlificate of registration dated 16 October 2024, bearing registration number
IN/Trust/23-24/0029, was issued to the Trust, by SEBI pursuant 1o change of name of the Trust o "Capital Infra Trust” in accordance with the SEBI Trust Requlatichs and got it
units listed on Bombay Slock Exchange{"BSE") and Natfonai Stack Exchange of India {"NSE") w.e.f. 17 January 2025, The registered office of the Trust is located st Urit no 1401
1403, 14th fioor, Tower B, SAS Tower, Medicity, Sector 38, Gurgaon, Sadar Bazar, Haryana, India, 122001, The Trustee of the Trust is Axis Trustee Services Limited {lhe
*Trustee™} and the Investment Manager for Trust is Gawar Investment Manager Private Limited {the "investment Marager®}.

Subsidiaries comprises of Gawar Rohna Jhajjar Highway Private Limited (“GRJHPL"), Gawar Khajuwaia Bap Highway Private Limited ("GKBHPL"), Gawar Narnaul Highway
Private Limited (“GNHPL"}, Gawar Rohna Sonepat Highways Privata Limited {"GRSHPL"}, Hardiya Hasanpur Highway Private Limited {("HHHPL™), Gawar Miratpur Nerchowk
Highway Private Limited (“GKNHPL"), Dewas Ujjain Highway Private Limited ("BUHPL"), Gawar Bangalore Highways Private Limited ("GBHPL"), Gawar Nainital Highways Privale
Limited {GNHPL-I"), Hasanpur Bhaktivarpur Highway Private Limited {"HBHPL") , JRR Highways Privale Limited {*JRR"} and Korba Highway Private Limited {"KHPL")
{individually referred to as “Project SPV" and together referred o as “Group” or “Froject SPVs"). The Project SPV's (GRJHPL, GKBHPL, GNHPL, GRSHPL, HHHPL, GKNHPL,
DUHPL, GBHPL, GNHPL iI) are companies domiciled in india which have their registered office at Unit no 1401-1403, 14th floor, Tower B, SAS Tower, Medicity, Sector 38,
Gurgaon, Sadar Bazar, Haryana, India, 122001. The Project SPV's (JRR, KHPL and HBH PL} are companies domiciled in India which have their registered office ai DSS-378
SECTOR 18-17, Hissar, Haryana, India, 125001, These SPV's have entered into concessian agresmenis with National Highweys Authority of India {NHAI} to construct and
operate raad projects under the Hybrid Annuity Model {HAM} in various iocations in India.

The objectives of the Trust are to undertake aclivities as an infrastructure investment trust in accordance with the pravisions of the SEBI Regulations and the Trust Deed. The
principal ectivity of the Trust iz to own and invest in the road sector in India. All the road projects are implemented and held through special purpose vehicles.

Ruring the financial year ended 31 March 2025, the Trust acquired 100% equity contrel in nine Project SPVs (i.e (GRJHPL, GKBHPL, GNHPL, GRSHPL, HHHPL, GKNHPL,
DUHPL, GBHPL, GNHPL 1)) frem the Sponsor with effect from 14 January 2025. Further, during the financia! year ended 31 March 2026, the Trust acquired 100% equity control
in three additional Project SPVs (i.e JRR, KHPL and HBHPL) from the Spansor with effect from 23 December 2025. These S5PVs have entered inlo concession agreements with
the National Highways Authority of India {NHA} for the desion, rehabifitation, operation and maintenance of mad proiects under the Hybrid Annuity Mode| (HAM} across various

Extent/Nature of|Status State of Date of provisional
of Control as at|Investment operations commearclal operation
31 March 2025

Extent Date of incorporation
of Controf as at

31 March 2026

Principal
Activities

Name of]

Project 5PV

GRJHPL 100% 100%: | Subsidiary Operating Construction and [Haryana 20 April 2018 10 July 2020

GKBHPL 100% 100%]Subsidiary _|Operating operation of roads [porochan 18 Apiil 2018 20 January 2021

GNHPL 100% 100%| Subsidiary Operating and bridges for [\, vang 8 February 2019 9 January 2021
|Eryana

annuity collection

1 April 2019 29 January 20232

27 April 2023

GRSHPL 1060% 100% | Subsidiary Operating Hatyang

HHHPL 100%

100% | Subsidiary

GKNHPL 100%

100%|Subsidiary

Qperating |
Operating

DUHPL 100%

100% | Subsidiary

Operating

GBHFL 100%

100%|Subsidiary

Operating

Bihar

22 September 2020

Himachal Pradesh

12 October 2020

07 September 2023

Madhya Pradesh

24 Novernber 2020

05 July 2023

karnataksa

28 November 2022

31 December 2020

1 (B}

1 {C)

GNHPL-Il 100% 100% | Subsidiary {Cperating Uttarakhand 9 April 2023 27 October 2019

JRR 100% -|Subsidiary Operating Rajasthan 22 April 2022 9 July 2024

KHPL 100% Subsidiary Cpersting Chhattisgarit 22 Septermber 2020 9 June 2025

HBHPL Operating Bihar 10 April 2021 20 January 2025

100% Subsidiary

The address of the registered office of Lhe Investment Manager is Unit No. 1401-1403, 14th flocr, Tower B, SAS Tower, Medicity, Sector 38, Gurugram 122001, Haryana, India.
The coneolidaied financial statsments were authorised for issue in accordance with resalution passed by the Board of Directors of the Investment Manager on 19 May 2026,

Standard issued but not yet effective
There are no new standards that are notified, but not yet effective, upto the date of issuance of the Trust's consolidated financial statements.

Standards issued/amended and became affective

Ministry of Corporate Affairs (*MCA") notified new standards or amendments o the existing standards under Companies {Indian Accounting Standards) Rules 2015, as issued
fram time tg time.

MCA has notified below new amendmenls which were effeclive from 01 April 2025.

{l) Amendments fo Ind AS 21 = Lack of exchangeability

MCA via notification dated 07 May 2025, announced amendments to Ind AS 21, The eflects of Changes in Foreign Exchange Rates, o specify how an enlity should aszsess
whether a currency is exchangeable and how it should determire a spot exchange rate when exchangeability is lacking, The amendments also require disclosure of information
enables users of its financial slatements to understand how the cumency not being exchangeable inta ths other currency aflects, or is expecied to affect, the entity’s financial
performance, financial position and cash flows.

The amendmems do not have a material impact on the Group's financial statements.

{ii} Amendments to Ind AS 1 — ClasslIficalfon of liabilities as current or non-currend liabilities with covenants

MCA via notification dated 3 August 2025 announced amendments fo Ind AS 1, Presenlation of Financial Stalements, which elaborate on guidance set aut in Ind AS 1 by
* Claritying that the right to defer settlement of & liability for at least 12 months alter the reporting periog;
o Must have substance; and
o Must exist at the end of the reporting period;
+Stating that management's expectations around whether the sstilement of a liability would be deferred or not, does not impact the classification of the liability;
*Including requirements of liabilities that can be setiled using an entity's own instruments: and
« Stating that at the reporting date, the entity does not consider covenants that will need to be complied with in the future when considering the classification of the debt as
current and non-current.
In addition an entity is required to disciose when a liability arising from a foan agreement is classified as non-current and the entity’s right to defer setliement is contingent on
compliance with fulure covenants within twelve months.

The amendments do nol have a material impact on the Group’s financial statemer -
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{iii} Amendments to Ind AS 7 and Ind AS 107 - Supplier finance arrangements

(v}

MCA via nofification dated 13 August 2025 announced amendmenis to Ind AS 7, Statement of Cash Flars and Ind AS 107. Finansial Instrument: Disclosures and which
introduced disclosure reguirements with the objective ta enable users of financial statemenls to assess how suppiier finance amangements affects an entity's liabilities, cashilows

and exposure to fiquidity risk.
The amendments de not have a material impact on the Group's financial statements

Amendments to Ind AS 12 - International tax reform — pillar two modal rutes

MCA via netification dated 13 August 2025 announced amendments to Ind AS 12, Income taxes, which includes:

*Atemporary exception ta the recognition and disdosure of deferred taxes arising from the implemenlation of the pillar two model rules: and

+ Additional disclosure requirements targeted at a reporling entily's exposure to income taxes in period in which the pillar two model legislation is enacted or substantively enacte
but not yet in affect.

The amendments do not have & materisl impact on the Group's financial statements,

2 Materal accounting policy information

a) Overall consideration

{i

(i)

{iii)

*

The consolidated financial slatements have been prepared using the significant accounting policies and measurement bases summarised below These were used throughout all
periods presented in the consolidated financial stalements.

Basis of preparation and presentation

The consolidated financial statements of the Group have been prepared in sccordance with the Indian Accounting Standards andfor any addendum therelo as defined in the Rule
2(1}a) of the Companies {Indian Accounting Standards) Rule, 2015, as amended {‘Ind AS") and SEBI (Infrastructure Investment Trusts) Regulalions, 2014, as amended and the
circulars issued thereunder ("SEBI Regulations”) including SEB! Master Circular SEBIYHO/DDHS-PoD-2/P/CIR/2025M02 dated 11 July, 2025 ('the SEBI Master Circular'y {as
amended}. The Group has uniformly applied the accounting policies during the periods presented.

The Censolidated financial statements are presenled in India Rupees which is also the functional currency of the Group and all values are rounded to the nearsst milions, unless
otherwise indicated. Cerlain amounts that are equired to be disclosed and do not appear due to rounding-off are expressed as 0.00.

These Consolidated Financial Statements have been prepared on going concem basis in accordance with accounting principles generally accepted in India. Further, the
consolidaled financial statemenls have been prepared on historical cost basis excepl for certain financial assets and financial ligbilities, which are measured at fair values as
explained in relevant accounling policies.

The Consolidated Financial Statements for the year ended 31 March 2026 were authorized and approved for issue by the Board of Directors of Gawar Investmeni Manager
Privale Limited (the 'Investment Manager' of the Trust) on 19 May 2026, The revision to the consolidated financial statemenia is permitted by the Board of Direclors of Investment
Manager after oblaining necessary approvals or at the instance of regulatory authorities.

Basls of Consolidation

The consolidated financial slalements comprise the financial statements of the Trust and ils subsidiaries as at 31 March 2028. Conirol is achieved when the Group heas power
over the investee and is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect those returns through its power over the
investee. Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are deconsolidated from the date that control ceases. Slatement of
profit and loss {including other comprehensive income {"OCI}) of subsidiaries acquirsd or disposed of during the period are recognized from the effective date of acquisition, or up
to the effective date of disposal, as applicable.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. Accounting policies of
subsidiaries have been changed where necessary to ensure consistency with the pelicies adopted by the Group. The Group combines the financial statements of the Trust and its
subsidiaries iine by line adding together like tems of assets, liabilities, equily, income and expanses. Intsreompany transaclions, balances and unrealized gains on transactions
between group companies are efiminated.

Use of eatimales and judgements

The preparation of consolidated financial statements requires management D make cersin estimates and assumptions that affect the amounts reported in the financial
statsments and notes thereto. The management believes that these estimates and assumptions are reasonablg and prudent. However, actual results could differ from these
estimates, Any revision to accounting estimates is recognized prospectively in the current and future period. An overview of the areas that involve a higher degree of judgement
or complexity, and ol items which are more likely to be materially adjusted due to estimates and assumplions turning out to be different than thase originaily assessed have baen
disclosed below. Detailed information about each of these estimates and judgments is included in the relevant notes together with information about the basis of calculation for
gach affecled line item in the consolidated financial statements.

Estimate and judgements are continually evaluated and are based on historical experience and other faclors, including expeciations of future events that may have a financial
impact on the entity and that are believed o be reasonable under circumstances.

The estimates and assumptions that have significant risk of causing a material adjustment ta the carrying amount of assets and liabilities are disclosed below:

Revenue recognition - Applicability of service concesslon agreement accounting

Appendix D “Service concession arrangements” applies to "public to private” service concassion arrangements, which can be defined as contracts under which the grantor
transfers to a concession holder the right to deliver public services thal give access to main public facilities for a specified period of time in relum of managing the infrastructurs
used to deliver those public senvices.

More spscifically, it applies to public to private service concession arangement if the grantor:

- Controls or regulates what services the operalors must provide with the infrastructurs, to whom it must provide them, and at what price; and

- Cantrals through ownership or olherwise - any significant residual interest in the infrastructure at the end of the term of the arrangement,

Refer Note 2.3 (e} which explains revenue recognition where the estimates are involved to determine the relative selling prices of pedformance obligations under service
cohcessions arrangements. The HAM revenue model hased on which the revenue and finance income are recognized under the service concessions amangemenls assumes
certain estimates and assumptions based which the project efleclive internal rate of retum (JRR} is calculated for finance income recognition. The key inputs of the model
comprise of annuity and interest an annuity inflows, estimations on cost to build and maintain the asset and other operational costs. These inputs are based on circumstances
existing and management judgement / assumption on the future expectations based on current situations. Judgements include management view on expected samings in futurs
years, changes in interest rates, cost infiation, government policy changes, ete.
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b)

c)

+ Provigions and liabilities
Provisions and liabilities are recognized in the period when it becomes probahle that there will he a future oubliow of funds resulting from past operations or events and the
amount of cash oulflow can be reliably estimated. The timing of recognition and quantification of the liability requires the application of judgement to existing facts and
circumstances, which can be subject to change.

Evaluation of indicators for impaiment of assets
The evaluation of applicability of indicaters of impairment of ts requires nent of several external and internat factors which could result in deterioration of recoverable

amount of the assets,

Recognition of deferred tax assets
The extent to which deferred tax assets can be recognized is based on an assessment of the probability of the future taxable income against which the deferred tax assets can be

uiitized.

Recoverahility of advances/ receivables
At sach balance sheet date, based on historical default rates observed over expected life, the management assesses the expected credit losses on outstanding receivables and

advances.

Contingent liabilities )

The Group is the subject of legal proceedings and lax issues covering a range of matlers, which are pending in various jurisdictions, Due to the uncerainty inherent in such
matiers, it is difficult to predict the final oulcome of such matters. The cases and claims against the Group often raise difficult and complex faclual and legal issues, which are
subject o many uncerainties, including but not limited to the facts and circumstances of each particular case and claim, the jurisdiction and the differences in applicable law. in
the normal course of business management consults with legal counsel and certain other exparts an matters related to Iitigation and laxes, The Group accrues a liability when it is
determined that an adverse cutcome s probable and the amount of the loss can be reasonabiy estimated.

Fair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active market gquotes are not available). This involves developing estimates
and assumptions consistent with how market participants would price the instrument. The Group engages third parly valuers, whers required, to perform the valuation. Information
about the valualion technigues and inputs used in determining the fair value of are disclosed in the notes lo consclidated financial slatements.

{ncome taxes

The Groups lax jurisdiction is in India, Significant judgements are involved in estimating budgeted profits for the purpose of paying advance lax, determining the provision for
income taxes, including amount expected to be paid / recovered for uncertain tax positions. The extent to which deferred tax assets/minimum alternate tax credit can be
recognized is based on management's assessment of the probability of the future taxable income against which the deferred tax assete/minimum allemate tax credit can be

utifized.

Fair valuation and disclosures

SEBI Master Circular issued under the SEBI Regufations requires disclosures relating to net assets at fair value and total refurns at fair value. In sstimating the fair value of
investments in subsidiaries {which constitute substantial portion of the net assets), the Trust engages independent qualified external valuers to perform the vsluation. The
Investment Manager of the Trust works closely with the valuers to establish the appropriate valuation techniques and inputs to the model. The inputs to the valuation models are
taken from observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of
inputs such as Weighted average cost of capital (‘WACG"), tax rates, inflation rates ete, Changes in assumplions ahout these factors could affect the fair value,

Acqulsition of subsidiaries

For the acquisitions in the cument year, the Investment manager has applied the optional concentration test under Ind AS 103 and canduded that the acquired set of activities
and assets is not a business because substantially all of the fair value of the gross assets acquired is concentrated in receivables under service concassion arrangements, with
similar risk characieristics. Accordingly, this transaction has been accounted for as an asset acquisition.

Asset acquisiion
In case of acquisition of an assel or a group of assets that does not constilute a business, the Group identifies and racognises individual identifiable assets acquired and liabilities
assumed, The cost of the group shall be allocated to the individual identifiable assets and liabilities an the basis of their relative fair values at the date of purchase. Such a

transaction or évent does not give riee to goodwill.

Basis of classificatlon as current and non-current
The Group presents assels and liabilities in the Consolidated balance sheet based on current/non-cument classification.

An asset is current when it is:
-Expected to be realized or intended to be sold or consumed in the normal operating cycle;
-Held primarily for the purpose of trading,
-Expacted to be realized within bwelve months after the reporling period ; or
-Cash or cash equivalent unless restricted from befng exchanged or used to settie a liability for at least welve months sfter the reporling period.

All other assets have been dassified as non-currant.

A liabitity is current when:
- It is expected to be settied in the normal operating cycle;
-t is held primarily for the purpese of trading:
-Itis dus to be seliied within twelve months after the reporting period; or
-There is no unconditional right to defer the settlement of the liability for at lzast twelve months afler the reporting period.

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are dassified as non-current assets and liabilities.
Operating cyde of the Group is the time between the acquisition of assets for processing and their realization in cash or cash equivalents. As the Group's normal aperating cycle

i5 not dearly identifiable, it is assumed to be twelve months.

(This space has been intenfionally leff blank)
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d)

€)

Fair value measurement

The Group measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to fransfer a liability in an ordery transaction between market participants at the measurement date. The fair
value measurement is based on the presumption that the transaction to sefl the asset or transfer the liability lakes place either:

- In the principal market for the asset or liability, or

- In the absence of a principal market, in the most advantagecus market for the assel or liability.
The principal or the most advamageocus market must be accessible by the Group.
The fair value of an asset or a liability is measured using the assumptions that market parlicipants would use whan pricing the asset or liability, assuming thal market participants
acl in their economic best interest. Reler Note 32 for fair value hierarchy.
All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are categorized within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value measurement as a whaie:

Level 1 - Qualed {unadjusted) market prices in active markels for identical assels or liabilities.
Level 2 - Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or indireclly cbservable.
Level 3 - Valuation technigues for which the lowest level input that is significant to the fair value measurement is urobservable.

For assets and liabilities thal are recognized in the consolidated financial statements on a recurring basis, the Group determines whether transfers have occurred between levels
in the hierarchy by re-assessing categorization (based on the lowest level input that is significant to the fair value measurement as a whole} at the end of each reporling pertod,

External vaiuers are involved for valuation of significant assels such as annuity and intangible assets, where required. Involvement of external valuers is decided by the Group on
a need basis and relevant approvals. The valusrs involved are selected based on criteria like market knowledge, reputation, independence and professional standards. The Group
aller discussion with the external valuers, which valuation technigues and inputs to use for each cass.

At sach reparting date, the Group analyses the movement of assets and liabifities which are required to be remeasured or reassessed as per the Group's accounting policies. For
this analysis, the Group verifies the major inputs applied in the latest valuation by agreeing the irformation in the valuation computalion to contracts and olher relevant
documents.

The management in conjunction with the extsrnal valuers alsc compares the change in fair value of each asset and liability with relevant external sources to determine whether
the change is reascnable.

For the purpese of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liahility and
the level of the fair value hierarchy, as explained above.
This note summarizes accourting policy for fair value. Other fair value related disclosures are given in the relevant notes:

- Disclosures of Statement of Net Assels at fair value and Statement of tolal relums at fair value
- Quantitative disclosures of fair value measurement hisrarchy (note 33)
- Financial instruments {including those carried at amortized cost) (note 323

Revenue Recognition

To determine whether to recognize revenue, the Group follows a 5-step process:
*loentifying the contract with a customer

“Identifying the performance obligations

+Determining the transaction ptice

+Allocating the transaction price Lo the performance obligations

~Recognizing revenue when/as perfarmance obligation(s) are satisfied.

In all cases, the total transaction price is allocated amongst the various performance obfigatians based on their relative standalone selling price. The transaction price exdudes
amounts colliected on hehalf of Lhird parties. The consideration promised include fixed amounts, variable amounts, or both.
The spseific recognition criteria described below must also be met before revenue is recognized,

Contract revenue [Construction contracta)

Contract revenue associated with the construclion of roads is recognized at cost of work performed on the contract plus propertionats margin, where required, using the
percentage of completion method.

Percenlage of completion is the proportion of cost of work performed to-date, to the iotal estimated contraci costs. Percentage of completion is determined based on the
preportion of actual cost incurred to the tolal estimated cost of lhe project. The percentage of complelion method is applied in each accounting period to the current estimsles of
contract revenue and contract costs. The effect of a change in the estimate of contract revenue or contract costs, or the effect of & change in the estimale of the cutcome of a
contract, is accounted for as & changs in accounting estimate and the effect of which are recognized in the statement of profit or loss in the period in which the change is made
and in subsegquent periods.

Corrtract cost include costs that relate directly to the specific contract and allocated cost that are atiributable to the eonstruction of the road,

For the purposes of recognising revenus, contracl revenue comprises the initial amount of revenue agreed in the contrect, the variations in contracl work, claims and incertive
payments o the extent that it is probable thal they will result in revenue, and they are capable of being reliably meastired.

When it is probable that iptal contract costs will excesd tolal contract revenue, the expected loss is recognized as an expense in the Consolidated Statement of Profit and Loss in
he period in which such probability oceurs.

Operation and maintenance Income

Revenue from rendering of services is recognised over time as the customer receives the benefit of the Group's perfarmance and the Group has an enforceable right to payment
for services transferred.

Income from Service C¢ ton Arrang t {Fi e | )

Group recognizes the considerations given by the grantor ie. National Highways Authority of India ('NHAI in accordance with the Appendix D ta Ind AS 115 — Senvice
Concession Arrangements under financial assels model. Under financial assets model, Group has an unconditional contractual fighl to receive cash ie. fixed annuity afler
concession period inchuding interest thereon. The finance income is calculated on the basis of the sfiective interest rate in sccordance wilh the ind AS 108.

Varlable consideration

Group's claim for bonus, change in law and other claims in rates refating to execution of contracts are recognized when it becomes probable that such claims will be received and
which can be measured refiably. Claims under arbitration/disputes are accounted as income when the same becomes virtuslly certain. Expenses on arbitration are accounted as
incurred.

Imterest income
Interest income from a financial asset is recognized when it is probable that the economic benefits will fiow to the Group and the amount of income can be measured reliably.
Irterest is accrued on time proporlion basis, by mference to the principle outstanding at the effective interest rate,

Other operating income/ other income
All other aperating incoms/ income is recognised on accrual basis when no significant uncertainty sxists on their recaipt.
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h)

Taxation

Cumrent Income tax

Current income tax assets and liabilities are measured at the amount expecled to be recovered from or paid to the tax authorities. The tax rates and tax laws used  compute the
amount are those that are enacted or substantively enacied at the reporting date.

Current income tax relating Io items recognized outside statement of profit or loss is recognized oulside statement of profit or |oss (either in ather comprehensive income or in
equity}. Current tax items are recognized in correlation to the underlying transaction sither in OCI or directly in equity. Management periodically evaluates positions taken in the
tax returns with respect to situations in which applicable Lax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax
Deferred lax is recognized on lemporary differences between the lax bases of assets and liabilities and their carrying amounls for financial reporling purposes st the reporting
date.

Deferred tax assels are recognized for all deduclible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are
recognized to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilized,

The carrying amount of deferred lax assets is reviewed al each reporting date and reduced to the extent that it is no longer probable that sufficient taxakle profit will be available
to allow all or part of the deferred tax sssel to be utilized. Unrecognized deferred tax assets are re-assessed at each reperling dete and are recognized to the exlent that it has
become probablke that future texabls profits will aliow the deferred lax asset to be recovered.

Deferred tax assets and liabilities are measured at lhe Lax rates that are expected to apply in the year when the asset is realized or the liability is settled, based on tax rates (and
Lax laws) that have been enacled or substantively enacted at the reporling date.

Deferred tax relating to items recognized oulside statement of profit or ioss is recognized outside statement of profit or ioss. Delgrred tax items are recognized in correlation to the
underlying transaction efther in OCI or directly in equity.

Deferred tax assets and deferred tax liabiliies are offset if a legally enforceable right exists to set off cumrent tax assets against current tax liabilities and the deferred taxes relate
to the same taxable Group and the same taxation authority.

Financial asset under Service Concession Agreement

Under lhe arrangement, the Group recognizes a financial asset arising from service concession agreement as it has an unconditionel right to receive cash from grantor (NHAI for
the congtruction service, major maintenance obligations and regular operation and maintsnance services over the concession petiod. Such financial asest is measured at fair
value on initial recognition and classified under the head "Other Financial Assets”. Subsequent to initial recognition, the financial asset is measured at amerlized cost. Under this
model, the financial assel will be reduced as and when grant is received from Grantor (NHAID.

As per the salient feature of the arrangement, the operator has a two-fold activity based on which revenus is recognized in the financial slatementls in line with the requirsment of
Appendix C of Ind AS 115. The activities are given below;

a.construction aclivity in respect of ils obligation o design, build, finance an asset that it makes available to the Grantor {HHAMN.

b.Revenus from major maintenance obligation and operation and maimenance activity in respect of the assets during the concession period in accordance with Ind AS 115.

Provislons, contingent liabilitfes and contingent assets

Provisions are recognized when the Group has a present obligation (legal or canstructive} , as a result of past events and when a reliable estimate of the amourt of obligation can
ba made at the reporting date. These estimates are reviewed at each reporting date and adjusted ta reflect the current best estimates. Provisions are discounted to their present
values, whers the time value of money is matarial.

Caontinger liability is disclosed for:

-Passible ohligations which will be canfirmed only by future events nat wholly within the cantrol of the Group; or

-Present obligations arising from past events where it is not probeble that an outflow of resources will be reguired to settle the abligation or a reliable estimate of the amount of the
cbligation cannol be made,

Contingent assets are disclosed only when inflow of economic benefits thersfrom is probable and recognized only when realization of income is virtually certain.

Financtal Instruments
Financial assels
initiafl recognition and measurement

All financial assets are recoghized initially at fair valug, plus in the case of financial assels not recorded at fair vaiue through profit or loss (FVTPL), transaction costs that are
attributable to the acquisition of the financial asset. However, trade receivables that do not conlain a significant financing component are measured at transaclion price
determined under Ind AS 115,

Subsequent measurement”’

a) Financlal assets at amortised cost- A financial instrument is measured at amortised cost if bolh the following conditions are mat:

- The asset is held within a business madel whose objective is to hold assets for collecling contractual cash Mows; and
- Contractuel terms of the asset give rize on specified dates ta cash flows that are solety payments of principal and interest {SPPI) on the principal amount cutstanding.

Afer initial measurement, such financial assete are subsequently measured at amortised oost using the effective interest method.

b) Financial assets at fair value

Mutual funds — All mutual funds in scope of Ind-A8 109 are measured at fair value through profit and loss {FVTPL),

De-recognition of financial assets
Afinancial assel is primarily de-recognised when the rights to recoive cash flows from the asset have expired ar the Group has transferred its rights to receive cash flows from the
as8et.



Capital infra Trust {formerly known as National Infrastructure Trust}
Notss to Consolidated financlal statements for the year ended 31 March 2026
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Financial liabilities

initial recognition and measurement

All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisttion of the financial liabilities is also adjusted,
Subseguent measurement

Alier initial recognition, the financial liabiities are subsequently measured at amortised cost using effective interest method. Amortised cost is calcutated after considering any
discount ur premium on acquisition and-fees or costs that are an integral part of the EIR. The effect of EIR amerlisation is included as finance costs in the consolidated slatement

of prafit and loss,

De-racognition of financial liabilities

Afinancial liability is de-recognised when the obligation under the liakility is discharged or cancelled or expires, When an existing financial liability is replaced by ancther from the
same lender on subslantially different terms, or the terms of an existing fiability are substantially modified, such an exchange or modification is treated as the de-recognition of the
criginal liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the consolidated statement of profit and loss.

Cifactting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in lhe balance sheet if there is a currently enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultzneously,

Impairment of financlal assets
All financial assets except for those at FYTPL are subject to review for impairment at least at each reporling date to identify whether there is any objeclive evidence that a
financial asset or a Group of financial assets is impaired. Ditferent criteria lo determine impairment are applied for each category of financial assels.

In accordance with Ind-AS 109, the Group applies expected credit loss (ECL) moded for measuramant and recognition of impaiiment loss for financial assels carried at amortised
cost,

ECL is the weighled average of difference between all contractual cash flows that are due to the Group in accordance with the contract and all the cash flows that the Group
expects to receive, discounted at the original effective interest rale, with the respective risks of default occuiring as the weights. When estimating the cash flows, the Group is
required to consider:

- All contractual terms of the financial assets (including prepayment and extension) over the expected |ife of the assets; and

- Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

Trade receivables:
In respect of trade receivables, the Group applies the simplified approach of Ind AS 108 ‘Financial Instrumenls’, which requires measurement of loss allowance at an amount
equal to lifetims expecied credit [osses. Lifetime expected credit losses are the expected credit losses that result from all possible default evenls over the expected lifs of a

financial instrument.

Other linancial assets:

In respect of its olher financial assels, the Group assesses if the credit risk on those financial assets has incraased significantly since initial recognition. If the credit risk has nof
increased significantly since initial recognition, the Group measures the loss allowance at an amount equal to 12-month expecled credit losses, else at an amount equal o the
lifetime expacled credit losses,

When making this assessment, the Group uses the change in the risk of & default occurring over the expected iife of the financial asset, To make that assessmert, the Group
compares the risk of a default ocewrring on the financial asset as at the bslance sheet date with the risk of a defzult occuring an the financial asset as at the date of initial
recognition and censiders reasanable and supportable information, that is available withaut undue cost or effort, that is indicative of significant increases in credit sk since initial
recognition. The Group assumes Lhat the credit risk on a financial asset has nof increased significantly since initial recognition if the financial asset is determined b have low
credit risk at the balance sheel dale,

Impairment of non-financial assets

At each reperling date, the Group assesses whelher there is any indication based on intemaliexiernal factors, that an asset may ke impaired. If any such indication exists, the
recoverable amaount of the assel / cash generating unit is estimated. Recoverable amount is higher of an asset’s or cash generating unit's net sefling price and ils value in use.
Value in use is the present value of estimated future cash Nows expected to arise from the continuing use of an asset and from ils disposal at the end of ils useful life. For the
purpose of assessing impairment, the recoverable amount is determined for an individual asset, unless the asset does not generate cash infiows that are largely independent of
those from cther assets or groups of assets. The smallest identifiable group of assets that generates cash inflows from continuing use that are largely independent of the cash
inflows from other asssts or groups of assets, is considered as a cash generating unit (CGU). An asset or CGU whose carrying valve exceeds its recoverable amount is
considered impeired and is written down to its recoverable amaunt.

Impairment losses of continuing operations are recognized in the slatement of profit and loss.

Assessment is also done at each Balance Sheet date as to whether there is any indication that an impairment loss recognized for an asset in prior accounting periods may no
longer exist or may have decreased. The impairment loss recognized in prior accounting periods is reversed if there has been an incresss in the recoverabla value dus to &
change in estimate. The reversaf is limited so Lhat the carrying amount of the asset does not exceed its recoverable amount, nor excaed the camying amount that would have
been delermined, net of depreciation, had ne impaimment loss baen recognised for the asset in prior years.

Borrowing costs

Borrowing costs include interest calculaled using the effective interest metlhod, amartization of ancillary costs and other cosls the Group incurs in conrection with the borrowing of
funds. Borrowing costs directly attribulable fo the acquisition or construction of a qualifying asset are capilalized during the period of time that is necessary to complete and
prepare the assel for its intended use or sale. A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use. Capitalization of
barrowing cosls is suspended in the period during which the active development is delayed due to, other than temporary, interuption. All olher borrowing costs are charged to the
consolidaled statement of profit and loss as incumed.

Stat ts of net ets al fair vatue

The disclosure of Statement of Net Assets at Fair vValue comprises of the fair values of the tolal assets and book value of the total liabilities aof individual SPV's. The fair value of
lhe assets is reviewed by the management, derived based on the fair valuation reports issued by the independent valuer appoinled under the SEB| Regulations. The independent
valuers are leading valuers with & recognized and refevant professional qualification as per SEBI regulations and valuation assumptions used are reviewed by the management at
gach balance sheet date.
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Staterment of total returns ai fair value

The disclosure of total returns at fair value comprises of the Total Comprehensive Income as per the Statement of Frofit and Loss and Other Changes in Fair Value not
recognized in Total Comprehensive Income. Other changes in fair value is derived based on the fair valuation reports issued by the independent valuer appointed under the SEBI
Regulations.

Unit holders equity and distribution

Under the provisions of the SEB| Regulations, Trust is required o distribute to Unitholders not less than ninetly percent of the net distributable cash flows of Trust for each
financial pericd. Accordingly, a portion of the unilholders’ equity contains a contractual obligation of the Trust to pay to its Unitholders cash distributians. The Unitholders equity
cauld therefore have been classified as compound financial instrument which contain both equity and liability components in accordance with Ind AS 32 - Financial Instruments:
Presentation.

However, in accordance with the SEBI Master Circular the unitholders’ squity have been classified as squity in order to comply with the mandatory requiremnents of SEB| Master
Gircular dealing with the minimum disclosures for key financial slalements. [n line with the above, Lhe distribution payabie to unftholders is recognized as liability when the same iz
approved by the Investment Manager.

Earning per unit

Basic earnings per unit is calculated by dividing the net profit or loes attributable to unit holders of the Trust {sfler deducting preference dividends and attributable taxes if any) by
the weighted average number of units culstanding during the period.

For the purpase of calculating diluted earnings per unit, the weighted average number of units outstanding during the pericd are adjusted for the effects of all dilutive potential
units.

Contributed equity
Units are dassified as equily. Incremental costs attribulable to issue of units are directly recorded in equity, net of tax.

Shortterm employee benefits
Expense in respect of other shorl term benefits is recognised on the basis of the amaunt paid or payable for the period during which services are rendered by the employee.

Cash and cash equivalents
Cash and cash equivalents in the Consclidated Balance Sheet comprise of cash at banks and on hand and shorl-term deposits with an criginal maturity of three months or less
and which are subject to an insignificant risk of changes in valus,

{This space has been intenfionafly left blank)



Capltal Infra Trust (formerly known ae National Infrastructure Trust)
Notes o Consclidated financial statements for the year ended 31 March 2026
{All amounts in ¥ milllons unless ctherwise stated}

i

(i
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{iv)

As at As at
31 March 2026 31 March 2025

Other non-current financial assels
{Unsecured, considered good)

Receivables under service concession arrangemeants (refer note 3(ii} below) 46,973.16 35,000.08
Bank deposits with more than twelve months maturity™ 9.52 91.62
Security deposits*™ 269 3.08

46,985.37 35,094,76

*Includes irerest acerued but not due
** The Trust has given ¥ 2.36 millions as a security deposit to the National Stock Exchange for crealion of recovery expsnse fund w.r.t the issuance of Non-convertible
debentures.

Notes:

Movement in receivables under service concession arrangements during the year:

Opening balance 43,559.77 -
Addition on account of acquisition (refer note 38) 21,102.85 43 805.62
Add: Interes! income on financial asests receivable from NHA| {refer nole 20) 424501 867.84
Add: Revenue from canstruction and operation and maintenance services {refer note 20) 2,631.64 519.05
Less; Loss on modification of financial assets (refer nale 24) {1,382.06) {830.34)
Less: Amount received from MHA| during the year 11,841.72) 1802.40)
Clasing balance 58,315.79 43,559.77

Details of receivables under service concession arangements as at balance sheel date :

- Nan-current {refer note 2) 48,973.16 35,000.08
~ Current {refer note 10} 11,342.63 8,550.69
58,315.79 43,569.77

Refer note 33- Fair velue disclosures for disclosure of fair value in respect of financial assals measured at amortised cost and note 34- Financial risk management for
assessment of expected credit losses.

For assets pledged as security, refer note 28

As at Az at
31 March 2026 31 March 2025
Non-current tax assets (net)
Advance income tax {net of provisions) 370.27 235,98
370.27 235.98

Other non-current assets
Balance with revenue authorities 97216 540.93
972.18 540.53

Current Investments

Invesiment in mutual funds- quoted {fully paid)® 328.86 -
328.86 -

For assets pledged as security, refer note 28
A These are measured at fair value through profit and loss {'FVTPL")

{Thizs space has been infentionally loft blank)



CapHal Infra Trust (formerly known as National Infrasiructure Trust)
Notes Lo Consolidated financial statements for the year ended 31 March 2026
{All amounts in T miltions unless otherwise stated)

As at As at
31 March 2026 31 March 2025
7 Trade receivables
Trade receivables considered good- unsecured 397.08 285.59
Trade receivables considered good - unsecured - -
Trade receivables which have significant increase in credit risk - -
Trade receivables - credit impaired - -

397.08 235.59
Motes:
{i} The Group dees not have any receivables which are either credit impaired or where there is significant increass in credit risk,
(i} Refer note 34 Financial risk management far assessment of expected credit losses.
{iiiy The camying value are cansiderad to be a reasonable approximation of fair value
{iv) For assels pledged as security, refer note 28.
{v}  For trade receivables ageing refer nale 44,
As at As at

31 March 2026 31 March 2025

& Cash and cash equivalemts
Balances with banks;

- in current accounts 589,17 119.73

- deposits with ariginal maturity less than three months* 281417 1,710.26
Cash on hand 0.51 0.51
3,503.85 1,830.60

* Includes irferest accrued but not due

Notes:
For assels pledged as security, refer note 28.

9 Bank balances other than cash and cash equivalents above

Deposits with original maturity more than three months but less than twelve months® 321,52 464,92
Earmarked balance with banks# 3.97 294.83
325.49 759.55

* Includes inferest accrued but not due
# Ineludes balance of unclaimed distribution of ¥ 3.87 millons { 31 March 2025 2 NIL) in current eccount with bank, which will be utilised for payment to eligible unitholders and,
after the sxpiry of seven years from the due date, the unpaid amount shall be transfemed to the Investor Education and Prolection Fund {IEPF} as per applicable laws.

# As at 31 March 2025, ¥ 262.64 millions pertains to TDS deducled on the amount distributed by the Trust fo its unitholders, Additionally, # 11.8% million represents the
remaining balance of the nitial Public Offer proceeds, held in a current account with the bank under an escrow amangement, to be utilized as stated in the final offer document,

Notes:
{iy Farassets pledged as security, refer note 28,
{iy Other than as disclosed, there are no repatriation restrictions with respect to other bank balances as at the end of the respective raporing pericds.

As at As at

31 March 2026 31 March 2025
10 Cther current financial assels
{Unsecured, Considerad good)

Receivables under service concession arangements (refer note 3 (i) above) 11,342.63 8,559.69
Bank deposits with original maturity mere than 3 menths but remaining maturity iess than 12 months * 2497 857.91
Security deposit*™ 2507 25.00
Other receivables;
- Related party (refer note 38) 184.74 24.04
- Others 3210 11.39

11,788.71 9.508.03

* includes interest accrued but not due
* Bafance held as margin money/securily against borrowings, guarantee's and other commitments having fess than 12 months maturity

“*The Trust has given ¥ 25.00 milfions towards security deposit and the Investment manager has given ¥ 25.00 Million as an imecoverable and unconditional bank guarantee
on behalf of the Trust to Bombay Stock Exchange for due perfarmance and fulfiiment by the Trust of its engagement, commitments, opearations obligation or liabilities as an
issuatr.

As at As at
31 March 2026 31 March 2025

11 Cther current assets
{Unsecured, considered good)

Balance with revernue authorities 1,399.92 1,080.84
Prepaid expenses 27.24 2539
Other receivables 3.04 -

1,430.20 1.106.02
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Mabes o C d 1l for the year ended 31 March 2026
(&Il ameunts in T millions unlass otherwise stated)
hs at As at
31 March 2026 1 March 2025
Eguity
Initial settlement amourtd 0.1 a.d1
0.0 0.01
Unlt capital
Issved, subseribed and fully paid:
275,400,000 (31 March 2025: 275,400,000} urits {issue price ¥ 49 sach) 7254 80 27,264 80
43,261,000 (31 March 2025 Nil} units ssug price ¥ 79.75 each) 545006 -
172,890,733 (51 Margh 2028: NIL) units {iszue prce ¥ 72,30 gach) 12 500,00
Less: Unit issue expeanses 1679, 08) 355,89}
635,50 26 985 71
Termelrights attached to unlt caphal;

03
a)

b)
e
o
€

ak
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Subjec! to the provisions of lhe SEBI F the i of fund. and applicabie rulss, regulations and guldelines, the larmsirights of the unkt holders melude:

The beneficial Intarest of each Unitholder shall be squat and limited fo The proporlion of the number of Unils held by the Linlihalder te the lotsl numbser of Unils. Each Unil represents an undivided
benefictal Inlersstin the Capial Infra Trusl {formey known &s Mational Infraslruglure Trusty (the Trust).

Right to recalve ingeme or disiribulions wih /espect ta the unils held.

Righ to attend te annual peneral meeting and ciher meelings of tha unlt helders which are conducted In accamiance with the SEBI Regulalions,

Right to vala upan any matierresolutions propased In ralation to the unithalders.

Right to receive periodic infarmetior-the Invésimenl Manager, on behalf of the Capital Imra Trust {formenly known as Nalional Inkastristene Trusty, shall alsa submit such informalion to the Stock
E and the Un| ©on a pericdical basis as may be required under the Trust Regulalions and &s per The Listing Agreement enlered inlo with he Stock E The Ir !

(on behalf of Ihe Trust) shall disclose to the Block Exchange, the Unitholders and SEBI, all such information and In such manser as apecified under the Trusl Regulations and such siher requirements
as may be specified by SEEI.

Any buyback and de-listing of Linlts shall be in sccardance with the Trusl Deed and the SEBI Ragulations,

The Investiment Manager shall snsure adequale and timely red | af all L i periaintng to the activities of the Caplal Infre Trust, and the Truskee shall periodically review the
stalus of Uni complaims and their red | undantaken by the Invesl Manager. The Invastment Manager shall malmain recerds of the Unkthelders' grievances and the actichs taken
thereon, Including capies of pond rrade with the Unitholders.

Mo unithelder of Ihe Trust shall enjoy superior voling ar any alher righls over anolher Unltholder, Further, the Units shall nal haye mulliple classes. Howeves, subordinate Unlts may ba issued only Lo
the Sponsor and s A igles, where such subordi units cammy only |nferler valing or amy eiher righs compared to ciher unils in the future in accordance with Reguletion 4(Z)hy of the SEBI
Revialalions

It terms of Ihe SEBI Regulations the Unithalders have the right to receive at lsasl $05 of the Nel Distibutable Gash Flows of the Trust at least once in every sk manlhs in each financial year in
actondance with the SEBI Regulallons

Lirmitalions to the liabllity of unitholders:

A Unil has no equi oF propri Interest |n the: Trust Assets and is not emlilled 13 transter of the Trual Assets (hersinafler referred as the Trusl assels) {or any part theree?) or any imerest in
the Trust Assets (or any part thereof) of Ihe Trusl. A Unitndider's right Is limbtad to the sight to require due administration of the Capilal Infra Truel in accordance with Ihe provisions of the Trust Deed
ancd 1he | it I Mar \) .

Recaniliati outstand) inni nd at the and of
Particulars a1 March 2026 31 March 2025

Mo, of unjtg [ In milljop] Mo. of units 1% in million)
Balance at the beginning of the year 27,54 00000 .00 28,908.71 -
Add: Units issued during the year {refer noe a below) B 27 54,00,000 27264 60
Add: Units issued durng the year {refer nole b below) 4,22,%1,000.00 5450,08 -
Add: Unils issued during fhe year (refer nole © below) 17,268,890, 733.00 12 500.00 -
Lees: Linil fssue expenses (refer nole d balow) - - [355.89)
Less: Lnlt Issus expenses (refer nale d belaw} - {22319 - -
Balancea a1 the end cf the year 49,15,61,753 42,635.68 | 27,54,0:0,000.00 26,908.71
*Pursuani fo the Share Purchaze A dated 26 D ber 2024. the Trusl acquired & SPys an 14 January 2025 by issulng 165,572,200 unila ai ¥ 95 per unil, totalling an equity considaration

of ¥ 16.444.60 millans,

Further, duting the year ended 31 March 2026, the Trust has completed ts Intlal Public Offer CIPO? of 158,383,750 unils with an issue price of ¥ 99 each unit comprising offer for sale of 50,605, 850
unils by selling undholder amaunting to ¥ 5,009.99 millions and a fresh issue of 108,787,500 unils amouming 1o # 16,759.99 millans. Furiher the Trust gol listed on the recognised Slack Exchanges)
(BSE & NSE) in India en 17 January 2025, The proceeds from the fresh issue {nel of unil lssue expenses) have been ulilized for providing leans to the Project SPY far repayment of external [eans and|
unzecured kans availed by the Project SPW's.

During the yesr ended 31 March 2008, the Trust issued 4,32.61.000 Units to the Sponsor on a preferential basls al & prie of ¥ 78.75 per unlt, aggregating to a latal consideration of 7 345006 milllan,
The proceeds from this preferanial issue have been uvlilized lowards prepayment of NCD's.

During the year ended 31 March 2028, the Trusl carmied out a Qualifled Instilutional Placement ("UIP*) and isswed 17,.26,90,733 Unfts at a price of ¥ 72.30 per Linit, aggregating to ¥ 12, 56084.00 millicn.
Cut of the T 12,500.00 millian raised through the QIP. # 438582 million has been wutifised for Ihe asquisiton of Hasanpur Bakhliyaipur Highway Privale Limited. JRR Highways Private Limited, and
Korba Highway Frivele Limited — fram Sawar Conslructions Limited Sponsar) and # 8,118.18 million has been utllsed Ry repayment of autstanding senior debl from external lenders and unsecured|
isans avaiked by these Tamel SPVs fom the Sponsar.

Unit issue expenses amounting fo ¥ 22319 milllans (31 March 2025: ¥ 355.8% mlllions) & redalion to issue of unils has besn retduced from the Unlihgiders capilal in accordance with IND AS 32
Financlal instrurments: Presenlation.

Unitholders helding more than 5% of units of the Trust as al balkance sheel date:

Particulars 1 Mareh 2026 31 March 2025

Mo. of units ¥ holding Mo, of unils % halding
Gawar Consiruction Limdiad 15,82,87.280 52.40% 11,60,06,250 42,12%
Totai 15,82 67.250 11.60.08.250

Details of units held by promater ag at balance sheet date:

Parficulars 31 March 2026 21 Margh 2025

o of units % holding Nix, of unhs % holding
Gawar Construction Limited 15,8267 250 32.40% 11,60,06.250 42.12%
Total 15.82,67.260 11,80,08,250

¥

15

134

The Trust has net allstted any Rully paid up unliz by way of borus unils nar Il has bauahl back any class of units from the dete of incorporation tl 1he balance sheet date,

As at As at
1 Mareh 2029 21 March 2025
Oher eguity
Retained Earnings
Opaning Balance {3,873.43}
Add: Profht { {Lass) for the yesr 2,105.08 [E73,10)
Less: Distribution la ungt helders in ferm of dividend (2,875.24) [5,470.04)
Lesa: Distribudion lo unit holders in form of interast (1,281,013 (5029}
LClosing Balanca 15, 934.61!
Retained Eamings
Retained eamings ave cregled from Ihe prof / loss af the Group, Bs adjusled for disikk Leryes, els.
Dristribution- Repaymen of Capital (2,092,548}
{2,092.56)

In terms of Clause 4.2.8(0) of the SEBI Master Circular SEBIHVDDHS-PoD-2PICIRiausm 102 gated 11 July, 2025, the Trust is required to regroup Ihe figures for Redsined Eaming:
Eguity} as a saparale ling item on the face of the Audiled Consolidaled Statemem of Assels and Liabilities. Accordingly the Trust has regroupad Ihe Repayment of Caplial from Relain:
Dietribulion-Repaymenl of Capltal.



Capital Infra Trust (farmerly known as National Irfrastruciure Trust)

Notes to
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148

14C

Non-current barrowings
Secured:

As at
21 March 2026

As at
31 Warch 2025

Ligled- Non-convertible debantures 1212712 23,630.00
Temm loan from banks 17 48187 -
29.604.99 23 530.00
Total {A) 249,608.99 23,830.00
Less: Current maturities of long term borrowings (refer note 14 B)
Lisled-Non - converlible debentures ¥232 47260
Rupee lerm laang from banks 1,583.84
Total currem matwrities of borrowings (B) 1,686.16 472,650
Total non-current borrowings {C=A.5) 27,921 83 23,157.00
Currem borrowings
Gurrerd makerities of long-term bosrowings (refer nofe 14 A)
Securet:
Listed - Non-convertibhe debeniures 302,52 472.60
Rupee term loans fram banke 1,383.84 -
Totel current barrawings (O} 1,686.16 47250
Toal bemrowing (C+D) 29,608.99 23,630.00
Recaneilistion of liabilitles arlsing from financing zctivities pursuant to ind AS 7 - Cash flows:
Particulars Nan-current borrowings Interest acerued Total
Including current
maturities}
Balance as at 1 April 2024 - - -
Addition on accounl of business combination dreker nala 293 84022 M 3521143
Cash flows: -
Prageeds from borrowings 2363000 - 23,630.00
Repayment of bomawings {25,038.74) - (35,038,74)
: - 563,65 584,66
Lose on extinguishment of liabilities - 68,21 58.21
Interest paid - (4E7.47T) (487 47)
Mon cash adjustiments 158,52 (159852 -
Balance as at 31 March 2025 23.630.00 J42.08 23,972.08
Balance as at 01 April 2025 23,630.00 2,08 2397208
Addition on account of business combination (refer nate 39) 16.028.77 - 1802877
Cash Hows:
Proceeds from bamrowings 17 500,00 - 17,500.00
Repayment of bormawinge (30,533.79) - [30,523.78)
Processing fees for new lvan Bken during the yaar (16.83) - {16.93)
Inlerest and siher finance costs 202664 203564
Interest and other finance costs paid - [2,169.49) (2,188 48)
Maon cash adjusimants .94 (0.94} -
Balancs as at 31 March 2026 24,608,858 190,32 29,799.31

{This space fas been irfarionally feft blari)
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Neotes te Consolidated financial stelements for the year anded 31 March 2026
{all amourts in € millions unless olherwise stated}
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Repayment terms of the cutstanding nan-current borrowlngs (including current maturities) {(cor'd):
Repaymenrn tarms
Repayment terms of non-convertible debonmires (NCD):

Serles | and Il

The Trust has raised senior, 2acured, taxable, ratad, listed, redeamahia, non-¢onvertible debentures (NCDs) amounting to #12,000.00 million under Seriss |, camying a coupon rate of 7.75% per annum. The outstandin
balznge as at ¥1 March 2026 stands at ¥ 9.627.12 million {31 March 2025: £12,000.00 miilior). The instrument provides for a reset of the coupon rata after thiee years from the dale of allotment. The loan is repayable in 2
structursd semi-annual inslelments over the kenure of the faciity, comencing from July 2025 end ending in January 2038,

The Trusl has raised senior, secured, taxahle, rated, listed, redeemable, nenconvertlble debentures (NCDs} amounting to ¥ 11,830.00 milfion under Sares Il Thase instruments carriad a coupen rate of 7.80% per annur
up to March 04, 2026, which has been reset kv 6.85% per annum effective 03 March 2028 The loan is repayable in 26 structured semi-annual instalments over the tenure of the facility, commencing from July 2028 an
ending in January 2028. The outslanding balence a5 & 31 March 2026 slands at # 2,500.00 millfor: {31 March 2025: F 11,620.00 million). The instrument provides for a razat of the coupon rale on a yaarly basis fram th
date of allotment. In accordance with the coupen reset clausa of Debl Security Trust Deed, the Trust has mandatarily redeemed 85,138 vnits amourtling Lo ¥ 6 830.28 millian,

Repaymern terms of rupae berm loan agreamant:

Rupee term loan of # 6,180.0C milion sanctioned by HOFC Bank Limited having an outstanding balance of ¥ 8,170.21 million (31 March 2025 Nil). The loan is repayabls in 51 structured quanerly instalmems over th
tenura of the facility, cornmancing from April 2026 and anding in October 2038, The Ioan camies an inkerest rate linked to the 3-momh Repo Rate plus a spread of 1.56%, resulling in an effectlve Interest rale of §.861% pe

annum (21 March 2025 Net applicable),

Rupee term loan of ¥ 11,500.00 million sanctioned by Lnion Bark of india having an outstanding talance of ¥ 11,327 .85 millien {31 March 2025 MNil. The loan is repayable in 51 structured guarterly Instalments over th
tanure of the facility, commencing from June 2026 and ending in December 2028, The loan carries an imerest rate linked to the 3-month T-Bill plus 8 spread of 1,28%, resulting in an =flective interest rate of B.85% ps
annum 31 March 2025: Net applicable).

5 ity ¢l werlible debenfures (NCD) are secured by:

First pari paszu chamge on all movaabls assars and the receivables of Ihe Trust present and future including bul not limited to:

-Recaivable of the Trust limited te Profect $FVs & Lhe interest and principal rapaymant of leans advanced by Trust to Project SPVs
-charge over rights of the Trust under the loans advanced by Trust to Projscl SPWis) and eecurities created in favour of the Trust to secure Lhe loans advanced by tha Trust Lo the SPV(s). Dividends and any  olha
amounts to be paid / payable by tha Project SPYs to Trust.

First peari passu charge on all immoveable assets of the Issuer (if any and if permitted Lnder law).

First pari passu charge on the Trust Eserow Account opened by the Trust in which the free cash flows of the Praject SPVs owned by the Trest will be deposited! credited or any other account cpenad / maintained by Trust
in relation to such SPYs and all funds from time to time depasited.

First Pari-passu charge over DSRA.

Fist pari-passu charga on any other cument asseats of the |ssuer limited 10 Praject SPYs 10 be shared with Trost lenders

First pari-passu chamge security interast on Inverrories, comract ights, sacurities, equipment andior insurances (in each instance, if any) of the Issuer owards Projact SPYs

Assignmant of rights of the issuer, in respecl of Lhe loans made by the |ssusr in the Project SPY's including rights of the Substituion Agreemants a$ permissible under Concession Agreamants of the respeclive Project
SPVs by way of Agreement for Assignmant and Powar of Attorney,

Pledge of 51%  eguity shares (induding CCPS and CCDs of Praject SPYs held by Trust) of all Prejed SPYs subject Lo Banking Regulation Act 1949.

Security clauze: Rupes Term Loan - HDFC Bank Limitad are securad by:
First pan passu chamge on ail moveabls assels and the receivables of the Trust present and future including but not limitad 1

Receivable of the Trust limited I Project SPVs & e imlerest and principal repayment of loans advanced by Trust to Projecl SPYe

charge over fights of the Treat under Lhe loans advanced by Trust io Project 3PW(s) and secusities creatad in Favour of the Trust 10 seturé the loans advanced by the Trusl to tha SPWs), Dividends and any other amonts
to be paid f payabla by the Project SPVs Lo Trust.

First pari pagssu charge on all immoveable assais of the issuer if any and if permitted under faw).

First pari paseu charge on the Trust Estrow Account opened by the Trust in which the free cash flows of the Project SPVs ownad by tha Tiust will be depositedt credited or any sther accounl opened / mainlesined by Trus
in relation to such SPYs and all funds frar time o time depusited.

First Pari-passu charge aver DSRA

First pari-passu charge on any other current assets of the lzsuer limitad 1o Project 8PYs to be shared with Trust lenders

First pan-paszu charge security imerest on Inventories, contract rights, securifes, equipment andior insurances (in ¢ach instance, if any} of the |ssuer towards Project SPYs

Aszignmenl of rights of the [ssuer, in respact of the lnans made by the Issuer In the Project SPV(s} including righls of the Substituion Agreements as pemissicle under Concession Agresmeants of the respective Projee
BPYs by way of Agreeme for Assignmenl and Power of Atlomey.

Pladga of 51% aquity shares {(including CCPS and CCDs of Project SPVs held by Trust) of all Project SPYs both present and fulure subjaci fo Banking Regulation Acl 1543,

Securily clause: Rupee Term Loan - Union Bank of India ara sacured by:

First pari passu charpe on all moveable assets and the receivablies of the Trust prasent and futurs including bun nee limited ;.

Receivable of Lhe Trust limited to Project SPVs & the interest and principal repayment of loane advanced by Trist 1o Project SPVs

charge over rights of the Trust under the loans advanced by Trust to Project $PV(s) and securities craatad in favour of the Trust to securs the loans advanced by the Trust Ie the SPY(g). Dividends and any  other amounts
to be paid ! payable by the Project 5PVs lo Trust.

First pari passu charge on all immoveakble assats of the fesuer (if any and if permitked under law).

First pari passu charge on the Trust Escrow Account opened by the Tiust in which the free cash flvws of the Prolect SPVs owned by the Trust will be depasited’ credited or any other account openad /! maintamead by Trus
in ralation to such SPVYs and all funds frem time to lime deposived,

First Fari-passu charge over DSRA

Fledge of §1% equity shares (incuding CCPS and CCDs of Project SPWs held by Trusty of all Projact $SPVs bolh prasent and future subject to Banking Reguletion Act 1949,

(This space has been intenfionally iefi blank]



Capita) Infra Trust (formerly known a6 National infrastructure Trust)
Notes Lo G |idatad fI ial for the year ended 31 March 2026
(Al amounta in ¥ millions unless otherwise stab:d)

15 Deferred tax aseets [ {liabilities) (net}

Deferred tax assets f {Nabilltkes) a5 at 31 March 2026 Assels Llabilities hlet
Unclaimed preliminary expenditura 0.1 - 001
Urrealised Gaing on Mulual Fund - 0,23 0.23)
Timing diflerence on receiveble under servica concession amantement 43515 574,70} 1244 561
Tatal 433.16 {67493} 1241.77}
Deferred tax assets / (liabilitkes) 26 at 31 March 2023 Assets Liabilities Net
Unslaimed preliminary expendibre - 001 ¢.01
Unabsorbed business loss 2,32 232
Tirning diferance on receivabla undar service o i 14217 {1,202 43) (1,060.26)
Takl 14217 1,200.10) {1,057.93)
Caption wise movernent in Deferred tax ass4s / (liabilitias) for the year ended 31 March 2026
Particulars A at 01 April 2025 Addition on of R Isedin the] R ised in the other| 31 March 2024
acquisition] Statemant of Profif and| comprehensive income
{refer note 39} Loss
Unglaimed preliminany di 0. - - - iX1}]
Unabsorbed business loss 2.32 - {2.32) -
Unrealised Gains on Mutual Fund - - (0,23 - 0.23)
Timing dlfferense on receivable under service concession arrangement {1,060.26) 445 81426 - (241 .55),
Total 11,057.43) 4.45 a11.71 - {241.7T)H
Captien wise mavement in Deferred tax assets | {liabilities] for the year ended 31 March 2025
|Pariculars As at 01 April 2024/ Addition on af R ised |n the| R: ized In the other| 31 March 2025
acquisition| Statemant of Profit and|  comprehensive incame
{refer note 39) Loss)
Unclaimed preliminary expenditura - 002 LX) 401
Unabsarbed business loss - . 2.32 2.32
Timing difference on receivable under service concession amangement - (1,276.75) 216,44 (1,060.26}
Tatal - {1.276.73) 216.80 - 11,067.83)
Deeferred tax sssel is recagnized on cany forward lozses to Ihe extanl it is probable thal future tasable prafils will be available againswhich the deductible temporary differences, carried forward tax lbsses can be ufilised. The
Group has lax lesses of T NIL millians {31 March 2025: §.22 millions} thal ars available for affsetting against flure taxable profil for eighl years. The management of Lhe Group believes there is reasonable cexlaimty that
deferred tax assed wilt be recovered.
Unused business loss can be carried forward based on the year of erigination as follows:
Finanelal year of origination Year of expiry As at As ai]
A1 Mareh 2025 51 March 2025
31 March 2025 31 March 2033 - 9.22 |
- 1 9.27]
As at As at
31 Warch 2026 31 March 2025
16 Trade payables
Totz| cutslerding dues of micre and small ememprises [refer nete (i} below] 1.10 0.06
Tolal oulstanding, dues of erediters olher than micra and small enterprises
Fayables ta related parly (refer nate 36} 875,55 76,10
Payabie o alhers 48.72 4039
82507 923,45
526.27 #2855
Nots: e
{i Dues to micre and small eaterprises pursuant Lo section 22 of the Micro, Small and Medium Emnterprises Development Act (MSMED), 2006
On the hasis of confirmation abtalnad from suppliers who have registred themselves undar the Micrs, Smalf and Medium E prises Develop Act, 2008 (MSMED Az, 2006) and based on the information available with the
group, the following are the delails:
Particulars Az at As at
31 March 2028 41 March 2025
the principal amount and the interest due théreen remaining unpaid 1o any supplier al ihe end of each ascouriting year 1.10 0.0
the amount of inlerest pald by the buyer in terms of sactian 18 of the Micro, Small and Medium Entrprises Developmant Act, 2006 {27 of 2006), aleng with the amound af - -
the payment made to the suppller bayond Ihe zppoimed day duting each sccounting year
the amount of inlerest due and payable for the period of delay It making peymenl fwhich has bean peitl but beyand the appelnted day during the year) bul without adding| -
tha interast specified under the Micra, Small and Medium Enterprises Devslopment Acl, 2006
the amounl of imeresl accrued and remaining unpaid at the end of each aseounting year; and -
the amount of furthar interest remaining due and payable even in the succeading years, unlil such dale when the inberest dues above are aciually paid to the small -
antarprise, for the purpese of disall o a i penditure under seclion 23 of the Micr, Small and Medium Enterprises Development Acd, 2008,
i} For Trade Payable ageing, refer note 44.
As at AE at
21 March 2026 31 March 2025
17 Oher current financial Nlabilities
Interest payabla:
-non- converlible debentures 152.50 202.85
e loans arez -
-related parly (refer nole 363 - 13823
Unclaimed Disribution 0.56 -
Clher payablas 1571
Fayabta ta related parlies {refer nole 36) G207 A2.86
Salary payeble - .10
298,66 37504
18 Other current linbilties
Amount payable fo stelulary authorities 11.23 294 44
Labour cess payable 5.0 38.70
Mabilization advance received fom NHAI 184.90 -
255.47 333.14

18 Current wy [fabilities (net)

Provigion for income tax {nel of advance fax and lax deducted at source) 164.33 4.42
164.33 4,&




Capital Infra Trust {formerly known as National Infrastructure Trust)

Notes to Consolidaled financial statements for the year ended 31 March 2026

{All amounts in ¥ millions unless otherwise stated)

20

21

22

Revenue from operations*®

Operating revenue

Interest income on financial assets receivable from NHAI

Revenue from construction and operation and maintenance services
Other operating revenue

Change of scope and utility income

“refer nole 37

Other income

Interest income
- Bank deposits
- Security deposit
Interest income on Income tax refund
OCther non operating income
Realised gain on sale of mutual funds
Gain on investments carried at fair value through profit or toss (net}
Miscellaneous income
Insurance claim
Indemnity claim received (refer nole 48 and 49)

Operating expenses

Construction and operation and mainenance expenses expenses
Engineering, procurement and construction expenses (refer note 36)
Technical consultancy charges
Estalation cost paid to contractor{refer note 36)

Project management expense
Miscellaneous recovery
Major maintenance expenses (refer nate 38}
Non-recoverable GST on annuity from NHA| written off
Investmant management fees
Independent engineer's fees
Change of scope and utility shifting expenses (refer note 26)
Insurance charges

Employee benefits expense
Salary, wages and bonus*

*Far disclosures related to provision for employee benefits, refer note 29

23A Interest on Borrowings

Interest expense
- non cenvertible deberdures
- torm loans

23B Other finance cost

Interest on late payment of taxes
Finance and bank charges

24 Loss on modification of financial asset

Loss on modification of financia! assels

For the year ended
31 March 2026

For the year ended
31 March 2025

4,346.01 B67.54
2,631.64 515.05
1,303.62 203.74
§.281.27 1,590.63
134.79 78.08
0.09 -
10.18 715
3207 -
0.95 -
216.80 -

- 30.77
52553 -
920.51 116.00_

66.28 -
- 013
1,175.08 23475
89415 161.81
0.84 Q.12

- 27.00
165.57 25.70
124.54 1875

52.53 23.50
1,165.18 203.74
69.54 48.04
3,702.70 742.55
4.26 0.98
4.26 0.9
1,656.54 251.66
369.90 330.63
2,026.74 582.28
10.83 0.40
0.97 5.98
11.50 6.36
2,038.64 588.65
1,382.88 §30.24
1.382.86 630.34




Capital Infra Trust (formerly known as National Infrastructure Trust)
Notes to Consolldated financial statements for the year ended 31 March 2026
{All ameunts in ¥ millions unless otherwise stated)

25 Other expenses

legal and professional expenses

Weluation expenses

Business promotion expenses

Rating fees

Trustee feas

Listing expenses

Fees and subscription

Slatutory audit fees

Audit fee tn respeclive statutory auditor's of SPV group
Rent {refer note 30}

Loss on extinguishment of liabilities

Corporate sacial responsibility expenses {refer note below)
Rates and laxes

Miscellansous expenses

Travelling expenses

Notes relating to Corporate Soclal Responsibility (CSR} expenditure;

For the year ended
31 March 2026

For the year ended
31 March 2025

23.92 106.27
2.88 1.49
- 39.40
439 8.97
2.36 1.07
7.23 8.42
0.86 0.38
17.81 5.3
6.71 0.75
0.50 0.09
- 68.21
25.07 1.26
0.34 1.34
2.75 077
0.13 -
95.06 243.74

In accordance with the provisions of section 135 of the Acl, the Board of Directors of the company had constifuted CSR Commitlee and belaw expenses were approved by the

CSR Commitiee. The detaits for CSR aclivities are as follows:

Particulars For the year ended| For the year ended
31 March 2026 31 March 2025
(i} Amount required to be spent by the Group (pertaining to period before date of acquisition by the trust) - 33.55
(i} Amount required to be spent by the company during the year 25.07 1.26
{ii} Total of previous years shortfall - -
{iii} Total amount required to be spent {i +ii) 2507 34.81
{iv) Amount of expenditure incurred during the year 25.07 34.81
{v} Unspent amount at the end of the year {iv - jiij* - -
{ii} Amount of expenditure incurred 2507 1.2€

{iii} Shortfall at the end of the year

{iii} Total of previous years shortfal

{vi) Nature of CSR activities

Animal welfare

Animal welfare

(vii) Details of related party transactions, e.g., contribution to a trust controlled by the compeny in relation to CSR
expenditure as per relevant Accounting Standard

Nat Applicable

Not Applicable

{viii} Where a provision is made with respect to a liability incurred by entering into a contractual obligation, the movements
in the provision during the year should be shown seperatsly.

Mot Applicable

Not Applicable

{This space has been intentionalfly leff blank)



Capiltal Infra Trust {formerly known as Natlonal Infrastructure Trust}
Noles b Consolidated financial statements for the year ended 31 March 2026
[All amounts in ¥ millicns unless otherwise slated)

26
{n

{mn

{iii}

27

28

Tax expense
Income tax expense recognised In Slalement of Profit and Loss

Current tax
Deferred tax (credit)

For the year ended
31 March 2026

For the year ended
31 March 2025

The major components of income Lax exponse and the reconcilialion of expense based on the domeslic effeclive tax rate and the reported fax expense in profit or loss are as follows :

Profit before Lax
Income lax using Lhe Group's domestic tax rate *
Expecied tax expense [A]

Tax effeci of amount which are not deductible/ {taxable) in calculsting taxable income

Tax impact of non-deductible expenditure pursuant ta section 14A of the Income Tax Act, 1961
Tax impact of exempt income as per income Tax Act, 1861

Differential t=x rale impart

Tax impact of expenses which will never be allowed

Total adjustments [B]

Actual tax expense [C=A+B]

* Domesiic tax rate applicakble to the Group has been computed as follows:

Base kax rale

Surcharge (% of lax)

Cess (% of tax}

Applicable rate

Note;

Tax rete applicable on the project SPVs have been consldered for the purpose of above disclosure.

Unused tax losses and credils:

There are no unabsorbed losses or Minimum Alternate Tax (MAT) for which defermed tex hes nol been crealed,

Earnings per unit {(EPU)

Met proflt! {loss) for the year
Mumber of units outstanding

- Basic EPL

- Dildled ERU

Number of weighled average units
- Basic EPU

- Diluted EPU

Earnings per unit
- Basic EPU"
- Diluled EPU™

Note:

68492 92.29
(811719 (218.80)
{126.79} {126.51)

1,978.26 {499.61)

25.17% 25.17%

497 8% {126.74)

469 65 93.79

{1,141.86) {131.78)
25.85 {1.14)
21.69 38.36

(624,67} 0.77)
{126.79) {126.51

22% 22%

10% 10%

4% 4%

25.17% 25.17%

For the year ended
31 March 2026

For the year ended
31 March 2025

2.105.0%

49,15,51,733
49,15,51,733

34,06,63,081
34,08,63,081

6,18
6.18

(373.10)

27,54,00,000
27,54,00,000

580,588,082
5,80,98,082

(6.42)
{6.42)

“Basic EPU amounts are ealculated by dividing the prefit for the period attributable to Unit holders by the weighted average number of units outstanding during the year.
**Dilled EPU armounts are calculated by dividing the profit atiribulable to unit holders by the weighled average number of units outsianding during the year plus the weighted average

number of units that would be issued on conversion of all the dilulive polential units ime unit capital.

Assets pledged as security

Particulars As at As at|
31 March 2026 31 March 2025
Current
Trade receivables {(refer note 7) 357,08 28559
Cash and cash equivalents and other bank balances {refer nole 8 and 9) 3829.34 2,580.05
Cther current financial assets {refer nole 104 11,788.71 8,508.03
Investments (refer nole 6) 328.86
Other current assets {refer note 11} 1.430.20 1,106.03
Total current assets pledged as secunty 1777419 13,489.70
Non-current
Other non-cument financial assets {refer note 3) 45 985,37 35,094,786
Nan-current tax sssets (refer note 4) 370.27 235.98
Qther non-curent assets (refer nofe 5) 972,16 540,83
Tatal non-currents assets pledged as security 48,327.80 A5,871.67
Total assets pledged as security 66,104,998 49,361.37




Capltal Infra Trust (formerly known as National Infrastructurs Trust)
Notes Lo Consolldated financial statements for the year ended 31 March 2028
(All amounts in ¥ milllons unless otherwise stated)

29

30

3

32

Disclosure relating to employee benefits pursuant 1o Ind AS 19 - Empioyee Benefits
Providing of retirement benefits in the form of Providenl Fund, Pension Fund, Employees Stale Insurance Fund and Gratuity Fund are nal applicabis to the Group as number of employees

are below the limit as specified in the respeclive acl.

Information on Lease transactions pursuant to Ind AS 116-Leases
The Group is a lessee under various short-term leases. Remal expenses on shorl- temm or low- value leases for the year ended 31 March 2026 is # 0.50 million and for the year ended 31
March 2025 is ¥ 0.09 million,

Capital and other commitmenls

|Particulars As at| As at|
31 March 2026 M March 2025
Estimated project cost for construction of highway cormmitted to be executed® 13271 31870
Total 132.71 319.70
* Pertains to GBHPL as on 31 March 2026 , GNHPL || and GBHPL as on 31 March 2025
A. Contingent liabilities and clalms
As at Ag at|

Particulars

31 March 2026 31 March 2025

Cortingent ltabilities and claims

- Income Tax demands® . 132.66 132.68
- Indlrect tax related demancs™ 032 4.22
132.98 136,98

Total

*Perlaining to income tax demancds raised against the GKNHPL. The Project SPV has filed the requisite appeals with the departiment. The Project SPV has deposiled ¥ 7.11 miliion against
the demand under dispule for gramt of stay.

“*Periaining to indirect tax demands raised against the GKBHPL. The Project SPY has filed the requislke appeals with the deparlmer.

Further few of the Project SPVS have received official summons / inquiries from the GST Department 1o seek certain clarifications, for which respenses have been submitted or those
Project SPVS are in the process of filing appropriate responses. The management believes that the ultimate oulcome of those proceedings wili not have a material impacl on Lhe Group's

financial pasition and results of operations.

In accordance with Clause 9.4(c) of the Share Purchase Agreement (SPA), Gawar Construclion Limited agreed to indemnily the Trusl egainst any tax liabilities related to the Project SPY
for a period of eight years. This indemnification covers claims arising from the perfod up to and ingluding the Ciosing Date, j.e. 14 January 2025,

B. Contingent assetd

The Project SPV's has filed claim with NHAT for changs in lsw under Goods and Sarvices Tax (B8T} Act, 2017, Details of the same are given as under:-

As at 31 March 2026*

Name of Project SPV Claim filed with NHAI|  Claim approved by| Claim Accounted for| Amount not
NHAI in-books accounled for*
GHNHPL 774.30 633.84 53384 14546
DUHFL 590,93 500.84 500.84 80.09
HHMPL B830.51 712.10 ¥12.10 118.41
Total 2,200.74 1,846.74 1,846.78 262.96
Ag at 31 March 2025
Name of Project SPV Clalm filed with NHAI|  Ciaim approved by| Claim Accounted for Amount not
NHAI in books accounted for*
GMHPL 779.30 - 429.40 349.80
DUHRL 590.93 - 348.77 242 18
GRJHPL 450 .86 382.80 392.80 58.06
GKBHPL 717.21 590,72 5572 126.49
GRSHPL FA2E1 631.60 531.60 i01.01
HHHPL 830,51 71210 71210 118.41
GKMNHPL 183419 1,501 .83 1,501.63 432,56
Total £,035.61 2,528.85 4,607.02 1,428.59

“The Project SPV have filed & claim with NHAI for a change in law under GST. Pending the final decision, the aforesaid claim has been accounted for on a prudence basis in the
canselidated financial slalemems. Furthermore, for SPVs where a partial claim has been recelved, the Sponsor is contesting the matler with NHAI for the balance amount.

In case the amount is nof received, the Trust will be indemnified to receive funds based on claims submitted by the subsidiaries to NHAI under the "Change in Laws' or "Change in Scope'
provisions of the Coneession Agreement. The indemnified amount from the Spenser is continger upon the difference between the claimed amount and the amount received from NHAI,
discounted at the cosl of equily applicable at the time of listing of the Units.

Accordingly the amount of comingent assels will be recorded in the consalidated financial slaternents when it will be virtuafly certain as per the accounting principles gensrally accepled in
India.

#Further, during the year ended 31 March 2026, the trusl has recieved certain amourds as indemnification from the Sponsor, refer note 48 ang 48,



Capitaf Irfra Tnist {formerly known as National Infrastrecure Trust)
Noles to G lidated fi ial mtat nts for the year ended 21 March 2026
(Al amounts in 2 miflions unless otherwise stabed)

n
i)

(i

{a
{b)

¢

iy

Categories of financial instruments and fair value measurement hlerarchy:

Fair values hlerarchy

Financial assats and financial liabilfies measured el fir value in the Balancs Sheet are divided into three levels of a fair value hierarchy. The three [Bvels are defined based on the observability of significant inpuis to
the measuremant, as follows:

Level 1: Quoted prices {unadjusted) in ecive markels for financial instrumens.

Level 2; Inpuls are ofher than quoted prices included within level-1 that are obeervable for the assel or liability, either directly (.6, a5 prices) or indireclly {i.e.. derved fram prices).

Level 3: Inpils is not based on observeble market data{unobservable inpus). Fair values ars determined in whalg ar in part using & vatuation model based on assumpbons that are neither suppored by prices from
obssrvable cument market anNsactions in the same insirument nor are they based on available market dala,

Falr value of instruments measured at amortised cosl:

Fair value of instrumenis messured at amertised cost for which fair value is disclosed as follows usind Level 3 inouts:
Level As af 3 March 2026 As at 31 March 2025

Particulars

Carrying valve | Fairvalue | Carrylng valug Falr value
Financlal assets —
Receivables under service concession arangements Lewvel 3 58316579} 6028030 43,550.77 4317702
Other current and non cumrent financial assets Level 3 458.29 458,29 1.043.02 1.043,02
Trads receivables Level 3 297.08 397.08 285.59 285.59
Cash and cash equivalents Level 3 3,503.85 3503485 1,830.50 1.830.50
Bank balances other than cash and cash equivalents ahove Level 3 325.49 32649 758.55 F59.55
Total financlal assets §3,000.50 B4 974.01 47 47843 47 0196.58
Financial Kabilities
Borrawings Leval 3 28 60898 29,608.99 23 63000 2363000
Trady payable Level 3 926.37 82637 825,55 92555
Other financial liabilities Leveld 205,66 29665 47504 37504
Tetal financial liakilifies 30.832.02 30,832.02 24 931159 24,930.69

The management assessed hat cash and cash squivalents, bank balances other than cash and cash equivatents, lrade receivables, miher curent financial assets, trade payables, cument barrawings and other
current financial liabilites (except current maturities of long term borrowings, defermed payment ksbilities and cumrent portion of annuity receivable} is approximate ko their carying amounts larpely due ko the short-term
rmetrities of these insirurments. The fair valse of the financial assets and liabilties is included at the ameunt at which the mstrument could be exchanged in a current ransaction between willing parties, cther than in a

forced ar liquidation sale.
Long-term fixed rate receivables are evaluaked by the Group based on parameters such as interast rates, Individual creditworthiness of the customer and other marker risk faciors.

The Fair values of the Group's Inans and receivables are determined by apphying discountzd cash flows (‘DCFY methad, using discount rate that reflects the issuer's borrowing rate as at the end of the reporling year.
The own non-perfarmance risk as at the reporting pariod end was assessed to be insignificant.

All the other leng temm bomowing faciltiss availed by the Group are variable rate facifities which are subject o changes in underlying interest rate indices. Further, tha credit spread on these facilitios are subject to
change with changes in Group's credit worlhiness. The managemert belisves that the current rate of inlerest an these loans are in dose approximation frm market rales applicable to the Group, Thersfore, the
management estimates that the fair value of these barowings are approximate to their respective camying values.

Financial instruments by cateqory

Particulars As at 31 March 2026 As at 31 March 2025

F¥TPL FVOC) Amortised cost FYTPL FYOC) Amortised cost
Flnancial assets
Investmants 32886 - - - -
Receivables under service cancession amangements - - 68,31679 - - 43,658.77
Other eurrgnt and non-current financial assets 45826 - - 1.043.02
Trade receivables - - 347.08 - - 28550
Cash and cash equivalents - - 3.603.85 - - 1,830.50
Bank balances other than cash and cash egulvatents - - 32549 - - 758.55
Totaf 328.86 - 63 000.50 - - 47 478,43
Financial liakilities
Borrawings - - 2860890 - - 2383000
Trade payables - - Y26.57 - - 92555
Cther financial iabilites. - - 296,66 - - 375.04
Total - - 30,832.02 - - 24.930.5

{This spare has been intentionatly lekt blank)
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M

Fi lal risk

I} Risk Management

Al

b,

)

The Groug's activities expase it to markel risk, liguidity risk and crecit risk. The Board of Direciors of the Invesiment Manager of the Trust has overall respansibility for the slsblishment and oversight of the Groug's
fisk management framework. This noie explains the sources of risk which the snlity is exposed to and how tha entity manages the rigk and the relaled impact in the Conenlidaked financial slataments:

Risk |Exposure arsing from M t Manag of group ges risks by

Cradit risk Cash and cash equivalents, bank balarces other than [Agelng aralysis Bank teposits, diversification of asset base, credit limits and collateral,
cash and cash equivaiants above, trade recaivables,
financial essets measurad al amorised cost

Liquidity risk Eorrewings and ather liakiliies Rolting cash Row forecasts  |Avaitabllity of committed credit lines and bearroaing facilitios,

Market risk : Interest rate fsk Bremowings at variable rates Sersitivity anakysis Megatiation of terms that refiect the market factors.

The Group's risk management is camed ot by @ project finance team and treagury team under policies approved by Beard of Directors of respeclive SPVs. The management of the group provides principles for
ovarall risk managemerd, as wall as policies covering spacific areas, such as, interast rabe risk, credit risk and Investment of excess ligguidrty.

Credit risk

Credlt rigk is the risk that a counterparty fails to discharge an obligation o the group. The group is expesed o this risk for various financial instruments, for example by granting loans and receivables to cuslomers,
placing depesity, stc. The group’s maximum sxposure to credit risk is limited to the camying ameount of following types of financial assets:

- cash and cash equivalanis,

- lrade receivables,

- other nen-current and cunsnt finarcial assels

- deposits with banks.

Credit risk managemen

The group assessas and manages credit risk based on imernal credit raling system, continuously monitaring defaults of customers and other counterparties, identified eilher individually or by the group. and
ncorporates this infarmation into its credkt risk cantrals. ntemal credit rating is performed for sach class of financial instruments with difierer characlanistes. The group assigns the following credit ratings o each
class of financial assets basad on the assumptions, inputs and factors specific to the class of financial assets,

{iy Low credit risk
(i} Mediurm credit risk
(iiiy High credit risk
Assets under credit risk
Credit rating |Particulars As at
31 March 2026
A7 Low Cther current and non-current financial assets 5877408
Cash and cash equivalents 3,500 85 1,830.50

Bank balances other than cash and cash equivalsnts above 325.49 754,55
Current Investments 328.86 -
Trade receivables from WHAI 397.08 285,59

Casft and cash equivalents and hank belances offrer than casht and cash equivaeents
Credit risk related Lo eash and cash equivalents and bank depasits is managed by only accepting highly rated barks ard diversitying bank depaosits and accounts in diferent banks.

Trode recefvables
The Group has rade receivables primarily from NHAI Credit risk releted to these receivables is expecied o ba medium. Such receivables are managed by menitonng the recovarability of amounts continuously.

Crher financial sssets measured at amomsed cost

Other financial assets maasured at amontised cost Includes sscurily deposits, receivable under service concession agresmert, receivable fom related parties and ather annuily receivable s primsry from
govemment autherity National Highways Authority of India {NHAI'. Credit risk related to these receivables is managed by menitring the recoverability of such amounts continuousty, Credit Ask related to these whar
financial assets {sxcept annuity receivablas) is managed by monitaring the recoverabiliy of such amounts continuously, while at the same time internal control systern in place ersurg the amounts are within the
defined limits.

Expected cradit losses

Trade receivables

The Group Is engaged in infrastructure development business under Hybrid Anruify Mode ("HAM"} projects. It currently derives its reverus primarily from hybrid annuity business. Since the receivables are from NHAI
and various Govemment authorities, the credit risk with respact Ip such receivables from govemment instiluiions is expecied to be very low and hence, no provision for expecred credit loss is deemsd necossary
axceptin the case whers individual receivables are known b be uncollaciable.

Financial assets (other ihan trade receivables)

The Group provides for expectsd credit losses on bhans and advances other than trade receivables by assessing individual financial instruments for expeciation of any credit Insses:

- For cash and cash equlvalents and hank balances other tham cash and cash equivalens - Since the group deals with anly high-rated banks and financial institutions, credit risk in respect of cash and cagh
equivalers, other bank balances and bank deposils is evaluated as very low,

- For other financial assets - Credit risk is evaluated based on the Group's knawledge of the credit worthiness of those parties and loss allowance is measured. Since, this category Includes receivables of varied
natures and purpoge, there is no trend that the Graup can draw to apply consistertly Lo erlfre population.

Further during the year, the Greup has not recognized any additional expacied creditloss NIL (31 March 2025: Nil}. There is no quislanding allowance of expecied credit lasses amounts as at 31 March 2028 NIL {31
March 2025 Nil).

(This space has been infentionally loff bank)
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B} Liquidity risk
Liquidity risk is the risk thal the Group may encounter difficulty in meeting its present ard fulurs obligations associated with financial liabiliies that are required to be settled by delivering cash or anolher financial asset.
The Group’s objective is Io, at ail times maintain optimum levels of liquidily to meet its cash and collateral obligations. The Group requires funds both for short-lerm operational needs as well as for long-term
investment programs mainly in growth projscts. The Group closely monitars its liquidity posilion and deploys @ robust cash management system. It sims to minimise these risks by generating sufficient cash flows from
its current operations, which in addition o the availabte cash and cash equivalents, liquid investments and sufficisnt committed fund facilities, wil provide liquiity.

al Financing arrangemems
The group had access to undrawn borrowing faciities under the term loan agreement ameunting to NIL {31 March 2025 NI

b} Maturlties of financial liahilities
The lables below analyse the group's financial liabifities into relevant maturity categories based on their corbractual maturities for all ron-derfvative financial liabiltes, The amounts disclosed in the fable are the
contragiual undiscounted cash flows.
Partlculars Less than 1 year] 1-3 years 3-5 years | More than & years Total
As at 31 March 2026
Bomowings fincluding future interest payments} 3,754 68 730539 8,034.06 24 552 56 43,645 62
Trade payables 926.37 - - . 926.37
Other current financial liabilies and non-current financial fiabilities 296,66 - - - 296.66
Total 4977.71 7,305.28 5.034.08 24,562 .66 44.869.72
Particulars Less than 1 year 1-3 year 3-5 year
Az at 31 March 2026
Borrowings (including fufure interest payments) 3,754 68 B3I 1170238 43,646.73
Trade payables 925565 - 525.55
Cther current financial liabilifies and non-carrent financial liabilties 375.04 - 376.04
Total 5055.27 363711 11,702.38 44,847.32

C) Market risk

a} Interast rate risk

il Liabilities
The Group's policy is to minimise interest rate cssh flow risk exposures on long-term financing. At the repodting perieds snd, the group is exposed to changes in market imsnest rales through bank borowings at
vafiable intarast rates, The group's investments in fixed deposits pay fixed inlerest reles.
Inleres! rate sk exposure
Eelow is the overall exposure of the group to imerest rabe risk:
|Particulars Az at As at

31 March 2026 3 March 2026
Variakle rate borrowings 2060899 23,630.00
Fixed rate borrowinds _
Amount disclased under borrewlngs 29,608.99 23,630.00
Armaunt disclosed under other current borrowings 1686.16 472,60
Total amount disclosed under nen current borrowlngs 27,822,835 23,157.40
Sensitivity
Below i the sensitivity of profit or Ioss and equity chandes in interesl rates.
Particulars As at As at
31 March 2026 3 March 2025

Interest sensitivity”
Intgrest rates — increase by 100 hps™ 29609 236.30
Inferest rates - decrease oy 100 bps* {296.09) (236.30)
* Holding alf othar variables conslant

ii] Assets

The Group's fixed deposits are carmied at amortised cost and are fixed rate deposits. They are therefore not subject to interest rate risk as defined in Ind AS 107 'Financial Instruments Disclosurss'. since neither the
carrying amount nor the future ¢ash Nows will fluctuate because of a changa in market interest rates.

35 Capital management
For tha purpose of the Group's capilal management, capital indudes issued unit capilal and all other equity reserves atiributable W the unit halders of the Group. The primary chieclive of the Group's capital
management i$ to ensure Lhat it mainlains 2 strong cradit rating and healthy capilsl ratios in order W support lts busingss and maximise urltholder value. The Group manages its capital sructure and makes
adjustments to it i light of changes in economic conditions and he requirements of the financial covenants. To maintain or adjust the capilal stucture, the Group may return capital ta unitholders ar issue new units.
The Group menilors eapital using a gearing raio, which is et debt divided by tolal equity. The Group's poficy is to keep the gearing ratio optimum. The Group includes within its net debt, borrwings less cash and
cash equivalents.

Net Debt te equity ratin

Partlculars Az at] As at
31 March 2026 31 March 2025
MNet debis* 26105.14 21,799.50
Total equlty (refer note 12 and 13) 34 608,40 23,036.29
Met dedt ta equity ratio (in times) 0.75 0.95
"Net debis
Particutars As at Az at
31 March 2826 31 March 2025
Mon current borrowings (refer note 14 A) 2792283 23,157.40
Current borrowings (refer note 14 B) 168616 47260
Lass: Cash and cash equrvalents {refer note 8) {3,503 85) 11,830.50}
Net debts 26,105.14 21,799.50




Capital Infra Trust (formerly known as National Infrastructure Trust)
Notes to Consclidated firanclal statements for the year anded 31 March 2026
{All amounts in 2 millicns unless otherwise slaled)

36 Information on related parly transactions pursuant to Ind AS 24 - Related Party Disclosures
I Following are the related parties and transactions emered with related parties for the year engded 31 March 2025 and period ended 21 March 2024

Subsidlaries w.ef. 14 January 2025

Gawar Rohna Jhajjar Highway Frivate Limited (“GRJHPL™:
Gawar Rohna Sonepat Highways Private Limited {"GRSHPL*;
Gawar Khajuwala Bap Highway Private Limited (“GKBHPL");
Gawar Namual Highway Private Limited {"GNHPL™);

Gawar Kiratpur Nerchowk Private Limited ["GKNHPL™,
Gawar Nainital Highways Private Limited {"GNHPL-II"}
Dewas Ujjain Highway Private Limited {"DUHPL")

Hardiya Hasanpur Highway Private Limited {" HHHPL"} and
Gawar Bangaiore Highways Private Limited {"GBHPL"),
Subsidiaries w.e.f. 23 December 2025

JRR Highways Privale Limited {"JRR™)

Korba Highway Private Limited ("KHPL™

Hasanpur Bakhtiyarpur Highway Private Limited ("HBHPL")

Entity with significant influence over the Trust
Gawar Conslruction Limited (w.e.f. 14 January 2025)

Key managerial parsonnel (KMP} as per Ind AS 24- "Relaed party discl oy
Refer nate 1l C. (i) for details of KIMP of Gawar Investment Manager Private Limited who is acling as an investment manager on behalf of the Trust.

II. List of additional related parties as per Regulation 2(1){zv) of the Securities and Exchange Board of India (Infrasiructure Inv ml Trugts) Regulations, 2014 ("SEBI
Regulations™)

A.  Parlies Lo Capital Infra Trust (“Trusi")
Gawar Construction Limited- Sponsor and Project Manager of Trust
Gawar Investment Manager Private Limited- Invesiment Manager of Trust
Axis Trustee Services Limited- Trustee of Trust

B. Promoters of the parties to Capital Ifra Trust speciied in I{A) above
Axis Bank Limited - Promoter of Axis Trustee Services Limited
Gawar Construclion Limited- Promoter of Gawar Investment Manager Frivate Limited
Rzkesh Kumar- Promoter of Gawar Constroetion Limited
Ravinder Kumar- Fromater of Gawar Construclion Limited

C. Directors and Key Managerial Personnel {"KMP"] of the parties to Capltal Infra Trust spacified in 1I{A) above

{i} Gawar Construction Limited

Cirectors! KMP Designation

Rakesh Kumar Direstor

Ravinder Kumar Director

Bant Singh Singla Director

Ram Kishan Whole time Director
Phoalersti Nan-Executive Diretlor
Bhupinder Singh Independent Director
Bumedha Kataria Independent Director
Yogesh Mahajan Chief Executive Officer
Vineet Goel Chief Financial Officer
Seema Sgharan Company Secretary

{ii} Gawar Investrnent Manager Private Limited

Directors{ KMP Designation

Yudhvir Singh Malik Chairman and ndependent Director

Vifayalakshmi R, lyer Independent Director (till 15 March 2026)

Leena Nandan Independent Director (w.e.f 20 March 2026}
Satish Chandra Independent Director

Rakesh Kumar MNon-Executive Director

Meeraj Sheoran Mor-Executive Cirectar

Bant Singh Singla Non-Executive Director

Manish Kumar Satnaliwala Chief Executive Officer (till 30 November 2025)
Hare Krishna Joint Chief Executive Officer (w.e.f. 08 Octaber 2025 till 30 Novemnber 2025)
Hare Krishna Chief Executive Officer (w.ef, 01 December 2025}
Arjun Vig Chief Financial Officer (till 30 May 2024)

Amit Kumar Chief Financial Oficer {w.e.f. 1 june 2024
Shubham Jain Company Secratary and Compliance Officer

iii} Axis Trustes Services Limited

Directors! KMP Deslgnatian

Rahul Choudhary CEQ and Managing Director {w.e.f 06 February 2025)

Creepa Rath Managing Director (il 35 February 2025}

Sumit Bali Non-gxecutive Director (w.e.f 16 January 2024 to 16 August 2024}
Prashanl Jashi Non-executive Director {w.e.f 16 January 2024 till 15 April 2026)
Bipin Saraf Kumar Director (w.ef 11 April 2025)

Parmod Kumar Nagpal Direclor (w.e.f 03 May 2024)

Arun Mehta Director {w.e.f 03 May 2024)

Rajesh Kumar Dahiya Director (il 15 January 2024}

Sudipto Nag Mun-executive Director (w.e.f 16 April 2026)

Ganesh Sarkaran Dhirector {til 15 January 2024}
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Related Party Disclosures {Cont'd}

Tranzactions and outstanding balances with related party

Partlcutars

For the year ended
31 March 2026

For the year ended|
39 March 2025

Transactions during the pericd

Gawar Construction Limited
Project management expenses (excluding GST)
Major mairlenance expenses {excluding GST)

Change of scope and uility expenses (excluding GST)
Escalatian cost paid to contractor {excluging GST)

Interest paid on unsecured laan

Interest writlen back

Repaymenl of unsacured loan

Distribution to unitholders-repyament of capital®

Distribution to unitholders- distribution of dividend*
Distribution to unitholders- distribution of imerest and others*
Paymenl Iowards offer for sale of units*

Issug of unit capfal*

Indemnity claim received

Payment towards purchase of assets

Reimbursement for the payment made by the Project 5PV's
Recovery of insurance claim

lssue of Unit capitaké

Reimbursement of expenses made on our hehalf

Gawar Investment Manager Private Limited
Reimbursement of expenses made on our behalf
Investmen management feas

Axis Bank Limited

Repaymeri of secured bomrowings
Interest paid on borrowings
Repayment of non-Convertible debentures
interest on non-convertible debentures
Invesiment in mutual furds
Redemption of mutusl funds

Gain on redemption of mutuat funds
nterest income an bank deposits
Bank depusits made during the period
Redemption of bank deposits

Axis Trustes Services Limited

Fees paid to trustee

Engineering, procurement ahe construction expenses {excluding GST)

BS4.15

55.2¢
1,166,168
1,175.08
28.02
139.22
1,454,089
862,74
1,156.25
587.42

523,53
4,383.82
222

3.450.06

3.26
124.54

1.581.10
1,607.92
16.82
7.61
39.00
1.174.23

2.36

161.81
27.00

203.74
234.76

5.191.85
1.461.68
12.76
5,009.98
16,494 60
522.86

30.7FF

57.75

5366
19.75

3,285.57
16.93
4,842 62
40.08

34.09
©,304.90
10,309.80

1.07

* Pertains to the distributions (incluging imerim distribution) made durlng the quarterfyear and does nat include the distribution relating to the fast quarter of each finarcial year {i.e guarter
ended 31 March 2026 and 31 March 2025) which is subsequently paid after 31 March 2028 and 31 March 2025 respeclively. The distributions made by Trust to its unitholders are based on
the Net Distdbulable Cash Ffows (NDGF} of ihe Trust under the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (SEEI Regulations). and includes interest, dividend and

“Out 61 160,612,200 units ,the sponsor offered 50,605,850 units for sale aggregating to & 5,008,868 millions.
#During the year ended 31 March 2025, the Trust issued 4,32,61,000 Units to the Sponsor on a preferential basis at a price of 79.75 per unit, aggregating to a total congideration of

T3,450.06 milion.

{This space has been intentionafly left Mantk)
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36 Related Party Disclosures {Cent'd}

Particulars

As at
31 March 2026

As at]
31 March 2025

Balances outslanding at the end of the year

Gawar Construction Limited

Unit capilal

Initial Setllement amaurd

Interest accrued on unsecured loan
Trada payable

Qther payebles

Cther recefvables

Gawar Inveslment Manager Private Limited
Trade payable
Other payables

Axis Bank Limited

Bank deposits

Earmarked balance with banks
Current accounts

14,946.14
0.0i

786.91

18.00
184.74

88.64
74.04

11,484 62
0.01
138.23
B41.96

24.04

34,10
27.36

1,128.42
282.79
27.23

MNote

a) Al transactions with related parties are made on the terms equivalent to those that prevail in arm's lenglh transactions and within the ordinary course of business. As at 31 March 2026
outstanding balances are unsecured, interest-free, and settled through banking channeis,
byy The above information has been determinad to e exlent such parties have been identified on the basis of information available with the Trust.

Disclosures pursuant to SEBI Masler circular (Para 4 of Chapter 2 to SEBI Masler Circular SEBI/HO/DDHS -PoD-ZP/CIR/2025/102 dated 11 July 2025} on audited consolldated

financial statements for tha year ended 21 March 2026.

Summary of the valuation reports {issued by the independent valuer appointed under the SEBI Regulations) for Investment in equity share capital of subsidiaries of the Trust during the

financial year ended 31 March 2026

Name of subsidlarles of the Trust Diecounting rate (WACC) | Method of valuation

JRR 7.08%| Discounted cash flows
KHPL 7.08%| Discounted cash flows
HBHPL 7.08%]| Discounted cash flows

Summary of the valuation reporis (issued by the independent valuer appointed under the SEBI Regulations) for Investment in equity share capHal of subsidiaries of the Trust during the

financial year ended 31 March 2025:

Name of subsidiaries of the Trust

Discounting rate (WACC)

Method of valuation

GRJHPL 7.14%| Discounted cash flows
GRSHPL 7.14%)| Discounted cash flows
(3KBHPL 7.14%| Discounted cash flows
GNHPL 7.14%| Discounted cash flows
GKNHPL 7.14%/| Discounted rash flows
GBHPL 6.92%] Discounted cash flows
DUHPL 7.14%| Discounted cash flows
HHHPL 7.14%| Discounted cash flows
GNHFL| 7.01% | Discounted cash flows

Material conditions or cbligations in relation to the transactions:

There are no open material conditions / obligations related to above transaciion, other than regulatory approvals obtained by the Trust.
No extemal financing has been obtained for acquisition of above subsidiaries,
Mo fees or commission received or to be received from any associate party in relation Lo acquisttion of Project SPVs.

{This space has been imtentionally left Blank)



Capiltal Infra Trust {formerly known as Natlena! Infrastructure Trust)
Noles o € lidatad fi ial slat for tha year ended 31 March 2026
{All amcunts in & millions unless otherwise staled)

a8

39

{a)

{b)

{

Information on segment reporling pursuarl te Ind AS 108 - Operating Segmerils .

The Group's primary busingss seogment is reflected based on principal business activities carried on by the Group i.e. bullding. operating and management of road construction projects and all other relate
activities which as per Ind AS 108 on 'Operating Segments™ is considered Lo be the only reportable business segment. The Group derives its major revenues lrom operation and mafmenance of highway:
and imerest income from National Highways Authority of india. The Group primarily operates in India and is therefons considersd ko have a single repontable cperating segment, accordingly, no separale
segmert disclosures have been presented.

Revenue from one customer amounted ke 100% of the total revenue; amounting 1o As. 8,281 26 Million {31 March 2025: Rs, 1,590.63 Million)

Acquisitions of subsidiaries

During the year ended 31 March 2028

Pursuant t¢ the Share Purchase Agreements dated 08 December 2025, the Trust has acquired 3 Project SP¥s {i.e JRR, HBHPL and KHPL) on 23 December 2025 {the acquisition date) from Gawa
Construction Limited {"the Spensor”), for an equity consideration of ¥ 4,383.82 millions. Accordingly, the financial results of the aforesaid subsidiaries for the period 23 December 2025 to 31 March 2026 hawe
been considerad in the conselidaled financiat Statements of the Trust.

The management applied the optional concentration test, under Ind AS 103 "Busingss Combination”, and concluded that the acquired set of activities and assets is not a business because substantially afl o
the fair value of the gross assets acquired is concerfraled in Receivable under Service Concessian Amangements with similar risk characleristics. Accordingly, this ransaction has been accourted for as ar
asset acquisition. The management idertified and recognized the individuat identifiable assels acquired and liabilities assumed; and allocated the purchase consideration to the individual idenlifiable assets
and llabilities on the basls of their relative fair values at the date of acquisition.

The allocated value of the identiflable assets and llabllitles of the 3 SPVs as at the date of acquisition were )

Particulars Amount]
{in INR miHions||
Assets
Receivable undar service concesslon arrangements ,102.95
Other financial assets-cther than above -
Mon-current tax asset 14219
Other nan cumrerd assed 1,130.20
Trade receivables 234,29
Cash and cash equivalenis 248711
Eank and other balances 32019
Deferred tax asset 128.31
Other current assets 715.89
Total assets {A) 24,082.73
Liabilities
Borrowings 19.028.77
Trade payables A14.66
Currertt tax liabilities {net) 90.55
Deaferred tax liability 123.86
Qther financiel liabilities 118.32
Other current liabilities 2275
Total liabilities [B} 19,698.91
Mat ts (A-B) 4,383.82

During the year ended 31 March 2025

Pursuant to the Shere Purchase Agreements dated 26 December 2024, the Trust Group has ecquired 9 SPVs on 14 January 2025 {the acquisition date), for an equity consideration of ¥ 16,494 60 millions.
Accondingly, the financial statements of the aforesaid subsidiaries for the period 14 January 2025 to 31 March 2025 have been considered in the consolidated financial statements of the Group.

The management applied the optional concantration test, under Ind AS 102 "Business Combination”, and concluded that the acquired set of aclivities and asseds is nat 4 business because substantially all of
the: fair valug of the gross assets acquired is concentrated in Receivable under Service Concession Arrangements with similar sk characteristics. Accordingly, this fransaction has been accourted for as an
asset acqulsition. The management idemified and recognized the individual identifizble assets acquired and liabilities assumed; and allocated the purchase consideration to the individuat identifiable assets
and liabilities on the basis of their relative fair values at the date of acquisition.

The Group has acquired the entire equity share capital of the following SPV's GRJHPL, GKBHPL, GHHPL, GRSHPL, HHHPL, DUHPL, GBHPI., GNHPL-|l and GRSHPL ¢n 14 January 2025.

The aflocated value of the identifiable assets and liabilities of the 9 SPVs as at the date of acquisition were

Particulars

Assats

Receivable under service concession amangements 43,805.62
Other financial assels-other than above 1,321.98
Mon-current tax asset 322.49
Qther nan current asset 500.80
Trade receivables 223913
Cash and cash equivalenls 3,526.37
Bank and other balances 121472
Deferred tax asset 81.43
Other current assets 1,168.85
Total assels (A) 53,981.39
Liabllities

Borrowings 3484022
Trade payables §71.31
Current tax liabilities {net) 196.16
Deferred tax liabllity 1358.16
Other financial liabilities 7140
Other current liabilities 4054
Total liabillties (B]) a7,486,79
Net agsets (A-B) 16€,494.60
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1)
(a}

li)

Details of Project Manag m Fees and | M Fees
Projeci Management Fees:

Pursuar to the Project Management Agreement (PMA) entered inta between Gawar Conslauction Limited {"Project Manager of the Trust"), Gawar Investmsnt Manager Private Limited ("Investment Mansger
of the Trust") . Axis Trustes Services Limited "Trustes o the Trus™} and Initial Praject SPVs [i.e GRIHPL, GKEHFL, GMHPL, GRSHPL, HHHPL, GKNHFL, DUHPL, SBHFL, GNHPL-I I} on 23 August 2024,
the agreement became effective from 14 Jaruary 2025, which coresponds to (he date on which the sharehelding in the Initial Prajec SFVs is transferrad o the Trust pursuant bo the Initial Public Offer of
Units by the Trust ["Effective Date"™),

Further, with respect ta the acquisition of the new praject 5FV'e, (e JRR, HBHPL, and KHPL), deeds of adherence to the Project Management Agreernent {"PMA") were executed on 24 December 2025,
pursuant to which the New Project SPYs hecame subject to the tenns and conditions of the existing PMA.

Under this arrangemert, the Profect Manager is required to raise invoices for Operation and Maintenance fees an a manthiy basis for services randersd to each Special Purpose Yehicle (SPY) during the
given month. All invaices must be raised in aceordance with the fee structure specifisd in the agreement. These menthly invoices are required i be submitted within 30 days following the close of ssch month
and are payable within 30 days upon recsipt, Additionally, lhe Projeet Manager shall raise invoices for majer mainlenance activities undertaken, basis the amount set out in the agreement,

IParticulars For the year ended For the year ended
31 March 2026 31 March 2025
|Prajsct managemet fees 894.15] 161.81]

Investment management fees

Fursuar ke the Investment Management Agrsemert between Gawar Investment Manager Private Limited {“Investment Wanager of the Trust"), Axis Trustee Services Limited { "Trustes to the Trust™ and
Iriitial Project SPVs (ie GRJHPL, GKBHPL, GNHFPL, GRSHPL, HHHPL, GKNHPL, DUHPL, GEHPL, GNHPL-I dated 10 November 2023, Further, with respact to the acquisition of the new project 8PV's ie
JRR, HBHPL, and KHPL (collactively, the “New SPYs®), desds of adherence to the Investment Management Agreement (the M Agreemeant”y wers executed on 24 December 2025, pursuant to which the
Mew SPYs became subject ko the terms end conditions of the existing IM Agresment

Investment Manager Is entitled to fess @ 1.10% of the SPV's revanua calculated for each financial year, commenicing fram the financial year in which the Units are listled, The Investment Management Fees
shall be bome by the SPVs. 8PV revenue shall mean tha amount recefved from National Highways Authority of Ingia | NHAI} on scoount af annuity, Interest, Operation and maintenance payment {including
Indexation) and claim amount received fram NHAI { including change in law less any deferred preamium payable, it any, to NHAIL. For the calculalion of Irvestment Management fees, inflows have been
considered for the full financlal year, however, expenses have been recognized on a proportionate basis rom the dete of effectivensss of the agraamert,

During the year snded 31 March 2026, the Investment Management Agreemant was amended 1o provide thal, the Investment Manager ahall be entiled to recover its management faes and applicable laxes
from the the Project SPVs or from the Trust. . This amendiment does not alter the guantum of fees approved under the exlsting Investment Management Agreement. Further, w.ef. 0 April 2026, such |M fees
shall be bome by the Trust enly, as per the communication/underetanding between the parties to the Investment Management Agreemenl.

Partlculars For the year ended For the year endad
31 March 2026 31 March 2028

Investment management feag 12454 19,75 |




Capital Infra Truel (farmeddy known as National Infragtructure Trust)

Notes to

(All amounts |n B millions unless otherwise stated}

41 Group informetion

{a) Information abowt subsidiary
The Group's delails as al 31 March 2026 is set out balow, Unless othenwise staled, they have equily capital consisting solely of equily shares thal are held dirgclty by the Group, and the praporion of ownership interests hekd

aquals the voling rights hel by the Group. The country of in¢aTporation or regisiration is also thelr principal place of business.

for the year ended 31 March 2026

MName of the entity {Principal activities Country of Ingorparation % #quity Interest
For the yaar ended Far the year ended
31 March 2026 3 March 2025

GHBHFL India 100.00% 100.00%
GKNHFL ndla 100, 00% 100.00%
GBHPL India 100, 003 100.00%
GNHFL Inelia 100, 00% 100.00%
GNHPL-II Inclie 100.00% 100.00%
HHHPL Construclion and operation of road Indie 100.00% 100.00%
DUHPL mcluding annuily sallaction Inedian 100.60% 100.00%
GREHPL India 100.00%. 100.00%
SRJHPL India 100, 05% 100.00%
HBHPL India 100.00% 0.00%
JRR India 100.00% 0.00%
KHPL India 100.00% 0.00%

42 Additional information to
As at and for the year ended 31 March 2026
L7 AR AN TOr e Year ended J° Varch s

Mame of Entity Net agsets Share in profit or {loss) Share in other comprehensive income Share in total comprehensiva Income or {loss)
{tofal assets minus tatal liabilities)

Amount As a % of ldated A As a % of lid i A it Bs a % of othar Amount Asa % of lick i
Paremt
Capital Infra Trus 31,195 84 90.14% 1, 31203} [B2.32%) - 0.00% (1,312.03) {E2.32%)
Subsidiary
GKBHPL 8051 0.17% &7.83 2.22% - 0.00% 67.83 327%
GKMHPL 552 80 1.60% B04_ 40 28.71% - G.00% &0d.40 28.71%
GBHPL 52342 1.51% 488.03 23,18% - 0.00% 4B 03 23.18%
GWHPL 201.55 QE7% 299,88 14.25% - 0.00% 260,88 14.25%
GHHPL-1I 35387 1.02% 157D 15.08% - 0.00% 21679 15.05%
HHHFL 20195 0.B4% 304,70 14.47% - 0.00% 204.70 14.47%
DUHPL 306.53 G.88% 308.37 T4.65% - 0.00% 308.37 14.65%
GRSHPL 236,81 0.68% 244,38 11.61% - 0.00% 244,38 11.61%
GRJHPL 160.33 0.48% 158.83 7.55% 0.00% 15863 755
HEHFL 3402 0.97% 324,02 15.87% D.00% 334.02 16.87%
JRR 166.45 0.48% 16645 TO1% .00 166,45 791%
KHPL 123.30 0.37% 123.30 5.86% ©.00% 123.30 5.66%
Total 34,608.38 A00.00% 2,105.05 162.33% - 0.00% 2,105.03 162.33%
As at and for the year anded 31 March 2025
Name of Entity Mot assets Share [n profit or {lass) Share In other ¢comprehensive Incame Shara In total coemprehensive income or [loss}

(total agsete minus total labilities)
Amount Az a % of capsolidated Amount As a % of consolidated Amaunt As a % of conselidated other Amount Az a % of consolidated
net assets profit or loss comprehensive income comprehensive incame

Parent
Capital Infra Trust 23,039,683 100.61% [366.56) 98.75% - 0.00%: (368.56) 5. 75%
Subgidiary
GKBHPL (7.32) (0.03%) {7.32) 1.96% - 0.00% (7.32) 1.96%
GKNHPL [51.60) (0.22%) {51.60% 13.83% - Q.00% {51.60) 13.B3%
GEHPL 35.39 3. 15% 35.39 {89.48%) - 0.00% 3538 {5.48%)
GNHPL 187 0% 1.87 {0.44%) - 0.00% 1.67 {0.44%)
GNHPL-II 2708 0 16% A7.08 (5.94%5) - 0.00% 37.08 (9.945%)
HHHPL {12.75) {0.05%) (12.78} 3.42% - 0.00% 12.75) 3.42%
BUHPL PR ] 0.00% 0.16 (0.04Y5) - 0.00% 016 (0.045%)
GREHFL (8.57) ({0.04%) 18.57) 230% - 0.00%, (B.57) 230%
GRJHFL 1.40 0.02% 140 10.238% - 0.00% 140 [zl
Total 23,038.29 10:0.00% [373.10) 100.00% - 0.00% 1373.10) 100.00%

(This space hes been infentionally feft blank)




Capital Infra Trust {formerly known as National Infrastructure Trust)
Notes to Consolidated financial statements for the year ended 31 March 2026
(All amounts in ¥ millions unless otherwise stated)

43 Consolidated Statement of net assets at fair value:

Ll

Particulars As at 31 March 2026 As at 31 March 2025

Book value Fair value | Book valug Fair value
A. Assets 66,535.15 68,656.01 49,503.54 49,121.77
B. Liabilities {at book value) 31,926.75 31,926.75 | 26,468.25 26,468.25
C. Net assets (A-B) 34,608.40 36,729.26 | 23,035.28 22.653.52
D. Ne of units {in millions} 491.55 491.55 275.40 27540
E. NAVY (C/D) 70.41 7472 83.64 82.26
Notes:

Fair Value of assets have been arrived after adjusting the cash and cash equivalents, investments and cument liabilitics et¢. in the enterprise value which
is based on solely on the independent fair valuation done by independent valuer appointed by Investment manager under SEB] (Infrastructure
Investment Trust) Regulations , 2014 and also on basis of report issued by independent valuer

Project wise break up of fair value of assets:

Particulars Fair value* Fair valug*
as at 31 March 2026 as at 31 March 2025
Capital Infra Trust (formerly known as National Infrastructure Trust) 519.85 34111
Gawar Rohna Jhajjar Highway Private Limited ("GRJHPL"} 2,538.55 3,098.08
Gawar Khajuwala BAP Highway Private Limited ("GKBHPL") 2,787.64 3,562.47
Gawar Narnaul Highway Private Limited {"GNHPL"} 4,582 32 4,865.04
Gawar Rohha Sonepat Highways Private Limited ("GRSHPL" 4,258.65 4.800.55
Hardiya Hasanpur Highway Private Limited ("HHHPL") 5,400.65 6326.95
Gawar Kiratpur Nerchowk Highway Private Limited ("GKNHPL" 11,056.38 12,204.50
Dewas Ujjain Highway Private Limited ("DUHPL") 3.448.91 3.97567
Gawar Bangalore Highways Private Limited ("GBHPL") 5459.16 582477
Gawar Nainital Highways Private Limited ("GNHPL-1I") 2,833.70 411365
JRR Highways Private Limited {"JHPL") w.e f. 23 December 2025 7.027.98 -
Hasanpur Bakhtiyarpur Highway Private Limited {"HBHPL") w e.f. 23 December 2025 13,857 16 -
Korba Highway Private Limited {("KHPL"} w.e.f. 23 Dacember 2025 4 865.06 -
Total Assets 68,656.01 48,121.77

*Fair values of assets as disclosed above are the fair values of the total assets of the Group which are included

Statement of consolidated total return at fair value:

in the Consclidated Financial

Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Tatal comprehensive income for the year 2,105.05 (373.10)
Add: Other changes in fair value for the year ** 2,502.63 (381.77}
| Total return 4,607.68 (754.87)
Notes:

In the above statement, other changes in fair value for the financial year ended 31 March 2026 and financial year ended 31 March 2025 has been
computed as difference (attributable to the respective reporting period) between the fair value of tota! assets as at 31 March 2026 and 31 March 2025
(based on the valuation report of the independent valuer appointed by the Trust) and the bock values of tolal assets as at 31 March 2026 and 31 March

2025 respectively.




Capital Infra Trust {formerly known as Natlena! Infrastruciure Trust)
Noles to C lidated financial si for the year ended 31 March 2026
(Al amounts in T millions unless otherwise slated)

44 (i) Trade payables ageing schedule

As &t 31 March 2026

Particulars Qutstanding from the due date of payment Total
Mot Dug Less than 1 year| 1-2 years 2-3 years|More than 3 years

MSME .69 084 - - - 1.33

Olhers 30.5¢ 63445 - - Y2504

Dizputed duss - MSME - - - -

Disputed dues - Others - - - - -

Total .28 895.09 - - - 926,37

As st 31 March 2025

Particulars Outstanding from the due date of payment Total
Hot Due Less than 1 year| 1-2 years 2-3 years|More thain 3 years

MSME - 0.08 - - - 0.06

Others 40,30 BA5.19 - - - 92549

Disputed dugs - MSKE - - - - - -

Dispuled dues - Cthers - - - - - -

Tatal 46.30 885.25 - - - 92858

{ll} Trade recelvables ageing schedule
Ag at 31 March 2028
Particulars Qui g for g perfods from due date of payment Total
Less than 1 Year 1-2 yeare 2-3 years| More than 3 years

(i1 Undiisputed Trade receivables —considered good 143.86 &7.25 13021 35.66 367.08

fii} Undisputed Trade receivables —which have significar increase in aedi risk - - - -

{iiiy Undisputed Trade receivables —craditimpaired - - " - -

{iv} Disputed Trade receivables—considersd good - - - -

{v) Disputed Trade receivables — which have significant increase in credit risk - - - -

yii Disbuted Trade receivables — eredit impaired - - - -

Total 143.96 87.25 130.21 35.86 97.08

As at 31 March 2025

Particulars o g for followlng periods from due date of payment Total

Less than 1 Year 1-2 years 2-3 years| More than 3 years

(i} Undisputed Trade receivables —considared good 162.07 113.41 10,11 - 285.59

{ii}y Undisputed Trade receivables —which have significant increase in credit risk - - - - -

{iiiy Undisputed Trade receivablas —credit impaired - - -

{iv) Disputed Trade receivables—considered good - - - -

v} Disputed Trade receivables — which have significant increase in credit risk - - - -

Iviy Disouted Trade receivables -~ eredit impaired - - - -

Total 162.07 11341 10.11 - 285.59

{This space has baen intentionally feft biank)



Capital Infra Trust (formerly known as National Infrastructure Trust)

Notes to Consolidated financial statements for the year ended 31 March 2026
{All amounts in ¥ millions unless otherwise stated)
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Distribution:

Distribution related ko 2024-25:

The Board of Direclors of the Investment Manager of the Trust have declared distribution of 11,18 {roundad off} per unit amounting to T 3,078.14 milians in their meeting held on 28 May 2025
and the aforesaid distribution was paid to ligible unit holders on 06 June 2025 and 08 June 2025

Distribution related to 2025-2£;

During the year ended 31 March 2026, the Board of Directors of the Investmen Manager of the Trust have declared distribution of 2 2.61 {rounded off) per unit amounting to ¥ 718.32 milions
in their meeting held oh 28 May 2023, T 1.00 {rounded off} per unit amourting to ¥ 275.40 millions in their meeting held on 06 August 2025, # 3.25 (rounded off) per unit amounling to ¥ 1,035.85
millions in their meeting held on 14 November 2025, ¥ 2.34 {rounded off) per unit amounting to  1,150.00 milions in their meeting held on 05 February 2026 and the aforesaid distribution was
paid to eligible unit holders on 06 June 2025 and 09 June 2025, 12 Augusi 2025 , 21 November 2025 and 13 February 2026 respectively. Subsequent, o the quarter ended 31 March 2026 the
Board of Directors of the Invesiment Manager of the Trust have declared distribution of € 2.40 (rounded off) per unit amounting to 2 1,178.7amillions in their meeting held on 19 May 2026.

During the year ended 31 March 2026, pursuant to the provisions of the SEBI {Infrastructure Investment Trusts) Regulations, 2014, read with the circulars and guidelines issued thereunder from
time ta time ("BEB| Regulations”) and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time (*SEBI LODR Regulations™, the Board of
Directors of the Investment Manager of the Trust has duly informed the National Stock Exchange of India Limited and BSE Limited regarding the resignation of Ms. Vijayalakshrui R. iyer from
the pasilion of Independen Cireclor, with effect from 15 March 2026,

During the year ended 31 March 2026, pursuant to the provisions of the SEBI (Infrastructure Invesiment Trusts) Regulations, 2014, read with the circulars and guidelines Issued thereunder from
time to time (“SEBI Regutations™ and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, ag amended from time lo lime {"SEBI | DR Regutations"), the Board of
Directors of the Investmenl Manager of the Trust has duly informed the National Stock Exchange of India Limited and BSE Limited regarding the appointment of Ms. Leela Nandan as an
Additional Independent Director, with effect from 20 March 2026.

Dring the year ended 31 March 2026, pursuant o the Share Furchase Agreements (“SPAs") dated 26 December 2024, the Spensor has agreed to indemnify the Trust against iosses arising
from ary differences betwsen the GET Change in Law ("CIL") daims submitted by the Project $SPVs namely GREHPL, GKNHPL, GRSHPL and GRJHPL to the Mational Highways Authority of
India ("NHAI"} and the amounls approved or paid by NHA|. The agaregate GST CIL clalms submitted by the Project SPvs amounted to # 3,834.86 million, of which 7 3,116.56 million has been
approved by NHAL In accordance with the SPAs, the resulling gross indemnifiable amount of  718.20 million was discounted to its presenl valug of 454,76 millicn, which beceme dug and
was settled during the year engded 31 March 2026,

During the year ended 31 March 2026, in case of Its subsidiary i.e. Gawar Nainital Highways Private Limited {SFV), there was change in completion cost by Nationai Highways Authority of India
retrospectively, which affecled all past and frure payments of annuity and interest on annuity resuiting in loss of € 70.77 millon (discounted valug) . The said loss has besn covered under
indemnity provided by GCL to the Trust under aferesaid share purchase agreement. Accordingly, the Trust has claimed the said ameount from the Sponser, and the same has been duly
indemnified by the Sponsor.

Other Statutory infermation

The Group dess not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any Benami property under the Benami Transaclions
{Prohibition) Act, 1988 and rules made thergunder,

The Group have nol traded ar Investad in Cryptocurrency or Virlual Digital Curréncy during the year ended 31 March 2026.

The Group does not have ary such transaction which is nof recorded in the books of accounts thet has been surrendered or disclosed as income during the period in the tax assessments under
he Income Tax Acl, 1981 {such as, search or survey or any olher relevanl provisions of the Income Tax Acl, 1961,

The Group does not have any transactions with struck - off companies.

The Group has not been declared as willful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on
willful defaulter issued by the Reserve Bank of India.

During the year ended 31 March 2026, pursuarf to the applicable provisions of the SEBI (Infrastruciure investment Trusts) Regulations, 2014 read with circulars and guidelines issued
thereunder fram time to me ("SEB| Regulations”) and Securilies and Exchange Board of ndia (listing Obligations and Disdlosure Requiraments) Regulations, 2015, as smended from fime to
time ("SEBI LODR Regulalions"), the Beard of Directars of Investment Manager of the Trust have informed the MNational Stock Exchange of India Liruited and BSE Limited regarding:

- Resignation of Mr. Manish Kumar Satnaliwala from the pesition of Chief Executive Officer (CEQ) of the Trust and Invesiment Manager of the Trust with effect from closure of working hours of

30 Movember 2025,
- Appointment of Mr. Hare Krishna as the Joint Chief Executive Officer of the Trust and of the Trust with effect from 08 Oclober 2025 and as the Chief Executive OFicer of the Trust with effect

from 1 December 2025.

Financial information of Investment Manager :
Financial information of Inwestmenl Manager is not disclosed since he net worth of IM is not materially eroded as compared to net worth as at 31 March 2025,

There were no significar adjusting events which reguire disclosure that occurred subsequent to the reporting perlod ofher than the evenls disclosed in the relevant notes.

All values are rounded to the nearest millions, unless olherwlse indicated. Certain amount thal are required to disclosed and do nol appear due to rounding off are expressed as 0.00.

The Trust had acquired SFV's by fssuing unils on 14 January 2025 and concluded is initial public offer process on 17 January 2025, Accordingly, the figures for the year endsd 31 Mareh 2025
are nol comparable with figures of year ended 21 March 2026,
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