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the Audited standalone and consolidated Financial Results and Statements of Capital Infra Trust ( 
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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/HOIDDHS-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 

(ii} 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 ICAI and we have 
fulfilled our other ethical responsibilities in accordance with the Code of Ethics. We believe that the audit 
evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

OlwredAecolmunl$ 
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Walker Chandiok &.Co LLP 

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 fs 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 other 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. 

5. In preparing the Statement, the Board of Directors of the Investment 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. 

6. 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 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. 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 !CAI, 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. 

8. As part of an audit in accordance with the Standards on Auditing issued by the ICAI, we exercise 
professional judgement 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 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 reference to 
financial statements and the operating effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasona.bl~_ness of accounting 
estimates and related disclosures made by the Investment Manager ofthe Trust;_ 

Chanered Accountants 



Walker Chandiok &..Co LLP 

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) 

• 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. Jfwe 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 
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 Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

9. 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. 

1 O. 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. 

Other Matters 

11. 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. 

12. 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 to audit or review. 

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

Anuj Yadav 
•. Partner 
• Membership No. 539888 

UDIN: 26539888LBRUQP8367 

Place: Gurugram 
Date: 19 May 2026 

Chartered Accountantii 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Audited Standalone Statement of Assets and Liabilities as at 31 March 2026 
(All amounts in f millions unless otherwise stated) 

Particulars 

ASSETS 
Non-current assets 
Financial assets 

Investments 
Loans 
other financial assets 

Non-current tax assets (net) 
Total non-current assets 

Current assets 
Financial assets 

Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Loans 
Other financial assets 

other cunrent assets 
Total current assets 
Total assets 

EQUITY AND LIABILITIES 

EQUITY 
Initial Settlement amount 
Unit capital 
Other equity 
Distribution- Repayment of Capital 
Total equity 

LIABILITIES 
Non-current liabilities 
Financial liabilities 

Borrowings 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowings 
Trade payables 
(a) Total outstanding dues of micro enterprises and small enterprises 
(b) Total outstanding dues of creditors other than micro enterprises and small 
enterprises 
Other financial liabilities 

other current liabilities 
Current tax liabilities (net) 
Total current liabilities 
Total liabilities 
Total equity and liabilities 

SIGNED FOR 
IDENTI Fl CATION 

PURPOSES 

Asat Asat 
31 March 2026 31 March 2025 

(Audited' (Audited) 

12,760.68 12,067.69 
47,468.31 32,951.78 

2.45 2.45 
- 0.00 

60 231.44 45,021.92 

488.25 18.86 
3.97 294.63 

4,118.15 1,462.68 
25.00 25.00 

0.18 0.17 
4 635.55 1.801.34 

64 866.99 46,823.26 

0.01 0.01 
42,635.58 26,908.71 
(5,580.61) (4,269.49) 
(2,092.56) -
34.962.42 22,639.23 

27,922.83 23,157.40 
27 922.83 23,157.40 

1,686.16 472.60 

- 0.06 
27.14 38.00 

264.92 230.21 
3.45 285.76 
0.07 -

1,981.74 1,026.63 
29 904.57 24184.03 
64 866.99 46 823.26 



Capital Infra Trust (fonnerly known as NaUonal Infrastructure Trust) 
Audited Standalone Financial Results for the quarter and year ended 31 March 2026 
(All amounts in, millions unless otlierwise stated) 

Particulars 

Income 
Revenue from operations 
other income (refer note 11 A) 

Total Income 

Expenses 
Fina nee costs 
Other expenses (refer note 11 B) 

Tota I expenses 

Profit before exceptional items and tax for the period/year 
Exceptional ttems (refer note 6) 

Proftt/( loss) before tax for the pe riodiyea r 

Tax expense: 
Current tax 

Total tax expense 

Profitl(loss) after tax for the period/year 

Other comprehensive income 

Total other comprehensive income for the period/year 

Total comprehensive incOnle for the period/year 

Earnings per unit (not annuallzed) 
Basic(,) 
Diluted m 

SIGNED FOR 
IDENT!FiCATION 

PURPOSES 

01 January 2026 to 
31 March 2026 
( Refer note 5) 

2,565.99 
24.41 

2 ,590.40 

485.15 
22.02 

507.17 

2 ,083.23 
457.67 

2,540.90 

10.43 
10.43 

2,530.47 

. 

-
2 530.47 

5.15 
5.15 

Quarter ended 

01 October 20 25 to 
31 December 2025 

IU naudited) 

1,278.15 
14.82 

1 292.97 

424.39 
905 

433.44 

869.53 
(496.11) 

363.42 

6.3-4 
6.34 

367.08 

. 

-
357.08 

1.11 
1.11 

Year ended 

01 January 2025 to 01 April 2025 to 01 April 2024 to 
31 March 2026 31 March 2026 31 March 2025 
(Refer note S) (Audited) (Audited) 

4,041.11 7,843-,21 4,041.11 
7.21 51.14 7.21 

4 048.32 7,894.35 4 048.32 

205.89 1,814.75 205.89 
166.76 52.05 166.76 
372.65 1,866.80 372.65 

3,675.67 6 027.55 3 675.67 
(4,441.65) (3,150.56) (4,441.65) 

{765.9a) 2,876.99 (765.98) 

3.18 21.86 3.18 
3.18 21.86 3.18 

(769.16) 2,855.13 (769.16) 

- -

- -
1769.16 2 OCI: 13 1769.16 

(3.26} 8.38 (13.24) 
13.26\ 8.38 (13.24) 



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

Partlcu I ars 

A. Cash flows from operating activities 

Profit/ (Loss) before tax 
Adjustments for; 
Interest on non-convertible debentures 
Interest on term loan 
Other fin a nee costs 
Dividend income from subsidialies 
Interest income on loans to subsidiaries 
Impairment of non-current investments and loans (net of reversa~ 
Interest income on bank deposits 
Operating loss before working capital changes and other adjustments 

Working capital changes and other adjustments: 

Other current assets 
Trade payables 
Other financial assets 
Other frnancial liabilities 
Other current liabilities 
Cash (used In) I flow from operating activities post working capital changes 
Income tax paid (net) 
Net cash (used In) I flow from operating activities (A) 

B. Cash flows from investing activili es 

Loan given to subsidiaries 
Repayment of loan received from subsidiaries 
Investment in subsidiaries 
Indemnification claim received (refer note 16 and 17) 
Earmarked balance with banks 
Proceeds from redemption of bank deposits 
In vestment in bank deposits 
Dividend received from subsidiaries 
Interest income received on loans given to subsidiaries 
Interest receiverj on bank deposits 
Net cash used in investing activities (B) 

C Cash flows from financing activities 
Proceeds from issua nee of units 
Payment towards offer for sale of units 
Unit issue expenses 
Proceeds from borrowings 
Repayment of borrowings 
Finance cost pa id 
Distribution made to unit-holders- repayment of capltal 
Distribution made to unit-holders- distribution of dividend 
Distribution made to unit-holders- distribution of interest and others 
Net cash flow from financing activities (C) 

D Net increase in cash and cash equivalent (A+B+C) 
E Cash and cash equivalent at the beginning of the year 

Cash and cash equivalent at the end of the year (D-tE) 

Cash and cash equivalent at the end of the year 
Balances with ban ks: 
- current accounts 
- deposits with original maturity less than three months 

Non-cash financing and investing activities 

Settlement of a purchase consideration through the issue of units (refer note 7) 

SIGNED FOR 
IDE~~TI F1CATION 

PURFJOSES 

For the year ended For tile year ended 
31 March 2026 31 March 2025 

(Audited) (Audited) 

2,876.99 (765.98) 

1,656.84 202.85 
157.29 . 

0.62 3.04 
(3,306.61) (3,517.56) 
(4,536.60) (523. 55) 
3,150.56 4,441.65 

/5114) /721) 
(52.05) (166.76) 

(0.01) (0.17) 
(10 92) 38.06 

. (27.44) 
47,24 27.36 

1282.24) 285.76 
(297.98) 156.81 

/21.86) (3 18' 
(319.B4' 153.63 

(19,659.32) (34,057.07) 
3,125.85 -

(4,383.82) -
525.53 . 
290.66 (294.63) 

14,992.60 12,000 00 
(14,992.60) (12,000.00) 

3,306.61 3,517.56 
3,912.81 151.42 

51.14 7.21 
112,830.54 130,675.51 l 

15,950.06 15,779.98 
- (5,009.99) 

(223.19) (355.89) 
17,500.00 23,630.00 

(11,505.02) . 
(1,643.27) (3.04) 
(2,092.56) . 
(2,875.24) (3,470.04) 
(1 291.02) 130.291 

13,619.77 30 540.73 

469.39 f8.85 
18.86 0.01 

488.25 18.86 

58.00 18.86 
430.25 
488.25 18.86 

. 16,494.60 

* 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Audited Standalone Slatem1mt of Changes in Unit Holders' equity for the year ended 31 March 2026 
(All amounts inf millions unless otherwise stated) 

A Initial settlement amount 
Particulars 
Balance as at 01 April 2024 
Changes in settlement 
Balance as at 31 March 2025 
Changes in settlement 
Balance as at 31 March 2026 

B U11it capital 
Particulars 
Balance as at 01 April 2024 
Changes in unit capita I 
Less:Unit issue expenses 
Balance as at 31 March 2025 
Changes in unit capital 
Less:Unit issue expenses 
Balance as at 31 March 2026 

C Other eauitv 
Particulars 

Balance as at 01 APril 2024 
Net I oss for the year 
Other comorehensive income 
Total comPrehensive income for the vear 
Distribucion to unit holders in form of dividend•• 
Distribution to unit holders in form of interest and others" 
Balance as at 31 March 2025 
Net profit for the year 
Other comprehensive income 
Total comorehenslve Income for the vear 
Distribution to unit holders in lorm of dividend•• 
Distribution to unit holders in form of interest and others•• 
Balance as at 31 March 2026 

D. Distribution- Repayment of Capital• 
Partlc ula rs Total 

Balance as at 01 April 2024 -
Distribution during the year• -
Ba Ian ce as at 31 March 2025 -
Distribution durina the vea('A (2,092.56) 
Baran ce as at 31 Mar<:h 2026 (2,092.56) 

Amount 
0.01 
-

0.01 
-

0.01 

Number of units Amount 
- -

27,54,00,000 27,264.60 
(355.89) 

27,54,00,000 26,908.71 
21,61,51,733 15,950.06 

(223.19) 
49,15,51,733 42,635.58 

Reserves ·and Surplus Total 

Retained eamlngs 

-
(769.16) (769.16) 

-
(769.16 {769.16) 

(347004 (3,470 04) 
(30.29 130.29) 

/4 269A9l /4 269.49) 
2,855.13 2,855.13 

- -
2 855.13 2,855.13 

12,875.24) 12 875.24) 
11 291.01) (1,291.01) 
16,680.61 ) 15,580.61) 

• The distribution relates to the distributions made during the year and does not include the distribution relating to the last quarter of the respective financial year ~-e. quarter ended 
31 March 2026 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 SEBI (Infrastructure Investment Trusts) Regulations, 2014 (SEBI Regulations) . 

'In terms of Clause 4.2.B(b) of tne SEBI Master Circular SEBIIHOIDDHS-PoD-2/PICIR/2025I102 dated 11 July 2025, the Trust is required to regroup the figures for Retained 
Earnings (under Other Equity) as a separate line item on the face of the Standalone statement of Assets and Liabilities. Accordingly the Trust has regrouped the Repayment of 
Capital from Retained earnings to Distribution-Repayment of Capital. 

S IGl'iF , __ ·;:~ 
IDENlT.: _·:,, :· iON 

PURPC::-cS 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Audited standalone Statement of Net Assets at Fair Value and Total Return at Fair Value as at and for the year ended 31 March 2026 
(All amounts in f millions unless otherwise stated) 

A. Standalone Statement of Net Assets at Fair Value 
Partlcu la rs As at 31 March 2026 

IAuditedl 
Book value Fair value 

A. Assets 64,866.99 66,634.16 
B. Liabilities (at bcok value) 29,904.57 29,904.57 
C. Net assets (A-B) 34,962.42 36,729.59 
D. No of units (in millions) 491.55 491.55 
E. NAV (C/Dl 71.13 74.72 

Notes: 

As at 31 March 2025 

IAudiledl 
Book value Fair value 
46,823.26 46,837.55 
24,184.03 24.184.03 
22,639.23 22,653.52 

275.40 275.40 
82.20 82.26 

(i) Fair Value of assets have been arrived after 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 also on basis of report 
issued by independent valuer. 

Prolect wise breakuD of fair value of assets 
Partlculars Fair value• Fair value• 

as at 31 Marcil 2026 as at 31 March 2025 

Capital Infra Trust (forme~y known as National Infrastructure Trust) 52,106.31 34,755.57 

Gawar Narnaul Highway Private Limited (''GNHPL") 838.87 1,493.87 

GawarKhajuwala BAP Highway Private Limited ("GKBHPL') 911.43 1.500.52 

Hardiya Hasanpur Highway Private Limited ("HHHPL ") 707.16 1,350.75 

Gawar Rohna Jhajjar Highway Private Limited ("'GRJHPL") 537.13 978.19 

Gawar Kiralpur Nerchowk Highway Private Lim~ed ("GKNHPL") 3,301.02 4,180.78 

Gawar Rohna Sonepat Highways Private Limited ("GRSHPL") 855.96 1,294.91 

Dewas Ujjain Highway Private Limited iDUHPL") 632.83 766.37 

GawarBangalore Highways Private Limited ("GBHPL") 184.33 -

Gawar Nainital Highways Private Limited ("GNHPL-11") 528.28 516.59 

JRR Highways Private Limited ("JRR") 1.830.01 -
Korba Highway Private Limited ('"KHPL") 968.27 -
Hasanpur Bhaktiyarpur Highway Private Limited ("HBHPL") 3,232.56 -

Total 66,634.16 46,837.SS 

'Fair values of assets as disclosed above are 1he 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· 
Pa rtic ul a111 For the year ended For the year ended 

31 March 2026 31 March 2026 

(Audited) (Audited) 

Total comprehensive income for the year 2,855.13 (769.16) 

Add: Other cha noes in fair value for the vear •• 1.752.88 14.29 
Total retum "-608.01 C754.871 

"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 total 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 assets as at 31 March 2026 and 31 March 2025 respectively. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Capital Infra Trust (fonnerly known as National Infrastructure Trust) 

Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HOIODHS-PoD-2/P/CIR/2025/102 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 
(.Ail amounts in~ millions unless otherwise stated) 

a. Statement of Net Distributable Cash Flows' 
(i) Capital Infra Trust 

S. No. Particulars Quart er ended Year ended 

01 January 2026 to 01 October 2025 to 01 January 2025 to 01 April 202S to O 1 Apr II 2024 to 
31 March 2026 31 December 2025 31 March 2025 31 March 2026 31 March 2025 

(Refer note 5) (Un audited) ( Refer note 5) (Audited) (Audited) 
1 Cash now from operating activities as per Cash Flow Statement of the Trust (A) (190.01) 214.26 153.63 (320.21) 153.63 
2 Add: Cash flows received from SPVs/lnvestment entities which represent distributions of NDCF computed as per 2,176.51 2,101.90 6,911.57 7,566.71 6,911.57 

relevant framework 

3 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 inoome in the nature of interest, profit on sale 

2441 14.82 7.21 51.14 7,21 

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 assets or shares of SPVs/Holdcos or Investment - . . -
Enlity adjusted for the following 
• Applicable capital gains ancl other taxes 
• Related debts settled 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 lnvlT Regulations or any other relevant 
provisions of the lnvlT Regulations 

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

6 Less: Finance cost on Borrowings as per prolit and loss account. However, amortization of any transaction costs can (501,54) (42431) (202.85) (1,830.97) (202.B5) 
be excluded provided such transaction 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 EMl's except if refinanced through new debt 
including overdraft facilities and to exclude any debt repayments I debt refinanced through new debt, in any form or 
equity raise as well as repayment of any shareholder debt/ loan from Trust) 

(565.22) (750 00) . (1,551.52) -

8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in aocordance with, 371.52 (444.95) (291,10) 141.61 (291.10) 
any: (i). loan agreement entered with financial institution, or (ii}. terms and conditions, oovenants or any other 
stipulations applicable to debt securities issued by the Trust or any of its SPVsl 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, (iv). agreement pursuant lo 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 

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

- - - - -

Total adiustments at the Trust level IB l 1,505.68 497.45 6424.83 4,376.97 6 424.83 
Net distributable cash flows as per SEBI guidelines (C=A+B ) 1,315.67 711.71 6,578.46 4,056.76 6,578.46 

C' t ""' .. 
Particulars V I \,;I l'H: u ,-u R 01 January 2026 to 01 October 2025 to 01 January 2025 to 01 April 2025 to 01 April 2024 to 

I DENTI Ff CA.T /()f\1 31 March 2026 31 December 2025 31 March 202 s 31 Ma~ \~ ~ ~ 3_1 March 2025 
F e 

LJJlo n,,...,,_ ~,_ ~ /Refer note 51 /Unaudited! tRefer note 51 . IAuditedl 
Net Distributable Cash Flows as per above (Al -•" VvL:.::) -;,t; 1 315.67 711.71 6 578.46 4 056.76 6 6 578.46 
Indemnification claim received (Bl (refer note 16 and 17l 525.53 . . I 525.53,,. -
Adiustments on account of unit issue exoenses beinq netted off from unit caoital IC \ 1223.191 - - I 1223.191 
Cash Flows available for Distribution (A+B-Cl 1 618.01 711.71 6 578.46 4 ,359.10 6 578.46 ....___.. 

~ 



Capital Infra Trust (formerly known as Nation al Infrastructure Trust) 

Addltional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIIHOIODHS-PoD-2/PICIR/2025I102 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 
(All amounts inf millions unless otherwise stated) 

Notes: 

During the financial year ended 31 March 2026. the Board of Directors of the Investment Manager of the Trust declared distributions aggregating to a!'4.359.11 million, of which '1'3.179.39 million has been declared and paid to the unitholders. 

2 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 borrowings, settlement of creditors. and discharge of other statutory liabilities. net of 
reversals pertaining to prior periods 

3 The amount distributed I to be distributeo by the Project SPV's to the Trust in the current quarter ende-0 31 March 2026 period includes net distributable cash flow in the form of interest .principal and dividend repayment (net). 

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

5 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 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. 

6 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 based on the bank balances available for distribution as of the respective period end. It specifically 
excludes any amounts attributable to borrowings raisoo by the Trust during the quarter or the financial year. 

7 During the year ended 31 March 2026, proceeds from ruppee tenn 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 external debt of the Projecl SPV's and repayment of 
non convertible debentures has been excluded in above computation of N DCF. 

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 
SPVs and had been excluded in above computation of NDCF. 

9 During the previous year ended 31 March 2025, the Trust had completed its Initial Public Offer ('IPO') of 159,393,750 with an issue price of ~ 99 each unit ,comprising offer for sale of 50,605.950 shares by selling shareholder aggregating to a!' 5,009.98 
million and a fresh issue of 108,787,800 shares aggregating to f 10,769.99 million. The proceeds from the fresh issue (net of unit issue expenses) had been ulilizeel far providing loans to the Project SPV for repayment of external loans and unsecured 
loans availed by the ProJect SPV's Toe same had been excluded in the computation of NDCF 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to audltad standalone financial results for the quarter and year ended 31 March 2026 
(All amounts Inf millions unteS$ otherwise stated) 

(a) Statement of earning per unit {'EPU'J 
Basic EPU amounts are calculated by dividing the profitl(loss) attribulable lo unit holders by the weighted average number of units outstanding during the period/year. 
Diluted EPU amounts are calculated by dividing the profitl(loss) attributable to unit holders by the weighted average number of units outstanding during the period/year plus the weighted 
average number of units lhat would be issued on conversion of all the dilutive potential units into unit capital. 

Particulars 01 January 2026 to 
31 March 2026 

( Refer note 5) 

Net profit / {loss) for the period/ye,lr ( {~ millions) 
Number of units outstanding 
Weighted average number of units outstanding for computation of basic and 
diluted earning per unit 

Eamfnas 09r unit I basic and diluted I ~ I 

{b) Contingent Liabilities as at 31 March 2026 is Nil (31 March 2025 :Nil) 

(c) Commitments as at 31 March 2026 Is Nil (31 March 2025 :Nil) 

{di Statement of Related Parties 

Information on related party transactions pursuant to Ind AS 24 - Related 

Subsidiaries 

Gawar Rohna JhaUar Highway Private Limited ("GRJHPL") (w.e.f. 14 January 2025); 
Gawar Rolma Sonepat Highways Private Limited ("GRSHPL") (w.e.f. 14 January 2025): 
Gawar Khajuwala Bap Highway Private Limited ("GKBHPL") (w.e.f. 14 January 2025); 
Gawar Namual Highway Private Limited ("GNHPL") (w.e.f. 14 January 2025); 
Gawar K;ratpur NerchOwk Prtvate Lim~ed ("GKNHPL") (w.e.f. 14 January 2025); 
Gawar Nainital Highways Private Limtted ("GNHPL-11"} (w.e.f. 14 January 2025): 
Dewas U~ain Highway Private Limited ("DUH PL") (w.e.f. 14 January 2025); 
Hardiya Hasanpur Highway Private Limtted (" HHHPL"} (w.e.f. 14 January 2025) 
Gawar Bangalore Highways Private Limited ("GBHPL") (w.e.r. 14 January 2025) 
Hasanpur Bakhliyarpur Highway Private Limited ("HBHPL") {w.e.f. 23 December 2025) 
JRR Highways Private Lim~ed ("JRR") (w.e.t. 23 December 2025) and 
Korba Highway Private Limited ("KHPL") (w.e.f. 23 December 2025) 

Entity with significant influence over the Trus1 
Gawar Construction Limited (w.e.f. 14 January 2025) 

Key managerial personnel (KMP) as per Ind AS 24· "Related party disclosures" 

2,530.47 
49,15,51,733 
49,15,51,733 

5.15 

01 October 2025 to 01 January 2025 to 
31 December 2025 31 March 2025 

(Unaudited) (Refer note 5) 
357.08 (769.16) 

49, 15,51.733 27 ,54,00,000 
32,28, 71,397 23,56,20.000 

1.11 (3.26) 

Refer note II C. (ii) for details or KMP of Gawar Investment ManaAer Private Limited who is acting as an investment manaqer on behatt of the Trust. 

01 April 2025 to a 1 April 2024 to 
31 March 2026 31 March 2025 

(Audited) (Audited) 

2,855.13 . (769.16) 
49,15,51.733 27,54,00,000 
34,06,63,ml1 5,80,98,082 

8.38 113.24 

II. List of additional related parties as per Regulation 2(1)(1.v) of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 ("SEBI 
Regulations") 

A. Parties to Capl1al Infra Trust ("Trust") 
Gawar Construction Limited- Sponsor arwl Project Manager of TrllSt 
Gawar Investment Manager Private Limited- Investment Manager of Trust 
Axis Trustee Services Limiteo- Trustee of Trust 

B. Promoters of the parties to Capital Infra Trust specified in ll(A) above 
Axis Bank Limited - Promoter or Axis Trustee Services Limited 
Gawar C onslruction Limited- Promoter of Ga war Investment Manager Private Limited 
Rakesh Kumar- Promoter of Gawar Construction Limited 
Ravinder Kumar- Promoter of Gawar Construction Limited 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(This space has been intentionally left blank} 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to audited standalone financial results for the quarter and year ended 31 March 2026 
{All amounts inf millions unless otheowise stated] 

C. Directors and Key Managerial Personnel ("KMP") of the parties to Capital Infra Trust specified in ll(A) above 

m Gawar Construction Limited 
Directors/ KMP 
Rakesh Kumar 
Ravinder Kumar 
Bani Singh Singla 
Ram Kishan 
Phoolwati 
Bhupinder Singh 
Sumedha Kata ria 
Yogesh Mahajan 
Vineet Goel 
Seema Saharan 

1111 Ge.war Investment ManaQer Private Limited 
Directors/ KMP 
Yudhvir Singh Malik 
ViJayalakshmi R. Iyer 
Leena Nandan 
Satish Chandra 
Rakesh Kumar 
Neeraj Sheora n 
Bani Singh Si11gla 
Hare Klishna 
Hare Krishna 
Manish Kumar Satnaliwala 
ArjunVig 
Amit Kumar 
Shubham Jain 

{iiil Axis Trustee Services Limited 

Directors/ KMP 
Deepa Rath 
Rahul Choudhary 
Prashant Joshi 
Arun Mehta 
Sumit Bali 
Bipin Kumar Saraf 
Parmod Kumar Nagpal 
Sudipto Nag 
Rajesh Kumar Dahiya 
Paras Ari/ind Shah 
Ganesh Sankaran 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Des ianatio n 
Director 
Director 
Director 
Whole time Director 
Nori-Executive Director 
Independent Director 
Independent Director 
Chief Executive Officer 
Chief Financial Officer 
Com oanv Secretarv 

Desio nation 
Chairman and Independent Director 
Independent Director(till 15 March 2026) 
Additional Independent Director (w.e.f 20 March 2026) 
Independent Di rector 
Non- Executive Director 
Non- Executive Director 
Non- Executive Director 
Joint Chief Executive Officer (w.e.f 08 October 2025 and till 30 November 2025) 
Chief Executive Officer (w.e.f 01 December 2025) 
Chief Executive Officer (till 30 November 2025) 
Chief Financial Officer (lill 30 May 2024) 
Chief Financial Officer (w.e.f. 1 June 2024) 
Comnanv Secreta rv and Com olia nee Officer 

DesiAnation 
Managing Director & C hie/ Executive Officer (till 05 February 2025) 
Ma11aging Director & Chief Executive Officer (w.e.f. 06 February 2025) 
Nori-executive Director (w e.f 16 January 2024 till 15 April 2026) 
Director 
Director (till 16 August 2024) 
Non- Executive Director (w.e.f 11 April 2025) 
Director 
Non- Executive Director (w.e.f 16 April 2026) 
Director {till 15 January 2024) 
Company Secretary (w.e.f 12 January 2026) 
Director (111115 Januarv 20241 

(This space has been intentionally Jeff blan~) 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to audited standalone financial results for the quarter and year ended 31 March 2026 
(All amounts In, millions unless otherwise stated) 

111. Transactions and outstanding balances with related party 

Particu I ars 01 January 2026 to 
31 March 2026 

( Reier note 5) 

Gawar Construction Llmlted 
Issue of unit capital• -
Preferential Issue -
Payment towards offer for sale of units• -
Oistributior to unit holders-repayament of capital' 59.96 
Distributior to unit holders-nepayament of dividend" 245.23 
Distribution to unitholders- distribution of interest and others' 67.41 
Payment towards purcnase of assets -
I ndem ntty daim received 525.53 
Reimbursement of expenses -

Gawa r Investment Man ager Private Li mi led 
Reimbursement of expenses 0.07 

Axis Trustee Services Limited 
Trustee fees 2.36 

GRJHPL 
Loan from Trust 
Investment in equity instruments of subsidiaries -
Interest on loan given by the Trust 68.27 
rnvidend received . 
Interest received 69.40 
Repayment neceive<l on Loan given 94.47 

GRSHPL 
Loan from Trust -
Repayment received or Loan given 13.22 
Investment in equity instruments of subsidiaries . 
Interest on loan given by the Trust 112.04 
Dividend received 33.25 
Interest received 138.20 

GKBHPL 
Loan fnom Trust -
Investment In equity instruments of subsidiaries -
Interest on loan given by the Trust 59.52 
Divjdend received -
Interest received 102.94 
Repayment received on Loan given 61.75 

GNHPL 
Loan from Trust -
Investment in equity instruments of subsidiaries -
Interest on loan given by the Trust 107.15 
Dividend received -
Interest received 205.15 
Repayment received or Loan given 3.57 

GKNHPL 
Loan from Trust 7.00 
Investment in equity instruments of subsidiaries 
Repayment received oo Loan given . 
Interest on loan given by the Trust 245.29 
Interest re~ived 361.70 

01 October 2 025 to 
31 December 2025 

(U naud lted) 

-
3,450.06 

-
-

112.81 
404.80 

4,383.82 
-
-

2.96 

. 

. 
-

71.87 
53.06 

195.54 
-

. 
114.78 

. 
284.34 

. 

. 
63.69 

. 
64.50 
68.72 

-
-

109.62 
171.90 

98.58 
. 

0.57 
. 
-

250.72 

(This space has been intentionally left blank) 

SIG 
IDENT! 

PUR 
N 

01 January 2025 to 01 April 2025 lo 01 April 2024 lo 
31 March 2025 31 March 2026 31 March 2025 
( Refer note 5) (Audited) (Audited) 

16,494.60 16,494.60 
- 3,450.06 -

5,009.99 5,009.99 
862.74 -

1,461.68 1,155.25 1,461.68 
12.76 587.42 12.76 

- 4,383.82 
525.53 

91.60 91.60 

53.66 3.23 53.66 

1.07 2.36 1 07 

2,007.46 29.15 2,007.46 
1,277.50 1,277.50 

25.00 281.98 25.00 
252.79 300.17 252.79 

8.20 275.69 8.20 
- 94.47 . 

3,229.55 23.09 3,229.55 
13.22 -

2,173.90 2,173.90 
46.27 454.19 46.27 

612.77 309.17 612.77 
- 476.84 . 

1,828.25 50.96 1,828.25 
2,672.10 2,672.10 

28.18 251.01 28,18 
948.37 450.00 948.37 
26.44 232.49 26.44 

. 17503 

3,095.47 10.90 3,095.47 
2,246.70 - 2,246.70 

48.30 434.49 48.30 
624.16 595.46 624.16 

11.49 448.64 11.49 
- 3.57 . 

7,409.56 7.80 7,409.56 
4,528.60 - 4,528.60 

- 304.90 -
98.83 1,005.72 98.83 

- 734.06 -



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to audited standalone financial results for the quarter and year ended 31 March 2026 
(All amounts inf millions unless otherwise stated) 

Particulars 01 January 2026 to 
31 March 2026 
(Refer note 5) 

GNHPL-11 
Loan from trust 122.00 
Investment in equity instruments of subsidiaries 
Interest on loan given by the Trust 40.69 
Dividend received 61.00 
Interest received 13.34 
Repayment received on Loan given 1.30 

OUHPL 
Loan from trust -
Investment i11 equity instruments of subsidiaries -
lnleresl on loan given by lhe Trust 95.32 
Dividend received -
Interest received 124.46 
Repayment receive<! on Loan given 72.05 

HHHPL 
Loan from trust 1.90 
Investment in equ~y instruments of subsidiaries -
Interest on loan given by me Trusl 151.25 
Dividend received -

Interest received 7.00 
Repayment received oo Loan given . 

GBHPL 
Loan from trust 0.60 
Investment In equity Instruments of subsidiaries -
Interest on loan given by the Trusl 102.66 
Dividend received -
Interest received 154.73 
Repayment received on Loan given 62.25 

JRR 
Loan from trust 5,049.76 
Investment in equity instruments of subsidiaries 
Interest on loan given by the Trust 125.22 
Dlvlden d received . 
Interest received 65.78 
Repayment received 011 Loan given 

KHPL 
Loan from Trust 2,682.98 
Investment in equity instrumenls of subsidiaries -
Interest on loan given by the Trust 100.83 
Dividend received 
Interest received 73.49 
Repayment received on Loan given 

HBHPL 
Loan from trust 9,928.38 
Investment in equity instruments of subsidiaries 
Interest on loan given by tl1e Trust 253.44 
Dividend received 438.29 
Interest received 89.56 
Re""vment received on Loan oiven 

01 October 2025 to 
31 December 2025 

(Unaudited) 

-

-
44.48 

-
95.22 

340.67 

99.17 
-

134.03 
0.86 

0.65 
-

154.59 
-

296.71 
. 

. 
-

105.79 
. 

124.00 
. 

125.90 
1,528.00 

0.43 
-

-
-

1,037.21 
708.11 

3.58 
. 
. 
-

390.Q9 
2,147.71 

1.21 
. 
-
-

01 January 2025 to 01 April 2025 to 01 April 2024 to 
31 March 2025 31 March 2026 31 March 2025 
(Reier note 5) {Audited) (Audited) 

3,349.56 212.05 3,341l.56 
501.70 501.70' 
48.91 18909 48.91 

142.82 142.82 
19.62 190.17 19.62 

1,485.01 . 

2,931.93 7.03 2,931.93 
1,147.80 1,147.80 

62.64 394.41 62.64 
240.37 120.00 240.37 

29.39 407.64 29.39 
- 201.17 -

4,640.17 27.69 4,640.17 
1,784.80 1,764.80 

78.83 618.84 78.83 
442.24 400.00 442.24 

7.50 493.82 7.50 
. 284.99 -

5,565.12 75.46 5,565.12 
161.50 - 161.50 
86.60 422.15 86.60 

25403 - 254.03 
48.79 424.70 48.79 

. 455.83 . 

. 5,175.68 . 

. 1,528.00 . 

. 125.65 
- - -
- 65.78 -
- 107.66 -

. 3,720.18 -

. 706.11 . 

. 104.41 . 

. . . 
- 73.49 . 
- - -

. 10,319.37 -

. 2,147.71 -

. 254.61 -

. 438.29 . 

. 89.56 . 

. -

• Pertains to \he dlst<lbutions (including Interim distnbutlon} mada during the quarter/year and does not include \he distribution relating to the last quarter of each financial year (i.e quarter 
ended 31 March 2026 and 31 March 2025) whicl1 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 SEBI (Infrastructure Investment Trusts) Regulations, 2014 (SEBI Regulations). 

'Out of 166,612,200 units ,lhe sponsor offered 50,605.950 units for sale aggregating lo~ 5,009.98 millions 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to audited standalone financial rasults for the quarter and year ended 31 March 2026 
(All amounts in f millions unless otherwise s1ated) 

(d) Statement of Related Parties (Cont'd) 

Ill. Transactions and outstanding balances with related party 

Particulars 

Gawar Construction Limited 
Unit capital 

Initial settlement amount 
Other financial liabi I ities 

Gawar Investment Manager Private Limited 

Trade payable 
Other financial liabilities 

Axis Bank Limited 
Earmarked balance wilh banks 

Cash and cash equivalents(Current Acccunts) 

GRJHPL 

Investment in equity instruments of subsidiaries (net of impairment) 

Loan receivable 

Interest receivaole 

GRSHPL 

Investment in equity instruments of suosidiaries (net of impairment) 
Loan receivable 

Interest receivable 

GKBHPL 

Investment in equity instruments of subsidiaries (net of impairment) 

Loan receivable 
Interest receivable 

GNHPL 

Investment in equity instruments of subsidiaries {net of impairment) 

Loan receivable 
Interest receivable 

GKNHPL 

Investment in equity instruments of subsidiaries (net of impairment) 

Loan receivable 

Interest receiva Ille 

GNHPL-11 

Investment in equity instruments of suosidiaries (net of impairment) 
Loan receivable 

Interest receivable 

DUHPL 

Investment in equity instruments of subsidiaries (net of impairment) 

Loan receivable 
lnlerest receivable 

HHHPL 

Investment in equity instruments of subsidiaries {net of impairment) 

Loan rece i vaol e 

Interest receivable 
GBHPL 

Investment in equity instruments of subsidiaries (net of impairment) 

Loan receivable {net of impairment) 

Interest receivable 

HBHPL 

JRR 

KHPL 

Investment in equity instruments of subsidiaries {net of impairment) 

Loan receivable 
Interest receivable 

Investment in equity instruments of subsidfaries (net of impairment) 

Loan receivable 
Interest receivable 

Investment in equity instruments of suosidiaries (net of impairment) 

Loan receivable 
Interest receivable SIGNED F 

As at 
31 March 2026 

(Audited) 

14,946.14 

0.01 

49.04 

3.03 

25.00 

0.22 

537.12 

1,942.15 

23.09 

855.95 

3,239.42 

23.62 

911.43 

1.704.18 

20.26 

838.87 

3,102.80 

22.66 

3.301.03 

7,112.46 

370.49 

43093 

2,076.61 

28.21 

632.77 

2,737.79 

20.02 

707.26 

4,382.88 

196.35 

161.50 

5,184.74 

35.26 

2,147.71 

10,319.37 

165.05 

1,528.00 

5,068.02 

59.87 

708.11 

3,720.19 
30.92 

Asat 
31 March 2025 

(Audited) 

11,484.62 

0.01 

26.30 

27.36 

282.79 

18.86 

978.19 

2.007.46 

16.80 

1,294.91 

3,229.55 

46.27 

1,500.52 

1,828.25 

1.74 

1,493.87 

3,095.47 

36.81 

4,181.38 

7,409.56 

98.83 

501 .70 

3,349.56 

29.29 

766.37 

2,931.93 

33.25 

1,350.75 

4,640.17 

71.33 

5,550.38 

37.81 



capital Intra Trust [rormerry known as Nalional Infrastructure Trust) 
Nofos to audited 5tandalone finan(:lal results for the quart&r and ye.tr ended 31 March 2026 

(Afl amounts h, f millions unless otherwise staled) 

rv. Details in respeet or related party tran5actions involvjng acquisition of Tn.tsl asset5 as required ~Y Paragraph 4 or the c;haptar .J. to the SEBI m,.ister cir<::utar SEBUHOIDDHS-Po0.2/P/CIRf20251102 daled , 1 .July 
2025 lneluding guidi:!linet, and clrc~lart; l&Sil.M!:d th@-1"@-un~r am as follows: 

Summary of Ule vafuation reports (issued by the independent valuer appointed u11tier 111e SEBI Reglllations) for l1Westment in equity share c.apital of subsidiaries of the Trust-

Partit:ulars 01 January 2026 to 
31 March 2026 

(Refer note S) 

Acquisition of Trust assets from Gawa r Construction limited No Acquisition 

For tha yaar ~Hided 31 M al'Gh .2026 

rts issued b tha ind9 ndent va ruer 
Name- of subsidiaries of the Tru$t 

JRR HBHPL l<HPL 
Dlsi:ouriting rate (VVACC) 7.08% 

For the year e 11ded 31 March 202S 

rts i5s1.1ea 1::1 the i n<le 11<1ent valuer 

GRJHPL 
DJscounting rate (WACC) 7.14% 

B Mat~rial eondillon& or cbllgatlons tn rGlatlon to 1ha transactions: 

7.08% 

GRSHPL 
7.14% 

7.08% 

GKBHPL 
7.14% 

01 October 2025 to 01 January 2025 to 
31 December 2025 31 Mart:h 2025 

(Unaudited) (Refer note~) 

Refer below 11ote (.a 10 d) Refer belO\N note (a to d) 

Name of Gub&idiarie~ of the Trust 
GNHPL GKNHPL 
7.14% 7.14% 

There are no open material col"lditlons f obt1gaII01"1.s ~aled to above transacliori, 0Iher than re9uIaIoay apptovals oblsined by the Tn.Jst. 
C No external f1nariclng has baan obtalnad for a~qulsltlon of above subsidiaries. 
D No fees or e<:in1mission received or to be received from any associate party in re-lalion to aequisition of Project SPVs. 

S\GNED FOR 
\DENT\f\CAT\ON 

PURPOSES 

(rh~ space ha.s been intentionelfy left 11'ank) 

01 April 2025 to 
31 March 2026 

(Audded) 

Refer below note (a to d) 

GBHPL OUHPL 
6.92% 7.14% 

01 April 2024 ta 
31 Ma roh 2025 

(Audited) 

Re/or below note (a to d) 

HHHPL GNHPL~I 

7.14% 7.01% 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to audited standalone financial results for the quarter and year ended 31 March 2026 
(All amounts in l! millions unless otherwise stated) 

11 A Other Income 
P'artlculars 01 January 2026 to 01 October 2025 to 

31 March 2026 31 December 202S 

(Refer note 5) (Unaudited) 
Interest on bank deposits 24.41 14.82 
Total Income 24.41 14.82 

11 B Other expenses 

P' articu la rs 01 January 2026 to 01 October 2025 to 
31 March 2026 31 December 2025 

( Refer note 5) (Unaudited) 
Valuation exoenses 0.84 0.45 
Audit fees 5.98 4.32 
Trustee fees 1.30 0.35 
RatinCl fee 0.85 1.18 
Leaal and orofessional fees 9.94 0.72 
Miscellaneous exoenses 3.11 2.03 
Total Exr»ns&& 22.02 9.05 

01 January 2025 to 
31 March 2025 

(Refer note 5) 

7.21 
7.21 

01 January 2025 to 
31 March 2025 

(Refer note 5) 

1.49 
5.31 
1.07 
8.97 

100.18 
49.74 

166.76 

(This space has been intentionally left blank) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

01 April 2025 to 01 April 2024 to 
31 March 2026 31 March 2025 

(Audited) (Audited) 
51.14 7.21 
51.14 7.21 

01 April 2025 to 01 A pri I 2024 to 
31 March 2026 31 March 2025 

(Audited) (Audited) 

2.99 1.49 
17.81 5.31 
2.36 1.07 
4.39 8.97 

14.50 100.18 
10.00 49.74 
52.05 166.76 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to Audited standalone financial results for the quarter and year ended 31 March 2026 
(All amounts in~ millions unless otherwise stated) 

The audited standalone financial results of Trust for the quarter and year ended 31 March 2026 have been reviewed by the Audit Comm~tee of Gawar Investment 
Manager Private Limite<J ('Investment Manager') at their meeting held on 19 May 2026 and approved by the Board of Directors 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 aud~ed standalone financial results. 

2 The audite<J 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 2026, standalone 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 define<J under Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as 
amended ('lndAS') and other acoounting principles generally accepted in India and in compliance with relevant requirements of SEBI (Infrastructure Investment Trusts) 
Regulations, 2014, as amened from lime lo time ("the SEBI Regulations") including SEBI master circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 ('the 
SEBI Master Circular'). 

3 Capital Infra Trust (formerly known as National Infrastructure Trust) ("Trust'), was registered as an irrevocable trust set up under the Indian Trusts 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 infrastructure investment trust 
under the SEBI Regulations on 7 March 2024 having registration number INrTrust/23-24/00029. An updated certificate of registration dated 16 October 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 "Capltal Infra Trust' in acoordance with the SEBI 
Regulations. Further the Trust got listed on the recognised Stock Exchanges (BSE Limited & National stock Exchange of India) in India on 17 January 2025. 

4 Distribution done during the FY 2025-26: 
Distribution related to FY 2024-25: 
The Board of Directors of the Investment Manager of the Trust have declared distribution of~ 11.18 (rounded off) per unit amounting to~ 3.078.14 millions in tlleir meeting 
held on 28 May 2025 and the aforesaid distribution was paid to 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 Directors of the Investment Manager of the Trust have declared distribution of ~ 2.61 (rounded off) per unit amounting 
to 'l' 718. 32 millions in their meeting held on 28 May 2025, ~ 1.00 (rounded off) per un~ amounting to 'l' 275.40 millions in their meeting held on 06 August 2025, , 3.25 
(rounded off) per unit amounting to, 1,03565 millions in their meeting held on 14 November 2025,, 2.34 (rounded off) per unit amounting to~ 1,150.00 millions in their 
meeting held on 05 February 2026 and Iha aforesaid distribution was paid to eligible unit holders on 06 June 2025 and 09 June 2025, 12 August 2025 , 21 November 2025 
and 13 February 2026 respectively. Subsequent, to the quarter 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 19 May 2026. 

5 The figures for the quarter ended 31 March 2026 are 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 the statutory auditor of the Trust and 
the figures for the quarter ended 3 t March 2025 are the balancing figures between the audited standalone figures in respect of the full financial year and the unaudited 
year-to-dale 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 to audit or review. 

6 As per Ind AS 36 "lmpaimient of Assets", management carried out the impairment assessment of investment in subsidiaries and secured and unsecured loans given to 
SPVs and reversed impairment loss for the quarter ended 31 March 2026: , 457.67 million (net of impairment), provided for impairment loss for the quarter ended 31 
December 2025 ~ 496.11 million (net of impairment reversal). for the quarter ended 31 March 2025: ~ 4,441.65. far year ended 31 March 2026: ~ 3,150.56 million (net of 
impairment 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. 

7 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 (SPVs} on 14 January 202s from Gawar Construction Limited (Sponsor): 
GRJHPL, GKBHPL,GNHPL, GRSHPL,H H HPL, DUHPL,GBH PL,GNHPL-11 and GRSHPL. 

s During the year ended 31 March 2025, the Trust had complete<J its Initial Public Offer ('IPO') of 159,393,750 units with an issue price of , 99 each unit ,comprising offer 
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 lo 'l' 10,769.99 millions. Further the 
Trust got listed on the recognised Stock Exchanges (BSE & NSE) in India on 17 January 2025. The proceeds from the fresh issue (ne1 of uni! issue expenses) have been 
utilized for providing loans to the Project SPV for repayment of external loans and unsecured loans availed by the Project SPV's. • 
Unit issue expenses amounting to 1/' 355.89 million in relation to fresh issue of units that has been reduced from the Unitholders capital in accordance with IND AS 32 
Financial lnsl11.1ments: Presentation. The actual expenses are marginally higher vis-a-xis the expenses as per the final offer documents fille<J with SEBI (that were based 
on management estimates then and were subject to change), consequent to subsequent acoounting and recording of final expenditure. 

9 In accordance with Regulation 20(3) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 ("SEBI lnvlT Regulations") read with the Debt Security Trust Dee<J 
("DSTD") of the Trust, the Trust is required to maintain the consolidated Net Debt to Enterprise Value ("EV") ratio at or below 49%. During the previous quarters, the EV 
ratio had exceeded the 49% threshold on account of changes in asset values due to market movements. Accordingly, pursuant to Regulation 20(4) of the SEBI lnvlT 
Regulations, the Investment Manager duly informed the T11.1stee of this t>reach vide communication dated 01 July 2025 and initiated steps to ensure compliance within the 
stipulated timeframe of six months. 
During the year ended 31 March 2026, 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 
consideration of~ 3,450.06 million. The proceeds from this preferential issue have been utilized towards prepayment of NCD's. In total, the Trust has made a prepayment 
of 1/' 4,200.00 million. out of which , 3,450.06 million relates to the amount utilized from the preferential issue and remaining amount VI/as utilized from internal aocruals. 
Post receipt of the funds and prepayment of debt, the consolidated Net Debt to EV ratio is in compliance with the SEBI lnvlT Regulations, and the same has been duly 
intimated by the Management to ths Dsbenture Trustee vide communication dated 14 November 2025. 

10 During the year ended 31 March 2026, the Trust carried out a Qualified Institutional Placement ("QIP") and issued 17,28,90,733 Units at a price of f 72.30 per Unit, 
aggregating to f 12,500 oo million. Out of the total proceeds, ~ 4,383.82 million has been utilized 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 "Target SPV's") - .from Gawar 
Constructions Limited ("Sponsor"). and f 8,116.18 million has been use<J for repayment/ prepayment of outstanding senior debt from external lenders and unsecured 
loans availed by these Target SPVs from the Sponsor. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

* 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to Audited standalone financial results for the quarter and year ended 31 Marcil 2026 
(All amounts in, millions unless otherwise stated) 

12 During the year ended 31 March 2026. pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulatjons, 2014 read with circulars and 
guidelines issued thereunder from time to lime ("SEBI Regulations") and Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time lo 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 regardjng: 
- Resignation of Mr. Manish Kumar Satnaliwala from the position of Chief Executive Officer (CEO) of the Trust and Investment Manager of the Trust with effect from 
dosure 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 Executive Officer of 
the Trust with effect from 01 December 2025. 

13 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 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. Vijayalakshmi R Iyer from the position Of Independent Diractor, with effect from 15 March 2026. 

14 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 lime 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 effect from 20 March 2026. 

15 During the year ended 31 March 2026, pursuant to the provisions of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations. 2014 and 
the relevant circulars issued thereunder, read with the applicable provisions of the Debt Securities Trust Deed (DSTD) and the Key Information Document of the 
Non-Convertible Debentures - Series 11 (NCD II), the Trust carried out the mandatory redemption of NCD II in accordance w~h 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 

16 During the year ended 31 March 2026, 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 ("GIL") claims submitted by the Project SPVs namely GKBHPL GKNHPL, GRSHPL and 
GRJHPL to the National Highways Authority of India ("NHAI") and the amounts approved or paid by NHAI.The aggregate GST CIL claims submitted by the Project SPVs 
amounted to ~ 3,834.86 million, of which ~ 3,116.56 million has been approved by NHAI. In accordance with the SPAs. the resulting gross indemnifiable amount of 
f 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. 

17 During the year ended 31 March 2026, in case of its subsidiary i.e. Gawar Nainital Highways Private Lim~ed (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 resulting in loss off 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. 

18 The Trust's activities comprise of owning and investing in Infrastructure assets to generate cash flows for distribution to unitholders. Based on the guiding principles given 
in Ind AS - 108 "Operating Segments·, this activity falls within a single operating segment and accordingly the disclosures of Ind AS -108 have not separately been given. 

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

20 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off are 
expressed as o.oo. 

For and on behalf of the Board of Directors of 
Gawar Investment Manager Private Limited 

(acting as Investment Manager to Capital Infra T t (formerly known as National Infrastructure Trust) 

~ 
udhvir Singh Malik 

Chairman dependent Director 

SIGNED FOR 
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Place: Gurugram 
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.~ :~ 
Director Chief Executive officer 

DIN:-08620341 
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Place: Gurugram 
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Place: Gurugram 
Date; 19 May 2026 

~~-
Sh~ amJail'I 

Compliance Officer and Company 
Secretary 
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Place: Gurugram 
Date: 19 May 2026 



Walker Chandiok &.Co LLP 

Independent Auditor's Report 

Walkt:r Chandlok & Co LLP 
21" Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 

T +91 124 4628099 
F +91124 4628001 

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 Capital 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. 

~~ 

OfficH ill 6eflgalun.i, CbJodiph. Chennai, Gunq-, Hydtr.ibad. J(oc,hi, Kolbtl,. Mumbai. t.wwDelhi, Noicb and f\u 



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 

4. Key audit matters 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 matters 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. 

5. We have determined the matters described below to be the key audit matters to be communicated in 
our report. 

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~ 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 accordance 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. 

Chartered Accountants 

How our audit addressed the key audit matter 

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

a) Obtained an understanding of the Trust's 
policies and procedures to 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 controls 
around cash flow projections; 

c) 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 objectivity, capabilities and 
competency of the management's 
independent valuation experts involved for 
performing required valuations to estimate 
the recoverable amount of the investment in 
and loans 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 beta); 

f) Assessed the reasonableness of the key 
assumptions and appropriateness of the kev 



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 matter 

Changes to these assumptions could lead to 
material changes in estimated recoverable 
amounts, resulting 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. 

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 

How our audit addressed the key audit matter 

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; 

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

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

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; 

Refer note 37 of the accompanying standalone 
financial statements pursuant to SEBI Master 
Circular S EBI/HO/DDHS-PoD-2/P/C IR/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 b) 
total returns of the Trust carried out by an 
independent valuer appointed by the Trust. 

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; For the above purpose, fair value is determined by 

the management using discounted cash flow 
('DCF') valuation method which involves c) 
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. 

Chartered Accountants 

Assessed the objectivity, capabilities and 
competency of the management's valuation 
experts involved for performing required 
valuations to estimate the fair value; 

fl,1( 
' ,, 



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 matter How our audit addressed the key audit matter 

Considering the importance of the disclosure d) 
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. 

e) 

f) 

g) 

h) 

i) 

Involved an auditor's valuation expert to 
assess the appropriateness of the valuation 
methodology and reasonableness 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 requirements of SEBI regulations 
read with SEBI Master Circular. 

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

6. 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 available to us after the date of this auditor's report. 

Our opinion 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 statements or o~r..~nqwledge 
obtained in the audit or otherwise appears to be materially misstated. ; • , •• - ' ' • • .·• · . 

. • .. -:,./ • 

Chartered Accountants 



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) 

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

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

7. 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 financial 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 
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 standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

8. 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 concern 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. 

9. 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 

10. Our objectives are to obtain reasonable 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. 

11. As part of an audit in accordance with 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 standalone 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 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; _ "'-

~r M J'J 
Chartered Accountants , , ~ "' -

~ 



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) 

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

• 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. lfwe 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. 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 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. 

12. 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. 

13. 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. 

14. 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 
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 to outweigh the public interest benefits of such 
communication. 

Report on Other Legal and Regulatory Requirements 

15. 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; 

Chartered Accoui-itants 



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) 

c) 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 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: 26539888YMGFOl7057 

Place: Gurugram 
Date: 19 May 2026 

Chartered Accountants 



Capilal Infra Trust (formeriy known as National Infrastructure Trust) 
'Standalone Balance Sheet as ·at 31 March 2026 
(All amounts in, millions unless otherwise stated) 

Parti cu la rs 

ASSETS 
Non-current assets 
Financial assets 

Investments 
Loans 
Other financial assets 

Non-current tax assets (net) 
Total non-current assets 

Current assets 
Financial assets 

Cash and cash equivalents 
Bank balance other than cash and cash equiValents 
Loans 
Other financial assets 

Other current assets 
Total current assets 
Total asset& 

EQUITY AND LIABILITIES 
EQUITY 
Initial Settlement amount 
Unil capital 
Other equily 
Distribution- Repayment of Capttal 
Total equity 

LIABILITIES 
Non-current llabllltie-s 
Financial liabilities 

Borrowings 
Total non-current liabilities 

Current liabilities 
Financial liabil~ies 

Borrowings 
Trade payables 

(a) To1al outstanding dues of micro enterprises and small enterpfises 
(b) Total outstanding dues of creditors other than micro enterprises and small 
enterprises 

other financial liabilities 
Other current liabilmes 
Current tax liabilnies (nel) 
Total current Habllltles 
Total liabilities 
Total equity and liabilities 

Summary of material accounting policies 

The accompanying notes form an integral part of lhe standalone financial statements. 

This is the Standalone Balance Sheet referred to in our report of even date. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No : 00 

Anuj Yadav 
Partner 
Membership No • 539888 

Place: Gurugram 
Date: 19 May 2026 

N/N500013 

Note 

3A 
4 
5 
6 

7 
8 
9 
10 
1l 

12 
12 
13 

13A 

14 

15 
16 

17 
1B 
19 

3 

As at As at 
31 March 2026 31 March 2025 

12,760.68 12,067.69 
47,468.31 32,951.78 

2.45 2.45 
0.00 

60,231.44 45,021.92 

488.25 18.86 
3.S7 294.63 

4,118.15 1,462.68 
25.00 25.00 
0.18 0.17 

4635.55 1,801.34 
64.866.99 46 823.26 

0.01 0.01 
42,635.58 26,908.71 
(5,580.61) (4.269.49) 
(2,092.56) 
34 962.42 22 639.23 

27922.83 23157.40 
27,922.83 23,157.40 

1,686.16 4 72.60 

0.06 
27.14 38.00 

264.92 230.21 
3.45 285.76 
0.07 

t 981.74 1 026.63 
29,904.57 24.184.03 
64,86699 46.823.26 

For and on behalf of Board of Directors of 
Gawar nvestment Manager Private Limited 

(acting as fnve ent Manager to Capita.I Infra Trust) 

~ 
udhvir Singh Malik 

Chairm a ndependent Director 
DIN:-00000555 

Place: Gurugram 
Date: 19 May 2026 

i ~1~~ 
nt Singh s'::i:?___..... Hare Krishna 

Director -Chief Executive Officer 
DIN:- 08620341 

Place: Gurugram 
Date: 19 May 2026 

Place: Gu rug ram 
Date: 19 May 2026 

Place: Gurugram 
Date: 19 May 2026 

~

' 4,-1,-;. 
Shu ?m°'Jain 

Compliance cer and 
Company Secretary 
ICSI M No. A57893 

Place: Gurugram 
Oat&: 19 May 2026 



Capftal Infra Trust (fonnerly known as National Infrastructure Trust) 
Standalone Statement of Profit and Loss (Including other comprehensive Income) for the year ended 31 March 2026 
(All amounts in II' milllons unless otherwise stated) 

Income 
Revenue from operations 
Other income 
Total income 

Expenses 
Finance costs 
Other expenses 
Total expenses 

Profit before exceptional Items and tax for the year 
Exceptional items 

Profit/ (Losa) before tax for the year 

Tax expense 
Current tax 
Total tax expense 
Net Profit/(Los-s) for the year 
0th er comprehensive income 

Total other comprehensive Income for tile year 

Total comprehensive Income for the year 

Earning per unit capital 
Basic (t) 
Diluted(~) 

Summary of material accounting policies 

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

Note 

20 
21 

22 
23 

24 

25 

26 

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

For Walker Chandlok & Co LLP 
Chartered Accountants 

For the yur ended For the year ended 
31 March 2026 31 March 2025 

7,843.21 4,041.11 
51.14 7.21 

7,894.35 4,048.32 

1,814.75 205.89 
52.05 166.76 

1,866.80 372.65 

6,027.ti6 3,676.67 
(3,150.56) (4,441.65) 

2,876.99 (766.98) 

21.86 3.18 
21.86 3.18 

Z,855.13 (769.16) 

2,866.13 (769.16) 

8.38 (13.24) 
8.38 (13.24) 

For and on behalf of Board of Directors of 

Firm's Registration No.: 001076N/NS00013 
Gawar Investment Manager Private Limited 

(acting as lnves ent Manager to Capital Infra Trust),~ 

~~-
AnuJ Yadav 
Partner 
Membership No.: 539888 

Place: Gurugram 
Date: 19 May 2026 

~~ dhvir Singh Malik 
Chairman dependent Director 

DIN :-00000555 

Place: Gu rug ram 
Date: 19 May 2026 

* 

Place: Gurugram 
Date: 19 May 2026 

Place: Gurugram 
Date: 19 May 2026 

Place: Gurugram 
Date: 19 May 2026 

-'7 
S m Jain 

Com plian cer and 
Com pa nv Secretary 
ICSI M No. A57893 

Place: Gurugram 
Date: 19 May 2026 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Standalone Statement of Cash Flows for the year ende<t 31 March 2026 
(All amounts in, millions unless otherwise slated) 

Particulars 

A. Cash flows from operating acliviti es 

Profit/ (Loss) before ta>r. 
Adju,.tment• for: 
Interest on non--convertible debentures 
Interest on term I oan 
Other finance costs 
Dividend income from Sl.lbsidiarjes 
Interest income on loans to subsidiaries 
Impairment of non-<:urrant investments and loans (net of reversal) 
Interest income on bank deposils 
Operating loss before working capital changes and other adjustments 

Working capital changes and other adjustments: 

Other current assets 
Trade payables 
Other financial ass~s 
Other financial liabilities 
Other current Ii abilities 
Cash (used in)/ flow from operating activities post working capital changes 
Income tax paid (net) 
Net cash {used in) / flow from operating activities (A) 

B. Cash flows from investing activities 

Loan given to subsidiaries 
Repayment of loan received from subsidiaries 
Investment in subsidiaries 
Indemnification claim received (refer note 3A) 
Earmarked balance with banks 
Proceeds from redemption of bank deposits 
Investment in bank deposits 
Dividend received from subs id iarfes 
Interest income received on lwns given to subsidiaries 
Interest received on bank deposits 

Net cash used in invuting activities.(B) 

C Cash flows from fin• ncing activities 
Proceeds from issuance of units 
Payment towards offer for sale of units 
Unit issue expenses 
Proceeds ft'om borrowings 
Repayment of borrowings 
Finance cost paid 
Distribution made to unit~olders- repayment of capital 
Distribution made to unit-holders .. distribution of dividend 
Distribution made to unit-holders- distribution of interest and others 
Net cash ilow from financing activities (C) 

D Net Increase In cash and cash equivalent (A.,.B+C) 
E Cash and cash ecuivalant at the beginning oftlle year 

Cash and cash equivalent at the end of the year(DtE) 

Cash and cash equivalent at the end of the year' 
Balances with banks (reler note 7): 
~ cu rrerrt ac:eounts 
• deposits with original maturity less than three months 

Non-cash financl ng and Investing acHvlti es 

Settlement of a purchase consideration through the issue of units (refer note 12(ii)(a)) 

Note, 

For the year ended For the year ended 
31 March 2026 31 March 2025 

2,876.99 (765.98) 

1,656.84 202.85 
157.29 

0.62 3.04 
(3,306.61 ) (3,51756) 
(4,53660) 1523.55) 
3,150.56 4,441.65 

(5114) (7.21 ) 
(52.D5) (166.761 

(0.01) (017) 
110.92) 38.06 

(27.44) 
47.24 27.36 

(282.24) 285.76 
(297.98) 156.81 

(21.86) (3.t8) 
(319.84) 153.63 

(19,65932) (34,057 07) 
3,125.85 

14.38382) 
525.53 
290.66 (294.63) 

14.992.60 12,000.00 
{14.992.60) (12.000.00) 

3.306.61 3.517.56 
3,912.81 151.42 

51.14 7.21 

(12,830.54} (30,675.51) 

t5,950.06 15,779.98 
(5,00999) 

(223.19) (355.89) 
17,500.00 23,630.00 

{11,505.02) 
(1,843.27) (3.04) 
(2,092.56) 
(2,87524) (3,470.04) 
(1,291.02) (3029) 
13,619,77 30,540.73 

469.39 18,85 
18.86 0.01 
488.25 18.86 

58.00 18,86 
430.25 
488.26 18.81> 

16.494.60 

The above Standalone Statement ol Cash Flows has be~n prepared under the 'Indirect Method' as set out in Ind AS 7, ·statement of Cash Flows·. 

Tile accompanying notss form an integral part of tile Standalone Financial Statements. 

This is the Standalone Statement of Cash Flows refen-ed to in our reporl of even date. 

For Walker Chandiok & Co LLP 
Chartered A=uotants 
Firm's Registration No.: O 6N/N50D013 

Anuj Yadav 
Partner 
Membership No.: 539888 

Place: Gurugram 
Date: 19 May 2026 

Fer and on behalf of Beard of Directors of 
Gaw a r Investment Manager Private Limited 

~ ~·r:;-~ ·10:~ 
~ dhvlr Singh MaJlk ~ nt Singh ~ Hare Krishna 

Chairmen t n~ependent Director Director Ch isl Executive Officer 
DIN:-00000555 DIN:-08620341 

Place: Gurugrarn 

Date: 19 May 2026 

Place: Gurugram 

Date: 19 May 2026 

Place: Gurugram 
Date: t 9 May 2026 

Place: Gurugram 

Date: 19 May 2026 

. 
S fn Jain 

Complianc er and 
Comp y cretary 

ICSI M No. A57893 

Place: Gurugram 

Date: t 9 May 2026 



Capital Infra Trust(formerly known as National Infrastructure Trust) 
Standalone Statement of Changes in Unit Holders' equity as at and for the year ended 31 March 2026 
(All amounts in, millions unless otherwise stated) 

A Initial settlement amount 
Particulars 
Bala nee as at 01 Apr II 2 024 
Changes in settlement 
Balance as at 31 March 2025 
Changes in settlement 
Balance as at 31 March :ZOZ6 

B Unit caDital" 
Particulars 
Bala nee as at 01 April 2024 
Changes in unit capital 
Less:Untt issue expenses 
Balar1ce as at 31 Maren 2025 
Changes in unit capital 
Less:Untt issue expenses 
Bala nee as at 31 March 2026 

C Other eQuitv'"' 
Particulars 

Balance as at 01 Aorll 2024 
Net loss for the year 
Other comprehensive income 
Total com.....,hensive income for the vear 
Distribution to unit holders in form of dividend•• 
Distribution to unit holders in form of interest and others" 
Ba Ian ca as at 31 March 2026 
Net prolit for the year 
Other comorehensive income 
Tota I com JJrehen s Ive Income for the vear 
Distribution to unit holders in form of dividend'* 
Distribution to unit holders in form of interest and others•• 
Balance as at 31 March 2026 

D. DJstrlbutiOn- Repayment of Capital-
Particulars 

Balance as at 01 April 2024 
Distribution during the yearA 
Balar1ce as at 31 March 2025 
Distribution durina the vear' 
Bala nee as at 31 March 2026 

• refer note 12 
.. re1er note 13 
= refer note 13 A 

Amount 
0.01 
-

0.01 
. 

0.01 

Number of units Amount 
-

27 ,54,00 ,DO 0 27,284.80 
- (~55.89) 

27,54,00,000 26,908.71 
21,61,51,733 15,950.06 

- (223.19) 
49,15,51,733 42,635.58 

Reserves and Surplus Total 

Retained eamlngs 

-
(769.16) (769.16) 

- -
1769.16 1769.16 

(3,470.04 (3470.04 
130.29 130.29 

14,289.491 14,269.491 
2,855.13 2,855.13 

- -
2,855.13 2.855.13 

12 875.24 12 875.24 
{1,291.01 I t 291.01 I 
15 580.611 (5,580.61 ) 

Total 

(2 092.56) 
(2.092.56) 

"In terms of Clause 4.2.B(b) of the SEBI Master Circular SEBIIHOIDDHS-PoD-2/P/CIR/2025/102 dated 11 July, 2025, the Trust is required to regroup the figures for Retained 
Earnings {under Other Equtty) as a separate line ttem on the face of the Standalone Balance Sheet. Accordingly the Trust has regrouped the Repayment of Capftal from Retained 
earnings to Distribution-Repayment Of Capftal. 

The accompanying notes fonn an integral part of the Standalone Financial Statements 

This is the Standalone Statement or Changes in Unit Holders' Equity referred to in our report of even date. 

For Walker Chandiok & Co LLP 

Ch a rte red Accountants 

~ ¥ '"'~"'~" 

Anuj Yadav 

Partner 
Membership No.: 539888 

Place: Gurugram 
Date: 19 May 2026 

Chairman Independent Director 
DIN:-00000555 

Place: Gurugram 
Da1e: 19 May 2026 

* 

For and on behalf of Board of Directors of 

Gawar Investment Manager Private Limited 

J ::;;"'••mc, .. ;:h 
Bant Singh Si~ ~ Hare Krishna 

Director Chief Executive Officer 
DIN:- 08620341 

Place: Gurugram 
Date: 19 May 202 6 

Place: Gurugram 
Da1e: 19 May 2026 

Place: Gurugram 
Date: 19 May 2026 

Place: Gurugram 
Date: 19 May 2026 



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) 

(i) Capital Infra Trust 
S. No. Particulars 

1 Cashflows from operating activities of the Trust (A) 
2 Add: Cash flows received from SPV's/lnvestment entities which represent distributions of NDCF computed as per relevant 

framework 
3 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 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 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 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions 
of the lnvlT Regulations 

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

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

7 Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMl'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 funds 
raised through issuance of units). 

8 Le.ss: 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 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 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 governmental stipulations. 

9 Less: any capital expenditure on existing assets owned/ leased by the lnv!T, to the extent not funded by debt I equity or from 
contractual reserves created in the earlier years 
Total adjustments at the Trust level (Bl 
Net distributable cash flows as oer SEBI guidelines IC ::A+Bl 

~ 

For the year ended 
31 March 2026 

(320.21) 
7,566.71 

51:14 

-

-

(1,830,97) 

(1,551,52) 

141.61 

4,376.97 
4,056.76 

For the year ended 
31 March 2025 

,. \~~-
'1--..."'(":v, , 

~ ( HAI 
.u 

* 

153.63 
6,911.57 

7.21 

-

-

(202.85) 

-

-291 .10 

6,424.83 
6,578.46 



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 f millions unless otherwise stated) 

Particulars For the year ended For the year ended 
31 March 2026 31 March 2025 

Net Distribut.able Cash Flows as per above (A) 4,056.76 6,578.46 

Indemnification claim received (B) (refer note 3A (v) and 3A{vi)) 525.53 -
Adjustments on account of unit issue 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: 

During the financial year ended 31 March 2026, the Board of Directors of the Investment Manager of the Trust declared distributions aggregating to ~4,359.11 million, of which ~3, 179.39 million has been 
declared and paid to the unitholders. • 

2 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 borrowings, settlement of creditors, and 
discharge of other statutory liabilities, net of reversals pertaining to prior periods. 

3 The amount distributed/ to be distributed by the Project ·sPV's to the Trust in the current year ended 31 March 2026 period includes net distributable cash flow in the form of interest ,principal and dividend 
repayment {net). 

4 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. 

5 During the year ended 31 March 2026, proceeds from issue of units through qualified institutional placement by the Trust to the extent oft 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 N DCF. 

6 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. 

7 During the year ended 31 March 2026, proceeds from ruppee term loan by the Trust to the extent oft 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. 

,<,;G~c,Y'!'I~._,_ ~ ·"" ,-, ·o 
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Capita I Infra Trust lformerry known as Natlonal Infrastructure Trust) 
Statement of Nat Distributable Cash Flows for the year anded 31 March 2026 
(All amounts inf mlllfons unless otherwise stated) 

8 During the previous year ended 31 March 2025, proceeds from issue of non convertible debentures by the Trust to lhe extent off 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 excluded in above computation of NDCF. 

9 During the previous year ended 31 Marc:h 2025, the Trust had completed its Initial Public Offer ('IPO') of 159,393,750 with an Issue price of f 99 each unit ,comprising offer for sale of 50,605.950 shares by 
selling shareholder aggregating to f 5,009.98 million and a fresh issue of 108,787,800 shares aggregating to f 10,769.99 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 external loans and unsecured loans availed by the Project SPV's.The same had been excluded in the computation of NDCF. 

The accompanying notes form an integral pan of the Standalone Financ:lal Statements. 

This is the Statement of Net Distributable Cash Flows referred to in our report of even date. 

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

~ 
AnuJ Yadav 
Partner 
Membership No.: 539888 

Place: Gurugram 
Date: 19 Mav2026 

~F~;;-

,y-~ ~ p ' 
HA¥ ANA ~ 
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* 

li~. 
Yudhvir Singh Malfk 

Chairman nder)endent Director 
DIN:-00000555 

Place: G uruiira m 
Date: 19 May2026 

For and on behalf of Board of Directors of 
Gawar Investment Manager Private Limited 

:Ing as Investment Manager to Cap Ital Infra Trust) 

--~----- ~ d~ 
Director H DIN:- 08620341 Chief E a~ Krishna 

Place: Gurugram 
Data: 19 May 2026 

xecut1ve Officer 

Place: Guru!lram 
Date: 19 May2026 

~ il.,.A• 

Am Shu ham Jain 
Chief Fina Compliance Officer an Company 

Secretary 
ICSt M No. A57893 

Place: Gurugram 
Date: 19 May 2026 

Place: Guru1:iram 
Date: 19 May2026 



Capital Infra Trust (formerly known as Nation~l lnfTilstructure Tru•tJ 
Notes to the Standalone llnanclal statements for the year ended 31 March 2026 
(All amounts Inf millions unless otherwise stated) 

Trust I nformaijon 
The Trusl is an irrevocable trusl set up by Gawar Construclion Limited (hereinafter referred as "Sponsor") on 25 September 2023 purauanl to the Trust Deed, under the provisions of the Indian Trusts Act, 1882 
and registered with Securities arid Exchange Board of India ('SEBI") vide Certificate of Regislration dated 07 Marcil 2024 (as amended on 16 October 2024 with change of name Imm National Jnfraslnucture 
Trust to Capital lmra Trust) as an Infrastructure Investment Trust under Regulation 3(11 of the Securities Exchange B<lard of India (Infrastructure Investment Trusl) Regulations, 2014 as amended from time to 
time ("SEBI Regulations"), An updated certificate of registrnlion dated 18 Octobar 2024, bearing registration number IN/lnvlT/23-24/0029, was issued to the Trust, by SEBI pursLJent to change of name of lhe 
Trust to "Capital Infra Trust" in a<XJOrdance wilh the SEBI lnvlT Regulations and the Trust got it units listed 011 BSE Limited ("BSE"I and National Stoel< Exchange of India ("NSE") w,eJ, 17 January 2025. The 
Trustee of the Trust is Axis Trustee Servie<0s Limited (the "Trustee"). Tha lnves1ment manager for lhe Trust is Gawar Investment Manager Private Limited (the ·investment Manager') 

The objectives of the Trust are to undertake activities as an infrastructure investment tn.Jsl lt1 accordance wilh the provisions of the SEBI Regulations and thEJ Trusl Deed. The principal activity of the Trust is to 
ow,n al'ld invest in the road sector in India. All the road projects are tmplernented and held through special purpose vehidas {~SPV6/ subsidiaries/Project Entities~) 

Dunng the financial year ended 31 Marth 2025, the Truit acquired 100% equity oonlrol in nine Project SPVs (Le (GRJHPL, GKBHPL. GNHPL GRSHPL, HHHPL, GKNHPL, OUHPL, GBHPL, GNHPL II)) Imm 
the Sponsor v.i1h effect from 14 January 2025. Fu~her, du~ng the financial year ended 31 March 2026. the Trust acquired 100% equity control in three additional Project SPVs (ie JRR, KHPL and HBHPL) 
from tl1e Sponsor with effect from 23 December 2025. These SPVs have entered inlo oone<0ssion agreements with the National Highways Aulnority of India (NHAI) for the design, rehabil~atiOn, operation and 
maintenance of road projects under 111e Hybrid Annuity Modal (HAM) ac,oss various locations in India. 

Na me of Project SPll's Extent of C<>Rlrol Extent ot Comrol Date of incorporation Princi1>11I place of Commencement of operation Authority 
as at 31 March 2026 ae at 31 March 2025 business 

Gawar Rohn a J ha~ar H;g hway 100% 100% 
Private Lim~ed ("GRJHPL"I 

20 April2018 Haryana 10 July2020 

Gawar Khajuwala BAP 100% 100% 18 April 2018 RajB$than 20 January 2021 
Highway Private Limited 

Garwar Na.maul Highway 100% 100% 8 February 2019 Haryana 9 January 2021 
Private Limited l"GNHPL."l 
Gawar Rohna So,,epat 100% 100% 1 April 2019 Haryana 29 January 2022 
Highways Private Limited 
l"GRSHPL." I 
Hardiya Hasanpur Highway 
Private Limited ("HHHPL"l 

100% 100% 22 September 2020 Bihsr 27 April 2023 

Gawar Kfratpur Nerchowk 100% 100% 23 October 2020 H irnadlal Pradesh 07 June2023 National 
Highway Private limited Highways 
!"GKNHPL"I Authoril}o 
Dew as U ]ain Highway Pnvate 
Limited /· ouHPL"I 

100% 100% 24 November 2020 Madhya Pradesh 05 July 2023 of India 
("NHAI") 

Gawar Bang a lore Highways 100% 100% 28 November 2022 Kamataka 31 December 2020 
Private Limited "GBHPL"l 
Gawar Nainital Highways 100% 100% 9Aprll 2023 Uttarakl'land 27 October 2019 
Private Limited l"GNHPL-ll"l 
JRR Highways Private Limited 100% 
t 'JRR"\ 

22Apnl2022 Rajesthan 9 July 2024 

Korba Highway Private Limited 100% 
l l"KHPl"\ 

22 September 2020 Chhattisgarh g June 2025 

Hasanpu, Bhakuyarpur 100% 10April 2021 Bihar 20 January 2025 
Highway Private Limited 
ll"HBHPL"t 

The address of the registered office of the Investment Manager is Unit No. 1401-1403, 14th floor, Tower B, SAS Tower, Medicity, Sector 38, Gurugram 122001, Haryana. India. The standalone financial 
statements were authonzed for issue in accordance v.ith resolution passed by the B<lard of Directors of the Investment Manager of the Trust on 19 May 2026. 

2 {A) Standards Issued but not yet effective 
There are no new standards that are notified, but not yet effective. upto lhe date of Issuance of lhe Trus!1s stafldalone financial statements. 

(B) Slandords i&Suedlamended and became effective 
The MCA notified new standards or amendment to exis~ng standards under Companies (Indian A<XJOunting Standards) Rules as issued from time to ume, The Trust has applied following amendments for the 
first-time dunng 111e current year which are effective from 1 April 2025. 

Ind AS 21 "Lack of eJCch11nge1bility11 

MCA via notification dated 07 May 2025, announced amendments to Ind AS 21, The effects of Changes in Foreign Exchange Rates, to specify how an entity should assess whether a CtJrrency is exchangeable 
and how it should determine a spot e.xchimge rata v,.,t,en exchangeability is lacking. The amendments also require dlsciosure of irdormation enables users of its financial statements to understand how tt,e 
currency nol being ex.changeable into the other currency affects. or is expected to affect. the entity's financial performance, financial position and cash flows. 

The Trust has reviewed the new pronouncement and based on its evaluation has detennined that these amendments do not have a significant imp.act on the Trust's Standafone Financial Statements. 

Ind AS 1, Classification ol llabllltles as current or non-current llabllltles with covenants 
MCA via nolilication daled 13 August 2025 announced amendments to Ind AS 1, Presentation of Financial Statements, which elaborate on guidance set out in Ind AS 1 by: 
•Clarifying that the right to defer settlement of a liabilijy for at least 12 months after the reporting pa nod: 
•Must have substane<0: and 
•Must exist at Ill• end ol the reporting period; 
•Stating 111at management's expectations around whell1er Iha setUament of a liability W<Juld be defeJTed or not. does not impact the classification of the liabiliti: 
•Including raQUirements of liabilities that can bs settled using an entity's own instruments: and 
•Stating tl1at at the reporting date, the entity does not consider covenants that v.ill nee,d to b• complied will1 in the future when considenng the classification of the debt as current and non..:urrent. 

In addition an entity is required to disclose when a tiabifity arising from a loan agreement is classified as non-current and the entity's iight to defer setllement is contingent on complianc;e wilh future covenants 
within twelve months. 

The Trust has no impact of these amendments in its ctassification criteria of current atld non-current liabilities. 

Ind AS 7, Statement ol Cash Flows and Ind AS 107, Supplier nnance arrangements: Disclosures 
MCA via notification daled 13 August 2025 announced amendments to Ind AS 7, S1atement of Cash Flo rs and Ind AS 107, Financial Instrument Disclosures and 'Mlich introduced disclosure requirements with 
111e objective to enable users of financial statements to assess how supplier finanoe arrangements affects an en1ity·s liabilities, cashfiows and exposure to liquidity nsk, The Trust has reviewed !he amendment 
and based on its evatua~on has determined that it does not have any significant impact in its financial statements. 

Ind AS 12 - l ntemalio nal tax refonn - pi 11,u two model rules 
MCA via notification daled 13August2025 ennounoed amendments to Ind AS 12, Income taxes, v.rhlch Includes: 
•A temporal')' e:i:ception to the recognition and disclosure of deferred taxes arising from the implemerltation of lhe pillar t\vo model rores; and 
•Addittonal disclosure requirements targeted at a reponi ng entity's exposure ~ income taxes in peiiod in 11a1hich the pillar two model legistation Fs enacted or substantively enacted but not yet in effect. 
he Tn..Jst ha$ reviewed the amendment and based on its evaluation has detemiined that it doe:; not have any significant imp.act in its fin.andal statements. 



CapHal Intra Trust (formerly known ao Nationa I Infrastructure Trust) 
Notes to the Sta nda lane fin an clal statements for the year ended 31 March 2026 
(All amounts In, millions unless otherwise stated) 

3 Material accounting policy information 

a. Overall consideration 
The standalone financial statements have been prepared using 1he material aooounling policy information and measurement bases summarised below. These were used throughout all periods presented in 
the standalone financial statements. 

Basis of preparation and presentation 
The standalone financial statements of lhe Trust have been prepared in accordance ._.,i!h the Indian Accoun1ing Standards .as defined in tho& Ru!e 2(1 )(a) o1 the Companies {lndEan Accounting Standards) 
Rules. 2015, as amended ('Ind AS') .other accounting principles generally accepted in India and Securnies and Exel\ange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended 
from time to time ('SEBI Regulalions") including SEBI master circular SEBIIHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July, 2025 {hereinafter referred to as "SEBI Master Circular") las amended). The Trust 
has un~ormly applied the accounting policies during the periods presented. 

The Standalone fir1ancial statements are presented in India Rupees whtch is a!SQ the functionar currency of the Trust and all values are rounded to the nearest millions, unless otherwise indicated. Certain 
amounls that are required to be dlsc!osed and do not appear due to munding.,off a.re expressed as 0.00. 

These Standalot1e FiMncial Statements have been prepared on going concern basiS in .accotdance with accounting principles generally aC0:.1ptad in India. Further, the standalone finandal statements have 
been prepared on historical cost ba sjs except for certain ti nancial assets and financial liabilities, which are measured et fair values as explained in relevant accounting policies, 

The Standarone financial statements for lhe )'ear ended '31 March 2026 were authorized and approved for issue by the Board of Directors of Gawar Investment Manager Pdvate Limited (the "Jnvestment 
Manager'") of the Trust on 19 May 2026. The revision 10 the financial statements is pE1rmitted by the Board of Directors of the Investment Manager after obtaining necessary approvals or at the instance of 
regulatory authorities 

b. Use of estimates and judgements 
The preparation of standalone financial statements reQuires management to make certain estimales and assumptions that affect the amount~ reported in the standalone financial statements and notes 
there-to. The management belteves that these estimates and assumptions are reasonable and prudent However, actual results could differ from these estimates. Any revision to accounting estimates is 
rewgnized prospectively in the current and Mure period. An overview of the areas that involve a higher degree of Judgement or complexity. and of nems which are more likoly to be materially adjusted due to 
estimates and assumptions turning out to be different than those oliginally assessed hiiive been disc:losed below. Detaifed information abouteadl of these estimates and judgments is inciuded in the relevant 
notes together ,.; th information al>out the basis of ca lculaUon for each affected line item in the stand a lone fi nancia I statements. 

Estimate and judgements are continually evaluated and are based on historic.al experience and other factors. irtCluding expectations of future events 1h.al may have a financial impact on the entity and 1hat 
.are believed to be reasonable under circumstances. 

The estimate• and aosumptions that have oignificant risk of causing a material adjustment 10 Ille cariying amount of assets and liabilities are disclosed below: 

I. Provisions and llabllltles 
Provisions and liabilities are rewgniz.ed in the period when it becomes probable thal Ulera will be a f\.Uure outflow of funds resulting from past operations or events and the amount of ca~h outflow can be 
reliably es~mated. The timing of recognition and quantification of Ille liability requires the application of judgement to existing facts and circumstance,, which can be subject 10 change. 

ii. Evaluation of indicators for impairment of assets 
The evaluation of applicability of indicators of impairment of assets re-quires assessment of several external and internal facto rs which could te suit in deterioration of recoverable amount of the assets. 

iii. Recoverability of- loans/ receivables 
At each balance sheet date. based on historical default rates observed over expected life, the management assesses the expected credit losses on out::.tandjng recer\fable-s ancf advances. 

iv. Imp a innent of invt1stment1 and loans 
Impairment e)OslS when lhe carrying value of an asset exceeds Its rec;overable amount, whic:h is the higher of its fair value less costs of disposal and its value in use. The recoverable amounts for the 
investments and loans are based on value in u~e oi the underfying projects. Th-e value in use calculation is based on- a Discounted Cash Flows ('"DCF"} model. The cash flows are derived from forecasts 
over the l~e of the projects of SPVs. 

v. Fair value measurements 
Management applies valuation techniques to determine the fair value of 1inancial instruments ('Mlere active market quotes are not available}, This involves developing es~mates. and assumptions consistent 
wjth how market parncipants would prioo the instfument. The Trust engages third party valuers, mere required, to perform ttle valuat•on. Information about the valuation techniques an(f inputs used in 
determining the fair value of investments are disclosed in the notes. to s.tanda1one 1inancial statements. 

vi. Fal r valuation and dl&c losureo 
SE Bf Master C irc:uli!I r issued u 11der 'ltle S EBI Regulations requires disclos.ure s relating to net assets at fair value and total returns at fair value. In estjmating lhe fair value of investments in subsidiaries {which 
consti!IJte substantial pMion of the net assets). the Trust engages independent qualified external valuer.; to perform the valuation. The Investment Manager of the Trust wor1<s closely with the valuer.; to 
.. tabtish the appropriate valuation techniques and inputs lo the model. The inputs lo the valuation models are taken from observable markets where possible, but where this is nol feasible, a degree of 
judgement SS required in establishing fair value5. Judgements indude considerations of inputs sueh as weighted average cost of capital ("WACC"), tax rates. inflation rates etc. Changes in assumpljons 
about these factor.; wuld affect tho fair value, 

vii. Income ta,ces 
The Trust's ,ax jurisdiction is India. Significant Judgements are involved in estimating budgeted profits for the purpose of paying advance 1ax, determining the provision tor income taxes. including amount 
expected to be paid/ recovered' for uncertain tax positions. 

vm. Contingent liabiliU11s 
The Trust is the subject of legal proceedings and tax issues covering a range of matters, whfCh are pending in various junsdictions. Due to the uncertainty inherent in sucti matters. it is difficutt to predict the 
final outcome of s.uch matte~. The cases- and claims against the Trust often raise difficult and compJex tactual ~nd legal issues, which are subject to many uncertainties, including but not limited to lhe facts 
and circumstances of each particutar case and Cilaim, tM jurisdiction and the differences in applicable law. Jn the normal course of business, management consults with tegal counsel and certain other 
exports on ma1ters related to litigation and taxes, Tho Trust accrues a liabilitywllon it is dotermined that an adverse outcome is probable and the amount of the loss can be reasonably eotimated. 

(This space has been intentionally left blank) 
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Capital Infra Tni&t(formerly known as National lnf1astructuN1 Trust) 
Note• to the Standalone nnanclal statements for the y,,ar ended 31 l\ilarch 2026 
(All amounts Inf million& unleos otherwl&0 stated) 

c. Ba.sis of classification as current and non-current 
The Trust presents assets and liabilities in lhe Standalone Balance Sheet b.ased on currentfnon current classification. 

An asset is current when it is: 
• Expected to be realized or intended to be sold or consumed in the normal oper.ating cyde; 
• Held prjntarity for the purpose of trading; 
• Expected to ba realized 'ffllllin twelve months after Ille reponing period; or 
• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months .after lhe reporting period. 

AJI other assets have been classified as non current 

A liability is current when: 
• It is expected to be settled in the normal operating c:ycJe; 
• It ;s held primarily for the purpose of trading; 
• It is due to be settled within twe Ive months after the reporting period; or 
• There fs no unconditional right to defer the settlement of the liability for at least twelve months atte, the reporting period. 

The Trust cl assffies all other liabiJrttes as non current. 
Deferred tax as5ets an.d liabilities are also classified as non-current assets aM llabilities 
Operaling cycle cf the Trust is the time between the acquisition of assets fDf processing and their realisation in cash or cash equivalents. As the Trusfs normal operating cycle is not clear1y identifiable, it is 
assumed to be twelve months. 

d. Revenue recognition 
Reven.ue from conrracts with customers is recognised when control of the goods or services .are transferred to the customer at an amount that reflects the ,consideratlon to which the Trust expects to be 
entitled in exchange for lhose goods or services. Revenue is re,cogni.s&d to the extent that it is probable tt'lat the economic benefits. wm flow to the Tru9.t and the revenue can be reliably measured, regardless 
of when lhe payment is being made. 

The specific reco,gnllion criteria described below must also be met before revenue is recognized: 

Interest Income 
Interest income from a financia, asset is recognized when it is probable that the eeonomic benefits will flow to the Trust and the amount af income can be mea&urEld reliably. ltlh::1.-est is aocrued on time 
propo~ion b1>Sis. by reference to Ille princ;ple oulstanding at lh• effeciive interest rate. 

Dividend Income 
Income from <lividend is accrued in the year in which ii is declared, whereby the Tnists. right to receive is established. 

Other operating lncomefother lnc:ome 
A.II othe-r operatl ng income/income is recognized on accrual bas.is when no significant 1.1 nee rtainty exists on their receipt. 

e. Provisions and contingent llabllltle& 
Provisions are recognized only when there is a present obligation. as a result of past events and wnen a reJia~e estimate of the amount of obligali□n can be made at the reporting date, These estimates. are 
reviewed at each reporting date- and adjusted to reflecl the current best estimates. ProVtsions are discounted to \heir present values, wt, ere the time value of money Is materiat. 

Contingent liabilily is disclosed for possible obligations which 'MIi be confirmed only by future events not wholly within the control of the Trust: o, present obligations arising from past events where it is not 
probabr-e that an outflow of resouroes will be required to settle lhe obligation or a reJiable estimate of the amount of the obligation cannot be made. 

Contingent assets are disdosed only when inflow of economic benefits the,efrom is pr'Obable .ar,d recognized only when realization of income is virtually certain. 

f. I n11estments In su bsldlarieg 
The Trust accounts for its investments in equity share capital of subsidlalies at cost less accumulated impairment losse5t, if any in aoc:ordance ·with Ind AS 27, Separate Financial Statements ('Ind AS 27'), 

g. Financial ln :.dl'uments 

lnHlal re<ognllion and mea&ure""nt 
AlliirJa:ncial .assets are recognized inrtia!ly at fair value, pjus in the case-of financial assets nol recorded at fair v.alue through pr-oftt or loss (FVTPL), transaction costs that are atbibutable to the acquisition of 
the financial asset. However. trade raceivable tnat do not contain a significant 1inancing component are measured at transaction price determined under Ind AS 115 

Subsequent measurement 

i. Financial .assets at amortised cost~ A financial instrument is measured al amortised cost if both the following cor\dition:S are rnet: 
• The asset is held within a business model whose objective is to ~old assets for collecting contractual cash nows; and 
• Coritractvaf terms of the asset give rise on specifi:ed dates to cash flows lhat are solely payments of prtncipal and interest (SPPI} on the principal amount outstanding. 

After initial measurement, such financial assets are subsequemly measured at amortised cosl using the effective interest melhod. 

De-tec09 nition of financial assets 
A financial asset is primarily de-recognised when the rights to receive cash nows from the ass.et have expired or the Trust has transferred Its rights to receive cash f!O"l.l\'s from the asset. 

(This space has been inlentional/y Jeff blank) 



capital Infra TM>I (f<>rmerly known•• National Infrastructure Truot) 
Note,; to tt1e Standalone flnanelal otatemeotG for the year ended 31 March 2026 
(All amounts Inf millions unle .. otherwise stated) 

Financial liabilities 
initial recognition and measuremei,t 
All financial liabilities are recognised initially at fair value snd transaction cost that is attributable to the acquisitiOn of Che financial liabilities is also adjusted. 
SubseQuem measuremenr 
After in;tial recognition, the '1n.ancial liabilities are subsequently measured at amor1ised oost using effective intera~t method. Amortised c.ost is calculate-cl after considering any discount or premium on 
aCQuisiUon and fees or costs lhat are an integral part of 1he EIR. The effect or EIR amortisation is included as finance costs in the statement of profit jjnd loss 

De-reccgniJion of finatteial h'abilities 
A financial liability is de-recognised when the obligation under the !iabit~y is discharged or cancelled Of expifes. When an existing financial liability Is replaced by another from the same lender" on subshlntiall~ 
different ter-ms, or the terms o1 an existing liabrlity are substantially modilied. such an exehange or modification is treated as lhe de-recognition of the original liabilily and lhe re,c.ognition of a new. liability. The 
difference in the respective carrying amounts is recognised in \he statement of profit and loss. 

Offsetting of financial instruments 
Financial assets and fjnancial liabirilies are offset and the net amount is reported In the batance sheet if there is a currend~ enforceable legat right ta off.set the recognised amounts and there is an intention to 
settle on a net basis, to realis,e the assets and settle u,e liabilities simultane-ously. 

h. Fa Ir val11e m8"surement 
The Trust measures financial ins1rumems at fair value at each llalance slieet date 

Fair value is the price that would be rec.etved to sell an asset or paid to trari9.fer a liability in an orderty lransaction between market participants at the measurement date. The fair value measurement is based 
on tile presumption that the transaction to sell the a,set or transfer 111• liability takes place eilller: 
... In the principal mart::et fot the asset or liability; or . 
• In the absence of a principal marl\et. in the most advantageous mar1<etf0< the asset or liability. 

The principal or the most advantageous marl-.et must be accessible by lhe Trust. 

The fair value o1 an asset or a l'iability is measured using the assumptions th~t market participants wou,d use when pricirig lhe asset or liability, assuming that ma(l,.et participants act in their econo·mic best 
interest Refer note 30 for fair value hierardly. 

All assets and liabilities for which fair value Is measured or disdosed in the standalone financial statements are cat~orized within lhe fatr value hierarchy, described as follows, based on the lowest level 
input lhat is significant to the fair varue measurement as a whole: 

Level I - Quoted (unadjusted) mattet pfioos in active mat1<ets tor identical assets or liahlllties. 
Level 2 - Valuation techniques for which the lowest level lnp ut that is si\)nificam to the fair value measurement is directli or indirectly observable. 
Level 3 - Valuation techniques for which the lowest level lnp ut that is significant to the fair value measurement is unobservable. 
For assets and liabilities that are recognize<J in 111e standalone financial statements on a recurring basis. the Trust determines whether lransfers have occun-ed bet11<een levels in the hierarchy by re­
assessing categorisation (based on the lowest level input that is significant to the fair varue measurement as a whole) at the er,d of each repor1ing period. 

External valuers are involved for valuation of signfficant assets such as investments and lo.ans, where requited. Involvement of external valuers is decided by Ille Trust on a need basis and relsvant 
.approvals. The valuers involved are selected basE1d on criteria ~ks market knowledge, reputatton. independenoe and professional standards. The Trust after discussion with the external valuers, whid'I 
valuation techniques and inputs to use for each C89-e. 

At each reporting date, the Tr'USt analyses the movement of assels an.d liabilities vvhich are required to be remeasured or reassessed as per the Tru~fs accounting policies. Fo.- this analysis, the Trust verifies 
the major inputs .applied in the late st valuation by agreeing the information in the vatuali on computation to contracts and o-ther relevant documents. 

The management in conjunction with lh& external valuers also comp.ams the change in fair lialue of each asset an-d liability wfth relevant external sources to determine 'Mlether the change f$ reasonable. 

Fof the purpose of fair value disclosures, the Trust has detennined classes of assets and liabilities on the basis of the nature. characteristics. and risks of the asset or liability and the level of the fair value 
hierarchy, as explained above. 

This note summarizes accounting poky for-fair value-. Oti'ler fair value related disclooures are given in the relevant notes. 

• Qjs.closures of Statement of NelAssets at fair value and Statement of Total Returns at fairvii!ue (refer note 37) 

• Ouar1titative disclosures of fair value maasurement hierarchy (note 30} 

• Financial instruments {including those carried st amortized cost> (~ote 31). 

i. Impairment of financial assets 
All financial assets exoept for those at FVTPL are subject to review for impairment at least at each reporting date to identify whether there ts any objective evidence lh.at a financial asset or a group of 
financial .a.ssets is impaired. Different criteria to determine impairment are applied for each categOC)' of financial .assets. 

In accordance with Ind-A$ 109, the Trust applies expected credit Soss (ECL} mod el for measurement .and recognition of im pa innent loss for financial assets carried al amortised cosl 

ECL is the weighted average of difference between all conlraciual cash flows th~t are due to the Trust in acoordance with the contract a11d all the cash flows that the Trust expects to receive, discounted at 
the original effective interest rate, with the respective risks of default occurring as the weights. When estimating the cash flows. the Trust is required to consider-
• Al I contractual terms of the financial assets {including prepayment and extension} over the expected life of the assets; and 
• Cash flows from the sale of collateral held or other credit enhancements 1h at a,e lnteg r.al to the contractual terms 
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capital lnrra Trust(lorme~y known as National Infrastructure Trust) 
Notes to the standalone financial staten-..nts for the year ended 31 March 2026 
(All amounts int millions unless otherwise stated) 

Other financial asset 
In respect of its o'lller financial assets, lhe Trust .assesses if the credit risti: on lhose financial assets has increased significantly since initial rec~nrtion. If the credit risk has not increased significantly since 
initial recognjtion, 1he SPV Group measures lhe loss allO'Nan~ at an amount equal to 12-month expected credit losses, else at an amount equal to the lifetime expected credit tosses. 
When making this assessment, the Trust uses the Change in the risk of a default occurring over the expected lfe of the financial asset To make that assessment. the Trust compare, the risk of a default 
oocurrjng on the financial asset as. at the balance gheet date with the risk of a default occurring 011 the financial asset as at tha data of initial recognition and considers reasonable and supportable 
infonnation, th.at is available without undue c:ost or effort, that Is indicative of significant increases in credit risk since initial recognition. The Trust assumes thal the credit risk on a financial asset has not 
inCfeased significanUy sinca initial recognition if tile financial .asset is determined to have low credit risk at the balance sheet date. 

Trade receivables 
In rnspect of trade receivabte s. the Trust .applies Iha simplified approach of Ind AS 109 'Financial lnslrlJ me n1s·, which requires measurement of loss allowance at ari amount equal to life~me expected credit 
losses. Lifetime e)(pected credit losses a re the e:xpecied credit losses tha~ resc..rU from al I possible default events over the expected life of a financial instrument. 

j. Borrowing costs 
Bcirrowiog cos1 include interest calculated usfng the effective interest method, amortization of ancillary CO!tts and other costs the Trust incurs in connection with the borro"Wing of f\Jnds. Borrowing costs 
directly attributable to the acqulsitJon. construction or productio11 of a qualifying asset are capitalised durjng the period of time that Is necessary to cotnplete an-d prepare the asset for rts rntended use or sale. 
A qualifying asset is one that necessarily takes substantial period of time to get re,.;idy fOr its intended use. Captla[is.atio n of borrowing oosts is suspended in the period during \\lhich the active development is 
delayed due 10, other than temporary inter'n..lPtion. All other borrowing costs are charged to the statement of profit and loss es incurred. 

k. Cnh and cash equivalents 
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an ori~jnal maturity of three months or less, which are subject to an insign-ificant risk of 
changes in value. 

Net Distributable cash flows to unit holders 
Tl1e Trust recognises a liabi!ty to make cash dislribuijons to unit holders when lhe distribution io authorised and a legal obligation has been cr""ted. As per Iha SEBI Regulations. a distribution is aulhoris•d 
when it is approved tythe Board of Directors of the Investment Manager. A corresponding amount is recognised direcUy in equil)'. 

m. Statements of net assets at fair value 
The disctosure of Statement of Net Assets at Farr Value comprises of Hle fair values or lhe total assets and book values of the total liabilities of the Trust. The fair value ot the assets is reviev..red by the 
management, deri11e<1 based on the 1airvaluatron reports issued by the Independent vafuer appointed under the SEBI (Infrastructure lnvestme.nts Trust) Regulation, 2014 (SEBI regulations}. The independent 
varuers a re leading valuers with a recognized and rele'lant professional qualification as per S EBI regulations and valuation a ssurn.pli-ons used are rev~ed by the management al each balance sheet date 

n. Statement of total return~ at lair value 
The di:sclosure of total returns at fair value comprises of the Total Comprehensive Income as per the Statement of Profit and Loss and Other Changes in Fair Value not rewgnized in Total Comprehensive 
Income .Other changes in lair value are derived based on the fair valuation reports issued by th a independenl value, appointed under the S EBI regulations. 

o. Un It holders equity and dlstrfbutlon 
Under the provisions of the SEBI Regulations, Trust is required to distt'ibute to Unltholders not less than ninety percent of the net distributable cash 1Iows of Trust for each financial period. Accordingly, a 
portion of the unitholdars' equity contains a contractual obligation of the Trust to pay to its Unilholders cash distributions. The Uoitholders' equity could lhereforn have been ciassified as compound financial 
instrument which contain both equity and liabilit~ components in ac.c.ordance wilh Ind AS 32. Financial Instruments: Presentation. 

However. in acccrdance with SEBI master circular SEBIIHOIDDHS-PoD-2/P/CIR/20.25/102 daied 11 Juli 2025 (as amended) issued under the SEBI Regulations, the unitholders· equity have been classihed 
as equjty tn order to comply with the mandatory requirements of SEBI Master Circular dealing with the minimum disclosures for key financial statemems. In line with lhe above. the distributi(ln payable to 
unitholders is recognized as liability when the s.ame is approved by the Jnves1menl Manager. 

p. Contributed equity 
Units are classified as equity. lnrremental costs attlibutable to issue of units are directly recorded in aquity. net of tax. 

q. Earnings per unit 
Basic eamings per untt is calculated by dividing lhe net profit or loss attributable to unit holders of the Trust (after deducting prefer0nc0 dividends and attributable taxes ~ any) bv the weighted average 
number of units outstanding during the period. 

For the purpose of Cll.lculating diluted earnings per unit, lhe weighted average number of units outstanding during the period are adJusted for lhe effects of all dilutive potenttal units 

(This spaC8 nas been intenticna//y /eff blank) 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts inf millions unless otherwise stated) 

3 A Non-current investments 

Investment in equity instruments (unquoted, at cost)~ 
Investment in related parties (refer note 33) 
39,000,000 (31 March 2025 39,000,000) equity shares of GRJHPL of face value of, 101- each 
53,000,000 (31 March 2025 53,000,000) equity shares of GKBHPL of face value off 10/- each 
61,000,000 (31 March 2025 61,000,000) equity shares of GNHPL offace value of, 10I-each 
57,000,000 (31 March 2025 57,000,000) equity shares of GKNHPL of face value off 10/- each 
24,100,000 (31 March 2025 24,100,000) equity shares of HHHPL of face value of~ 10/- each 
60,000,000 (31 March 2025 60,000,000) equity shares of GRSHPL of face value of, 10/- each 
23,910,000 (31 March 2025 23,910,000) equity shares of GBHPL of face value of~ 10/-each 
19,000,000 (31 March 2025 19,000,000) equity shares of DUH PL of face value of;!' 10/- each 
9,800, ooo (31 March 2025 9,800,000) equity shares of GN HPL-11 of face value off 101- each 
25,000,000 (31 March 2025 Nil) equity shares of JRR of face value of, 10/-each 
60,000,000 (31 March 2025 Nil) equity shares of HBHPL of face value of, 101- each 
16,100,000 (31 March 2025 Nil) equity shares of KHPL of face value off 10/- each 

Less: Impairment of non-current investments (refer note 24) 

Aggregate amount of unquoted investments 
Aggr139ate amount of impairment in the value of investments 

' Investments in subsidiaries are stated at cost as per Ind AS 27 'Separate Financial Statements' 

Notes: 

(i) For assets pledged as securi1y, refer note 27. 

(ii) The Trust has pledged 51% of its investment in equity shares in favour of debenture holders. 

As et 
31 March 2026 

1,235.08 
2,583.25 
2,246.70 
4,271.68 
1,784.80 
2,107.33 

161.50 
1,147.80 

430.93 
1,528.00 
2,147.71 

708.11 
20,352.89 

(7,592 21) 
12,760.68 

20,352.89 
7,592.21 

Asal 
31 March 2025 

1,277.50 
2,672.10 
2,246.70 
4,528.60 
1,784.80 
2,173.90 

161.50 
1,147.80 

501.70 

16,494.60 
(4,426.91) 

12,067.69 

16,494.60 
4,426.91 

(iii) Pursuant to the Share Purchase Agreements dated 26 December 2024, the Trust has acquired 9 SPVs on 14 January 2025 (the acquisition date), for an equity 
consideration of , 16,494.60 million from Gawar Construction Limited (Sponsor) namely "GRJHPL","GRSHPL","GKBHPL","GNHPL","GKNHPL",GNHPL-
11","DUHPL","HHHPL","GBHPL". The Trust has issued its 16,66,12,200 units in exchange of 100% equity stake in 9 SPV's. 

(iv) During the year ended 31 March 2026, the Trust carried out a Qualified Institutional Placement ("QIP") and issued 17,28,90, 733 Units at a price of~ 72.30 per unit, 
aggregating to ~ 12,500.00 million. Out of the total proceeds, t 4,383.82 million has been utilized 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 "Target SPVs") - from Gawar 
Constructions Limited ("Sponwr") , and ~ 8,116.18 million has been used for repayment I prepayment, of outstanding senior debt from external lenders and 
unsecured loans availed by these Target SPVs from the Sponsor. 

(v) During lhe year ended 31 March 2026, pursuant to the Share Purchase Agreements ("SPAs") elated 26 December 2024, the Sponsor has agreed to indemnify the 
Trust against lossas arjsing from any differences between the GST Change in Law ("CIL") claims submitted by the Project SPVs namely GKBHPL, GKNHPL, 
GRSHPL and GRJHPL to the National Highways Authority of India ("NHAI") and the amounts approved or paid by NHAI. The aggregate GST GIL claims submitted 
by the Project SPVs amounted to f 3,834.86 million, of which ~ 3,116.56 million has been approved by NHAI. In accordance with the SPAs, the resulting gross 
indemnifiable amount of if 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. The same has been netted off from non-current investments in the standalone financial statements. 

(vi) Quring the year ended 31 March 2026, in case of its subsidiary i.e. Gawar Nainital Highways Private Limtted (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 resulting in loss of if 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 same has been netted off from 
non-<:urrent investments in the standalone financial statements. 

(This space has been intentionally left blank) 
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Capital Infra Trust (formerly known as National Infrastructure Trustj 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts in I!' millions unless otherwise stated) 

4 Non-current loans 
Loans receivables considered good • Secured 
Loan to related parties (refer note 33) 
GRJHPL 
GRSHPL 
GKNHPL 
DUHPL 
HHHPL 
GKBHPL 
GNHPL 
GBHPL 
GNHPL-11 
JRR 
HBHPL 
KHPL 

Loans receivables considered good - Unsec:ured 
Loan to related parties (refer note 33) 
GRJHPL 
GRSHPL 
GKNHPL 
DUHPL 
HHHPL 
GNHPL 
GBHPL 
GNHPL-11 
JRR 
HBHPL 
KHPL 
Total 

Less: Impairment of loan given (refer note 24) 

Notes; 

Asat 
31 March 2026 

1,860.98 
2,939.62 
6,940.54 
1,867.55 
3,915.53 
1,265.15 
2,879.93 
3,884.75 
1,362.76 
4,515.52 
9,373.79 
2,165.97 

57.99 
256.09 

7.BO 
598.20 
233.75 

88.43 
1,209.18 

448.18 
12590 
433.49 

1 037.21 
47,468.31 

47,468.31 

Asat 
31 March 2025 

1,884.16 
2,996.55 
7,409.56 
2,139.58 
4,149.13 
1,569.19 
3,014.37 
3,975.56 
1,627.81 

123.30 
233.00 

730.94 
491.04 

81.10 
1,261.17 
1,280.06 

32,966.52 

(14.74) 
32,951.78 

(i) 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 losses. 

{ii) For assets pledged as security, refer note 27 

(iii) The Tnust 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 
and project bank account of borrower. 

5 01her non current financial assets 

(Unsecured, considered good) 

Security deposit (refer note (i) below) 
Other deposit 

Asat 
31 March 2026 

2.36 
0.09 

2.45 

As at 
31 March 2025 

2.36 
0.09 
2.45 

(i) The Trust has given ~ 2.36 Million as a security deposit to the National Stock Exchange for creation of recovery expense fund w.r.t the issuance of Non-convertible 
debentures. 

6 Non-current tax assets (net) 

Advance income tax (net of provisions) 

7 Cash and cash equivalents 

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

58.00 
430.25 
488.25 

0.00 

0.00 

18.86 

18.86 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts inf millions unless otherwise stated) 

8 Bank balances other than cash and cash equivalents above 
Other bank balances 
Earmarked balance with banks (refer note (ii) & (iii) below) 

Notes: 
(i) For assets pledged as security, refer note 27 

As at As at 
31 March 2026 31 March 2025 

3.97 294.63 
3.97 294.63 

(ii) Includes balance of unclaimed distribution of a!' 3.97 millions (31 March 2025 a!' NIL) in current account wijh bank. which will be utilised for payment to eligible 
unitholders and, after the expiljl of seven years from the due date, the unpaid amount shall be transferred to the Investor Education and Protection Fund (IEPF) as 
per applicable laws. 

(iii) As at 31 March 2025, ~ 282.64 millions pertains to TDS deducted on the amount distributed by the Trust to its unitholders. Additionally, ~ 11.99 million represents 
the remaining balance of the Initial Public Offer proceeds, held in a current account with the bank under an escrow arrangement, to be utilized as stated in the final 
offer document. 

9 Loans - current 
Loans receivables considered good - secured 
Loan to related parties (refer note 33) 
GRJHPL 
GRSHPL 
GKNHPL 
OUHPL 
HHHPL 
GKBHPL 
GNHPL 
GBHPL 
GNHPL-11 
JRR 
HBHPL 
KHPL 

Loans receivables considered good- unsecured 
Loan to related parties (refer nole 33) 
GRJHPL 
GRSHPL 
GKNHPL 
DUHPL 
HHHPL 
GKBHPL 
GNHPL 
GBHPL 
GNHPL-11 
JRR 
HBHPL 
KHPL 

Toter 

(i) For assets pledged as security, refer note 27 
(ii) The carrying values are considerec to be a reasonable approximation of fair value. 
(iii) lndudes interest accrued but not c:lue 

10 Other financial assets 
(Unsecured, Considered good unless otherwise stated) 
Security deposits (refer note (i) below) 

24.87 
43.81 

534.55 
271.96 
378.85 
456.56 
142.42 
90.71 

265.41 
485.42 
667.94 
536.60 

21.40 
23.52 
0.06 

20.10 
5110 
2.73 

14.68 
35.36 
28.47 

1.05 
9.25 

11.33 

4,118.15 

25.00 
25.00 

13.44 
39.94 
98.83 
74.75 
57.96 

260.80 
34.60 

346.57 
451.06 

3.36 
6.33 

19.91 
13.37 

2.21 
19.63 
19.92 

1,462.68 

25.00 
25.00 

(i) The Trust has given ~ 25. 00 Million towards security deposit and the Investment manager has given ~ 25.00 Million as an irrecoverable and unconditional bank 
guarantee on behalf of the Trust to BSE for due performance and fulfilmenl by the Trust of its engagement, commitments, operations obligation or liabilities as an 
issuer. 

11 Other current assets 
Prepaid expenses 0.18 

0.18 
0.17 
0.17 



Capital Infra Tru,;t (formerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts in~ millions untess otherwise stated) 

12 Equity 

a) Initial settlement amount 

b) Unit Capital 
Issued, subscribed and fully paid up 
Issued, subscribed and tu Uy paid: 
275,400,000 (31 March 2025: 275,400,000) units (issue price~ 99 each) 
43,261,000 (31 Marcil 2025; Nil) units (issue prioo ~ 79.75 eacil) 
172,890.733 (31 March 2025; 275.400.000J units (issue price f 72.30 each) 
Less: Unit isslJe expenses 

(i) Terms/rights attached to unit capital: 

As at 
31 March 2026 

0.01 
0.01 

27,264.60 
3,450.00 

12,500.00 
(579.08) 

42,635 58 

Subject to the provisions of the SEBI Regulations, the indenture of fund, and applicable rules, r<l1;)ulations and guidelines. the terms/rights of the unit holders include: 

Asal 
31 March 2025 

0.01 
0.01 

27,264.60 

(355.89) 
26.908.71 

a) The beneficial interest of each Unitholder shall be equal and limited to the proportion of the number of UnilS held by the Unitholder to the total number of Units. Each Unit represents an undividec 
beneficial interest in the Capital Infra Tr,,st (formerly known as National Infrastructure Trust) ('the Trust'). 

b) Right to reoeive income or distributions with respect to the units held. 

c) Right to attend the annual general meeting and other meetings of the unit holders which are conducted in aooordanoe with the SEBI Regulations. 
dJ Right to vote upon any matter/resolutions prnposea in relation to the unitholders 

e) Right to receive periodic information-the Investment ManageL on behalf ol the Capital Infra TnJst (fonnerly known as National lnfrast"-lcture Trust) , shall also submit such information to the Stoel< 
El<change and the Unitholders, on a periodical basis as may be required under the lnvfT Regulations and as per the Listing Agreement entered into with the Stock Exchange. The Investment Manager 
(on behalf of the Trust) shall disclose lo the Stoel< Exchange, the Unilholders and SEBI. all such information and in such manner as specified under the lnvlT Regulations and such other requirements 
as may be specified by SEB I. 

!) Any buyback and de-listing of Units shall be in accordance with the Trust Deed and the SEBI Regulations 

g) The Investment Manager shall ensure adequate and timely rednessal of all Unitholders' grievance>\ pertaining 10 the activities of the Capital Infra TnJsl (formerly known as National lnlrastnJcture Trust) 
and the Trustee shall periodically review the status of Unitholdars' complaints and their rednessal undenaken by the Investment Manager. The Investment Manager shall maintain records of the 
Unitholders' grievances and the actions taken thereon, including copies of correspondences made with th<> Unitholders. 

h) No unitholder of the Trust shall enjoy superior voting or any other rights over another Unitholder. Further, the Units shall not have multiple classes. However, subordinate Units may be issued only lo 
the Sponsor and its Associates, where such subordinate units carry only inferior voling or any other rights compared to other units in the future in accordance with Regulation 4(2)(11) of the SEBI 
Regulations. 

i) In terms of the SEBI Regulations the Unitholders have the right to receive at least 90% of the Net Dislributable Cash Flows of the Trust at least once in every six months in each financial year in 
accordance with the SEBI Regulations 
LI mltatlons to the liability of uraithotders: 
A Unrtholdar has no equitable or proprietary interest iri the lnvlT Assets and is not entitled lo transfer of the hivfT Assets (hereinafter referred as the Trust as:sets} (or any part thereat) or any interest iri 
the lnvlT Assets (or any part thereof) of the Trust. A Unitholder's right is limited to the right to require due administration of the Capital Infra Trust (formerly known as National Infrastructure Trust) in 
accordance with the provisfons of the Trust Deed aM the Investment Management Agreement 

(ii) Reconciliation of units outstanding at the beglnnl ng and at the ond of the year-

Particulars 31 March 2026 31 March 2025 
No. of units (~in million1 No. of units ,, inlfrillionl 

Balance at the beginning of the year 275,400,000 26,908.71 -
Add; Units issued durinq the year (refer note a below) - 275,400,000 27.26460 
Add; Units issued during the year (refer note b below) 43,261,000.00 3,450.06 
Add: Units.issued dur;ng lhe year (refer note c below) 172,890,733 12,500.00 . 
Less: Unit issue •~penses (refer noted below) - (355.89) 
' ~·s· Unit i•sue ex= nses (refer noted below I ,,,~ 1"' -
Balo nee at the end of the vear 49U51 733 42 836 . .6ll 275400,000 26 908,71 

(a) Punsuant to the Share Purcllase Agreements dated 26 December 2024, the Trust acquired 9 SPVs on 14 January 2025 by issuing 166,612,200 unilS alt 99 per unit, totalling an equity C<Jnsideration of 
{ 16,494.60 millions. 
Further, during the year ended 31 March 2025. the TnJst has completed its Initial Public Offer ('IPO') of 159,393,750 units with an issue pric,, oft 99 each uni! ,comprising offer for sale of 50,605,950 
units by selling unitholder amounting to~ 5,009.99 millions and a fresh issue of 108,767.800 units amounting tot 10,769.99 milljons. Further the Trust got listed on the recognised Slock 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 tor repayment of external loans and 
unsecured loans availed by the Project SPV's. 

(bi During the year ended 31 March 2026, the TnJst issued 4,32,61,000 UnilS to the Sponsor on a prefenential basis at a price oft 79.75 per unit, aggregating to a total consideration ol f 3,450.06 million. 
The proceecs from this preferential issue have been utilized towards prepayment of NCD's. 

(c) During the year ended 31 March 2026, the Trust carried out a Qualified Institutional Placement ("QI?") and issued 17,28,90,733 Un~s at a price ol ~ 72.30 per Unit, aggregating to f 12,500.00 million 
Out of the t 12,500.00 million raised through the QIP, f 4,383.82 million has been utilised for the acquisition of Hasanpur Bakhliyarpur Highway Private Limited, JRR Highways Private Limited, and 
Korba Highway Private Limited - from Gawar Constructions Limilec ("Sponso~") and t 8,116.18 million has been utilised for repayment of outstanding senior debt from external lenders and unsecured 
loans availed by these Target SPVs from the Sponsor. 

(d) Unit issue expenses amounting to ~ 223.19 millions (31 March 2025: t 355.89 millions) in relation to issue of units has been reduced from the Unitholders capital in accordance with IND AS 32 
Financial I nstrumenlS: Presentation. 

(iii) Unitholders holding more than 5% of units of the Trust as at balance sheet date· 
Partlcu la rs 31 March 2026 31 March 2025 

No. ofuoil$ % holdin~ No. of units %holdlnQ 

Ga war Construction Li miled 159,267,250' 32.40% 116,006,250 42.12% 

Total 159.267,250 116 006 250 

(iv) Detail• of units held by promoter as at balance she;,t date: 

Particulars 31 March 2026 31 ~arch 2025 
No.of units No. of ur,its %holdin 

Gawar Construction Limited 159,267,250 116,006,250 #VALUE! 

Total 159.267 ,250 



Capital Infra Trusl (formerly known•• National Infrastructure Trust) 
Notes to the Standalonefinanclal statements fora.eyearended 31 March 2026 
(All amounts Inf mllllo•s unless otherwise stated) 

13 Olher equity 
Retained earn lngs 
Opening Balance 
Add: Net proflU( loss l tor lhe vear 
Less: Distribution to unil holders in the lorm of dividend 
Less: Distnbution to unit holders in tile form of interest and others 
Closing Balance 

Description of nature and putpose of eu:h n,sarvit: 

Retained ea m ingB 

As at 
31 March 2026 

(4.269.49) 
2,856.13 

(2 875.24) 
j1 291.02) 
151580.611 

Asat 
31 March 2025 

1769.16) 
(3.470 04) 

(30.29) 
14.269.49) 

Retained earnings rnpresents lhe profils earned by the Trust till date, less distrtbution done to unithOIClers, ff any based on approval of the Board or Directors of Investment Manager of the Trust . 

14 

Diotribution- Repayment of Capttal (,2 092.56) 
(2,0,2,56) 

In terms of Clause 4.2.8(bJ of the SEBI Maste< Circ~ar SEBVHOIDDHS-PoD-2/PICIR/2025I102 dated 11 July, 2025, lhe Truot is required to re<,roup the figures tor Retained Earnings (underOlher 
Equify) as a separate line 1Iem on the face al the Audiled Consolidated Statement of Assets and Liabilities. Accordingly the Trust has regrouped the Repayment of Capital from Retained earnings to 
Distribution-Repayment at Capital. 

ll<>rrowfngs 
At a mortised cost 
Secured: 
Usted -Non cor.verti bfe debentures 12,127.12 23,630.00 
Rt1pee term loans from banks 17,~81.87 

Total (A) 29,608.99 23,630.00 

Current maturities of IOn!}-term l>orro>Mngs {refer note 15) 

- Listed - Non convertible debentures 302 32 472.60 
- Rupee term loans from banks 1,383.84 

Total current maturities of borrowings (B) 1,886.16 472.60 

Total non-currem borrowings (A-B) 27,922.63 23,157.40 

(i) Refer Note 30 - Fair va1ue disclosures for disclosure of fair value in respect of fir)ancial assets measured at amortised cost and note 31 - f;nancial risk management for assessment of expected credit 
losses 

(ii) Reconciliation ol llabllltles a lis ing from financing activ~ies pursuant to Ind AS 7 - Cagh nows· 

Particulars Non-current borrowings Interest accrued Total 
(including current 

maturities) 

Bala nee as at 01 April 2024 - . 
Cash flows: 
Proceeds from borrowin~s 23,630.00 23,630.00 
Repayment of borrm,ings 
Interest expenses 205.89 205.89 
Interest naid 13.04) 13.04' 
Balance ao at 31 March 2025 23,630.00 202.86 23,832.85 

Balance as at 01 April 2025 23,630.00 202,86 23,632.85 
Proceeds from borrowin QS 17.500 00 17.50000 
Repayment of bonrowinos (11.50502) . (11.505 02) 
Processino fees for new loan taken dunno the vear (1693) . (16.93) 
Interest and other financa costs 1,814.75 1,814.75 
Interest and other finance costs paid (1826.34) (1,826.34) 
Non cash ad• •stments 0.94 1Q_g4) . 
Bala nc,, as at 31 March 2026 2M08.99 190.32 29,799.31 

(T/lis spac,; nas been inrenlional/y /ell blank) 
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Capital Infra Trust (formeliy known as National Infrastructure Trugt) 
Notes to the Standalone flnanclal statements for the year' ended 31 Mar<:h 2026 
(All amounts inf millions unle&S otherwise stated) 

For repayment terms and security deta lls ol the outstanding non-current borrowings (including current maturities) refer the table below: 
A. Repayment term• 

Repayment terms of non-convertible debentures (NCO): 

Series I and II: 

The Trust has raised senior, secured, taxable, rated, listed, redeemabie, non..oonvertible debentures (NCDs) amounting to t12,000.00 million under Serjes I, carrying a coupon rate of 7.75% per annum. 
The outstanding balance as at 31 March 2026 stands at ~9,627.12 million (31 March 2025: f12,000.00 m!jlion). The instrument provides for a reset of the coupon rate after three years from Ptle date of 
allotment. The loan is repayable in 26 structured semi-annual instalments over the tenure of the facility, commencing frt1m July 2025 and -ending in January 2038. 

The Trust has raised senior. secured, taxable, rate-d, liste-d, redeemable, nt1n•converti.ble debentures (NC Ds) amounting to i 11,630, 00 mflfion uncler Series II. These inslruments carried a coupon rate of 
7.60% per annum up to 04 March 2026, wtlich h•• been reset to 6.65% per annum effective 05 March 2026. The loan is repayable in 26 stn.octured semi..annual instalments over the tenure of the facilily. 
CQmmencing from July 2025 and ending in January 2038. The outstanding balance as at 31 March 2026 stands al ~2.500.00 million (31 March 2025: ~11,630.00 million). The instrument provides for a 
reset oftha coupon rate on a yearly basis from the date o1 allotment. In accordance with the ooupon reset clause of Debt Secu,ity Trust Deed, lhe Trust has mandatorily redeemed 85,138 units amounting 
lo~ 6,830.28 million. 

Repayment terms of rupee term loan agreement: 

Rupee lenn loan of ~6.180.00 million sanctioned by HDFC Bank Limited having an outstanding balar>ee of ,s, 170.21 million (31 March 2025 Nil). The loan is repayable in 51 structured quarterly 
instalments over the tenure of the facility, commencing fnlm April 2026 and ending in October 2038. The loan earlies an interest rate lin~ed to the 3-monlh Repo Rate plus a spread of 1.56%, resulting in 
an effective interest rate of6.81% per annum (31 March 2025: Nol applicable). 

Rupee term loan of ~11,500.00 million sanctioned by un;on BanK of India having an outstanding balance of f11,327.65 million (31 March 2025 Njl). The loan is repayable in 51 structured quarterly 
instalments over the lenure of the facilil)', commencing from June 2026 and endjng in December 2038. The loan carries an interest rate linked lo the 3-month T-Bill plus a spread of 1.38%. resulting in an 
effective interesl rate of 6.65% per annum (31 March 2025: Not applicable). 

B. Securlly clause: non-convertible debentures (NC D) are secured by: 

a) 

b) 

2 
3 

4 

6 
7 

8 

Fir-,t pari passu charge on all moveable assets and the receivables of the Trust present and Mure including but not limited to: 
Receivable of the Trust limited to Project SPVs & the interest and principal repaym•nt of loans advanced by Trust to Project SPVs 

charge over rights ot lhe Tn.asl under" the lo-ans advanced by Trust to Project SPV(s) and securities created in favOt..,lt of the Trust to secure the losns advanced by the Trust to the SPV(s). Dividends and 

Fir-,t pari passu charge on all immoveable assets of the Issuer (ii any and~ pennitted under law). 

First pan passu charge on the Trust Escrow Account opened by tile Trust in which the lrw cash flows of the Project SPVs owned by the Trust will be deposited/ credrted or any other account opened I 
mainlained by Trusl in relation to such SPVs and all funds from time to time deposited. 
First Pari-pass u charge over DS RA 

First pa1>-passu charge on any other current assets of the Issuer limited to Project SPVs to be shared with Trust lenders 
Ftrst pari-p.assu charge security interest on ,nventories, contrad rights, securities, equipment andlot insurances (in each instance, n any} of the Issue, towards Project SPVs 

Assignment of rights of the Issuer, in respect of the loans made by the Issuer in the Project SPV(s) including rights of the Substitution Agreaments as permissible under Concession Agreements of the 
respective Project SPVs hy way of Agreement for Assignment and Power of Attorney. 

C. 

Pledge of 51 % equity sMres (including CCPS and CCDs of Project SPVs held by Trust) of all Project SPvs subject to BanKing Regulation Act 1949 

Security clause: Rupee Term Loon• HDFC Bank Limited are secured by: 

a) 

b) 

2 
3 

4 

5 

6 

8 

First pari passu charge on all moveabre assets and the recei\lables of the Trust present and future including but not limited to· 

Receivable of the Trust limited lo Project SPVs & the interest and prineipal repayment of loans advanced by Trust to Project SPVs 

charge ove, rights of the Trusr under the 10.,ns advanced by Trust to Project SPV(s) and securities created in favour of the Trust to siocure the loans advanced by the Trust to the SPV(s). Dividends and 
any otner amounls to be paid I payable by1he Project SPVs to Trust. 

First pari passu chargo on all immoveable assets of lhe Issuer (ff any and t permrtted under law). 

First pari passu charge on the Trust Escrow Account opened by the Trust in which the free cash fiows of the Project SPVs owned by the Trust will be deposited/ credited or any other account opened I 
maintained by Trust in relation to such SPVs and all funds from lima to time deposited. 

First Pari-passu charge over DSRA 

First pari-passu charge on any other currenl assets of the Issuer limited lo Project SPVs to be shared with Trust lenders 

First pari•passu charge security interest on Inventories, contract rights, securities, equipmen! and/or in:$urances (in each instance, if any} of the Issuer towards Project SPVs 

Assignment of rights of the Issuer. in respect of the loans made by tho Issuer in the Project SPV(s) including rights of the Substitution Agreements as permissible under Concession Agreements of the 
respec~ve Project SPVs byway of Agreement for Assignmen1 and Power of Attorney. 

Pledge of s·1% equity shares (including CCPS and CCDs of Project SPVs held by Trust) of all Project SPVs both present and future subject to Banking Regulation Act 1949. 

D. Security clause: Rupee Term Loan - Union Sank of India""' se<:urod by: 

First pari passu charge on all moveable assets and the re<:eivablas of the Trust present and fulure including but not limited to: 
a) Receivable of the Trust limited to Project SPVs & the interest and principal repayment of loans advanced by Trust to Project SPVs 

bl charge over rights of the Trust under the loans advanced by Trust lo Project SPV(o) and securities created in favour of the Trust to secure the loans advanced by the Trust to the SPV(s). Dividends and 
any other amounts to be paid I payable by the Project SPVs to Trust. 

2 First pari passu charge on all immoveabla assei. of the Issuer (i any and H permilted under law). 

3 First pan passu charge on the Trust Escrow Account opened by the Trust in which the Ire,, cash flows of the Project SPVs owned by 1he Trust will be deposited/ credited or any other account opened I 
maintained by Trust in relation to such SPVs and all funds from time to 1ima deposited. 

4 First Pati,passu charge over DSRA 

5 Pledge of 51 % oqurty shares (including CCPS and CCDs of Project SPVs held by Trust) of all Project SPV. both presen1 and future subject lo Banking Regulation Act 1949. 

(This space has beeo intentionally Je~ blank) 

* 



Capttal Infra TrusHfonnerly known as National Infrastructure Trust) 
Notes to the Standalone ~nancial statemenl>I for the vearended 31 March 20Zli 
(All amounts In, millions unless otherwise stated) 

15 Current borro-..1 ngs 
Current maturities of no.n-eurrent borrowings ( refer note 14) 
- L isled - Non convertible debenllJres 
- Rupee term loans from banks 

16 Trade payables 

Total outstanding dues of micro and small enterprises 

Total outstanding due to creditors oltler than micro and small ente')lrises 

• Related p811ies {refer note 33) 

• Others 

Note:-
(i) Refer note 31 Financial nsk managament 1or presenlafion of financial inslruments by category. 

Dues ID micro and sma~ enterprises pun,uanl lo secUon 22 of the Micro, Small and Medium Enterprises Development Act (MSMED), 2006 

Asat 
31 March 2026 

302.32 
1.383.84 

1 §861§ 

3 03 

24.11 

27.14 

27.14 

As at 
31 March 2025 

472,60 

472 §9 

0.06 

26.33 

11.67 

38.00 

38.06 

On the basis of oonfinnation obtained from suppliers who have registered themselves under the Micro, Small and Medium Enterprises Development Act. 2006 (MSMED Acl 2006) and based on the 
information available with the Trust, the fiollowing are the details: 

Partlculars 

the principal amount and the interest due thereon ,ernaining unpaid to any sup~iet"" et the end of each accounting ya.af 

the amount of interest paid by the buyer in terms of soctioti 16 of lhe Mlcm, Small and Medium Ente<prises Development Act, 2006 (27 of 2006), along 
with the amount of the payment made to the supplier beyond Ille appointed <lay during ea ch accountir>g year 

the amount of interest due and payable for the period of delay in making payment (-.tlich has been paid but beyond the appointed day during the year) 
but without adding the interest specified under the Micro, Small and Medium Enterprises Development Act. 2006 

the amount of Interest accrued and remeinino unpaid at the end of each acoountinq year; and 
the amount of further Interest remaining due and payable even in the succeeding years, until such date wtien the interest dues above are actually paid 
to the small enterprise, for the purpose of disallowance of a deductible expenditure under sedion 23 of the Micro, Small and Medlum Enterprises 
Development Act, 2006, 

Ageing Schedure of Trade payable 
As at 31 March 2026 

Asal 
31 March 2026 

. 
-

-
-

Particulars Outstanding for following period from due date of payment 

(i) Undisputed dueo • M SM E 
~i) Undispuled dues - others 
(iii) Undisputed dues - Related parties 
{iii) Disputed dues - MSME 
(iv) Disputed dues -Others 
Total 

As at 31 Marcil 2025 
P-artic u la"' 

(i) Undisputed dues • MSM E 
(ii) Undisputed dues - Others 
(iii) U,idisputed dues - Related parties 
(iii) Disputed dues· MSME 
(Iv) Disputed dues - Others 
Total 

17 ()fuer financial liabiltties 
Interest Pavable on Temn Loan 
Interest a cc rued on NCD 
UnciaJmed Dls!Jibulion 
Pavable to related parties (refer note 33) 

Nat Due 

-

7.93 

7.~3 

Nol Due 

e.oa 

8.08 

Less than 1 year 1-2years 2-3years 

19.21 
-

- -
. . . 

19.21 - -

Outstanding for following period from due date of payment 
Less than 1 year 1-2y&ars 

0.06 

29.92 

-

29.98 . 

2-3years 
. 
-

Asal 
31 March 2026 

37,82 
152.5D 

0.56 
74.04 

26492 

Asat 
31 March 2025 

0.06 

-

-

Total 

27.14 

27.14 

Total 
0.06 

38.00 

38.06 

As at 
31 March 2025 

202.85 

27.36 

230 21 
(i} Refer note 30. Fair value disclosures for disclosure o1 fair value in respect of financial assets measured at amortised cost and note 31 - Financial risk rnanagement for assessment of expected credit 

losses 

(iii The carrvinq values are oonsidere,J 10 be a reasonable approximation of fair value. 

18 Other cunrent liabilities 

Stalutoiv liabilities 

19 Current tax liol>ililie$ (net) 
Provisicn for income tax (net) 

(This space ha,; l>een lntenllona//y left blank) 
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Capital Infra Trust (fonnerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts in f millions unless otherwise stated) 

20 Revenue from Operations• 
Dividend income from subsidiaries 
Interest income on loans to subsidiaries 

*refer note 35 

21 Other income 

Interest income on bank deposits 

22 Fl nance Costs 

22A Interest on Borrowings 
- non convertible de ben tu res 
-Term loan 

22B Other finance costs 
Other finance cost 
Interest on income tax 

23 Otherexpenses 

Business pro motion expenses 
Statutory audit fees (refer note (a)) 
Legal and professional expenses 
Listing expenses 
Rating expenses 
Trustee fees 
Valuation Fees 
Rates and taxes 
Miscellaneous expenses 

Note 23(a): Details of payments to auditors 

Payment to a ud _itors (including GST) 
As auditor: 
Audit Fees 

In other capacities 
Certification Fees 
Reimbursement of expenses 

For the year ended 
31 March 2026 

3,306.61 
4 536.60 
7 843.21 

51.14 

S1.14 

1,656.84 
157.29 

1,814.13 

0.12 
0.50 

0.62 

1,814.76 

17.81 
14.50 
7.23 
4.39 
2.36 
2.99 
0.26 
2.49 

52.05 

15.81 
16.81 

0.91 
1 09 
2.00 

17.81 

For the year ended 
31 March 2026 

3,517.56 
523.55 

4041.11 

7.21 

7.21 

202.85 

202.85 

3.04 

3.04 

205.89 

39.40 
5.31 

100.18 
8.42 
8.97 
1.07 
1.49 
1.34 
0.58 

166.76 

5.31 
6.31 

5.31 

During the year ended 31 March. 2026. the Audit fees (including reimburaement of exPenses) amounting to ~12.89 million incurred in relation to the Preferential Issue 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 completed 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 cap~al in accordance with IND AS 32 Financial Instruments: Presentation. 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts in ~ millions unless ottunwise stated) 

24 
For the year ended For the year ended 

Exceptional Hems 31 March 2026 31 March 2025 

Impairment of non-current investments - GRJHPL 398.65 299.31 
Impairment of non-current investments - GKBHPL 500.24 1,171.58 
Impairment of non-current investments - GN HPL 655.00 752.83 
Impairment of non-current investments - GKNHPL 623.43 347.22 
Impairment of non-current investments - GRSHPL 372.39 878.99 
Impairment of non-current investments - DUHPL 133.60 381.43 
Impairment of non-current investments - HHHPL 643.49 434.05 
Impairment of non-current investments - GBHPL (161.50) 161.50 
(Reveraal}I Impairment of loans- G BHPL (14.74! 14.74 

3 160.66 4,441.65 

A,; per Ind AS 36 'Impairment of Assets', management carried out the impairment assessment of investment in subsidiaries and on secured and unsecured loans given to 
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 respect of investment in subsidiary. The discount rate used for determining the recoverable value is 7.01% for GRJHPL, GKBHPl, GNHPl, 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 Asat Asat 
31 March 2026 31 Mar.:h 2025 

GRJHPL 537.12 978.19 
GKBHPL 911.43 1,500.52 

GNHPL 838.87 1.493.87 
GKNHPL 3,301.02 4,181.38 

HHHPL 707, 16 1,350.75 

GRSHPL 855.96 1,294.91 

GBHPL 184.33 
DUHPL 632.63 766.37 
GNHPL II 430.93 

For the year ended For the year ended 
31 March 2026 31 March 2025 

25 Tax expense 

Income tax expense recognised in statement of Profit and Loss 
Current tax 21.86 

21.86 
3.18 
3.18 

In accordance with section 10 (23FC) of the Income Tax Act, 1961, the income of business trust in the fonm of dividend and interest received or receivable from project 
SPV is exempt from income tax. Accordingly, the Trust is not required to provide any currem tax liability. However, for the income directly earned by the Trust, it will be 
required to provide for current tax liability. The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rate and 
the reported tax expense in prof~ or loss are as follows: 

Profit before exceptional ;tems and tax for the year 
Income tax using the Trust's domestic tax rate· 
Expected tax expense [A) 
Tax effect of adjustment to reconcile expected Income tax expanse to reported income tax expense 
Tax impact of exempt inoome as per Income Tax Act, 1961 
Tax impact of non-deductible expenditure pursuant to section 14A of the Income Tax Act, 1961 
Total adjustments [BJ 
Actual tax expense [C=A+B] 

• Domestic tax rate applicable to the Trust has been computed as follows: 
Base tax rate 
Surcharge (% of tax) 
Cess (% of tax) 
Applicable tax rate 

(This space has been intentionally left blank) 

For the year ended 
31 March 2026 

* 

6,027,55 
42.74% 

2,676.42 

(3,352.50) 
797,94 

(2,554.56) 
21.86 

30.00% 
3700% 
4.00% 

42.74% 

For the year end ad 
31 March 2025 

3,675.67 
42.74% 

1,571.13 

{1,727.33) 
159.38 

(1,567.95) 
3.18 

30.00% 
37.00% 
4.00% 

42.74% 



Capital Infra Trust (fonnerly known as National Infrastructure Trust) 
Notes to the Standalone financial staterllilnts for lh8 year ended 31 March 2026 
(All amounts In, millions unless otherwise stated) 

26 Earnings per unit (EPU) 

Net profit/(loss) attributable to u n nholders 
Number of units outstanding 
- Basic EPU 
• Diluted EPU 
Number of weighted average units 
- Basic EPU 
- Diluted EPU 

Earnings per unit - after exceptional items and tax 
- Basic EPU• 
- Diluted EPU .. 

For the year ended 
31 March 2026 

2,855.13 

49,15,51,733 
49, 15,51,733 

34,06,63,001 
34,06,63,081 

8.38 
8.38 

'Basic EPU amounts are calculated by dividing the prom for the peliod attributable to Unit holders by the weighted average number of units outstanding duling the year . 

For the year ended 
31 March 2025 

(769.16) 

27,54,00,000 
27,54,00,000 

5,80,98,082 
5,80,98,082 

(13.24) 
(13.24) 

.. Diluted EPU amounts are calculated by dividing the profit/ (loss) attributable to unit holders by the weighted average number of untts outstanding during the year plus the weighted average 
number of units that wculd be issued on conversk>n of all the dilutive potential untts into unit capital. 

27 Assets pledged a• security 

Particulars Asal Asat 
31 March 2026 31 March 2025 

Current 
Cash and cash equivalents (refer note 7) 488.25 18.86 
Bank balance other than cash and cash equivalents (refer note 8) 3.97 294.63 
Loans (refer note 9) 4,118.15 1,462.68 
Other financial assets (refer note 10) 25.00 25.00 
other current assets (refer oote 11 l 0.18 0.17 
Total current assets pledged as securtty 4 635.&5 1 801.34 

Non-<:urrent 
Investments (net of impainnent) (refer note 3 A) 12,760.68 8,412.25 
Loans (net of Impairment) (refer note 4) 47,468.31 32,966.52 
Other non current financial assets (refer note 5) 2.45 2.45 
Non-current tax assets (net) (refer note 6) 0.00 
Total non-currents assets pledged as security 60.231.44 41 381.22 

Total assets Dledaed as securitv 64 866.99 43182.56 

211 Capital and oth&r commitments 

Commilments as at 31 March 2026 is Nil (31 March 2025: Nil) 

29 A. Contingent liabilities and claims 
Contingent Liabilities as at 31 March 2026 is Nil (31 March 2025; Nil) 

B. Conti,igent asset 
The Trust is entitled to receive funds baaed on ciaims submitted by the subsidiaries namely HHHPL, GNHPL and DUHPL to NHAI under the 'Change in Laws' or 'Change in Scope' provisions of 
the Concession Agreement. The actual recelP1 of funds from sponsor is contingent upon the difference between the claimed amount and the amount received from NHAI, discounted at 1he oost 
of equity applicable at the time of listing of the Units. The inflow of economic benefits is not presenUy probable and the realization of income is not virtuaUy certain. Accordingly, this amount has 
not been recognized as an asset in the financial statements. 

Further, during 1he year ended 31 Marc:112026, the trust has recieved certain amounts as indemnification from the Sponsor, refer note 3A. 
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Capital Infra Trust (formerly known as Nationol lnfrastNcture TNSt) 
Notes l<l the Standalone financial statements for the year ended 31 March 2026 
(All amounts in , millions unless otherwise stated) 

30 Fair values disclosures 
i) Fair values hierarchy 

Financial assets and financtal liabilities measured al fair va,ue in the Balance Sheet are dtvide<J into thfee levels of a fair value hierarchy. The three levels aire defined based on ths observability 
of significant inputs to the measurement1 as. follows: 

Level 1: Quoted prices (unadjusted) in active markets for financial instruments. 
Level 2: lnpuls are other than quoted prices included within level-1 that are observable for the assal or liability, either directly (i.e, as prices) or indirectly {i.e., derived from prices). 

Level 3: Inputs is not based on obsorvable market data(unobservable inputs). Fair values are determined in wllole or in part using a valuation model based on assumptions that are neither 
supported by prices from observable current market transactions in the same instrument nor are they b.ased Oil available market data. 

(II) Fair value of Instruments measured at amortised C<>st: 
Fair value of instruments measured at amortised cost for which fair value is disclosod as follows usino level 3 in outs· 
Particulars Lewi As at 31 March 2026 As at 31 March 2025 

carrvina value Fairvatue Carrvi na value Fair value 
Financial assets 
Cash and cash equivalents Level 3 488.25 488.25 18.86 18,86 
Bank balance other than cash .a n-d cash equivalents Level 3 3.97 3,97 294.63 294,63 
Current and non curref'lt loans Level 3 51,586.46 51,586.46 34,414.46 34,414.46 
Others level 3 27.45 27,45 27.45 27.45 
Total financial assets 52 106.13 52,106.13 34 755.40 34 755.40 
Financial llablllties 
Borrowings (including current maturities of non-current borrowings) Level 3 29,606.99 29,608.99 23,630.00 23,630.00 
Trade payables Level 3 27.14 27.14 3806 3806 
Otherfinancial liabilities Level 3 264.92 264.92 230.21 230.21 
Total financial llabllllles 29,901.05 29 901.05 23.898.27 23898.27 

111) Financial Instruments b v cateaorv 
Particulars As at 31 March 2026 As at 31 March 2025 

FVTPL FVOCI Amortised cost FVTPL FVOCI Amortised cost 
Fi nancia! assets 
Ca sh and cash equivalents - - 488.25 - 18.86 
Bank balances other than cash and r:ash e1:1uivalent - - 0.42 - 294.63 
Current end f"lon current loans - - 51,586.46 - - 34,414.46 
Others - - 27.45 - 27.45 
Total - - 52.102.58 - 34 755.40 
Financial liabilities 
Borrowings (including curTent maturities of non- - 29,608.99 23,630.00 
current borrowings) 
Trade payables 8.78 - - 38,06 
Other ti nanci al liabiliti os - - 264.92 - 230.21 

Total - 29.882.69 23.8911.27 
lnveslment rn equity instruments of subsIdIaries as at 31 March 2026 amounting tot 12,760.68 mIllIon (net of 1mpa1rmenl) (31 March 2025 amounting to f" 12,067.69 million} c:arr1ed at cost 1n 
acoordance with Ind AS 27 (Separate Fir>ancial Statements). 
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Capital Infra Trust (lonner1y known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the year ended 31 March 2026 
{All amounts in, millions unless otherwise stated) 

31 Financial risk management 
The Trust's activities e>.pose it to market risk liquidity risk and credit rfsk. The Board of Directors of the Investment Manager of the Trust has overall responsibility for the establist,ment and 
o'iersight of the Trust's risk management framew-ork. This note explains the souroes of ri:sk which the entity is exposed to and how the entity mallages the risk and the related impact in the 
Standalone financial statements : 

Risk Exnosur"e arisino from Measurement Management manaaes 
Credit risk Cash and cash equivalents, Loans Aging analysis Investing in bank deposits, diversification of asset base, credit limits end 

carried at amortised CClst, Bank collate,al. 
b.elances other than cash and cash 
equivalents 

Liquidily risk Borrowings and other liabilities Rolling cash flow forecasts Availability of committed credit lines and borrowing facilities. 

Markel risk : price risk Investments measurecl at fair value Sensitivity analysis Diversdication of portfolio of its assets 
through profit and loss 

Markel risk : interest rate Borrowings at variable rates Sen srtivil)' a na lysi s Negotiation of terms that reflect the market factof>\, 

The Trust's risk management is carried out by a project finance team and treasury team under policies approved by Board of Directors of Investment manager. The Board of Directors of 
Investment manager provides principles for overall risk management, as well as policies covering specific areas, sucll as interest rate risk, credit risk and inveslmenl of excess liquid~y. 

A) Cre<lit risk 
Credit risk is the risk that a counte,party fails to discharge an obligation to the Trust. The Trusl is exposed to this risk for various financial instruments, for example by granting loans and making 
deposils, etc. The Trust's maximum exposure to credit risk is limited to the carrying amount of following types of financial assets· 
• cash and cash equivalents, 
- investments, 
M loans carried et arnorti sed cost, 
- deposits with banks. 

a) Cre<lil risk management 
The Trust assesses and manages credit risk based on internal crodit rating system, continuously moniloring defaulls of c:ounlerparties, identdied either individually or by the Trust, and 
incorporates this information into its credit risk conlrols. Internal ctedit rating is peliormed for each class of financial instruments with different characteristics. The Trust assigns the following 
credit ratings to eaon class of financial assets based on the assumptions, inputs and facto"' specific to the class of financial assets. 

0) Low credit risk 
(ii) Moderate credit risk 
{iii) High credit risk 

Assets .... nder credit risk • 

Credit rating 
A: Low 

B. High 

Particulars 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents above 
Other financial assets 
Loans to related parties 

Total 

Cash and cash equivalents and bank balances other than cash and cash equivalents 

As at 31 March 2026 As at 31 March 2025 

468.25 18.86 
0.42 294.63 

27.45 27,45 
5UIJ646 34,414.46 

52102.58 34,755.40 

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly ratoo banks and dive,.,ifying bank deposits and accounls in different banks. 

Loans and non-current investments measured at amortised cool 
Loans measure<! at amortised cost end loans given to related part;es, the ctedit risk relale<I to these financial assets is manage<! by monitoring lhe recoverability of sudl amounts continuously, 
while at the same time internal control syslem in plaoo ensure the amounts aro witl7in defined limits. 

b) Expocted credit lo•••• 
Financial assets (other than trade rereivables} 
The Tmst provides for expected credit losses on loans and advances by assessing individual financ:iaf instruments for ex:peciation of any credit losses. 
- For cash and cash equivalents- Since the Trust deals with only high-rated banks and financial institutions, crooit risk in respect of cash and cash equivalents, other bank balances and bank 
deposits is evaluated as very low. 
- For loans - C"'dit risk is evaluated base<I on the Trust's knowtedge of the credit wor1hiness of those parties and loss allowance is measuroo. Since, this category includes loans which has l>een 
given to its subsidiary companies, credit risk in respect of these loans is evaluated as high. 

B) Liquidity risk 
Liquidity risk is \he risk that the Trust may enCO<Jnter difficully in meeting its present end Mure obligations associate<! with financial liabilities that are "'quired to be settled by delivering cash or 
another financial asset. The Trust's objectiV<O is to, at alt times, maintain optimum levels of liquidity to meet its cash and ccllateral obligations. The Trust requires funds both for short-term 
operational needs as well as for long-term investment programs mainly in growth projects. The Trust closely monitors its liquidity and deploys a robust cash management system. It aims to 
minimise these risks by generating sufficient cash flow$ from its current operations, whicll in addition to the available cash and cash equivalenls, liquid investments and sufficient committed fund 
facilities, will provide liquid~y. 

a) Fina ncl ng arrangements 
Tha Trust does not have any undra\vn borrowing as on 31 March 2026 and 31 March 2025. 
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Capital Infra Trust (fonner1y known as National Infrastructure Trust) 
Notes to the Standalone flnanc!al statements for the year ended 31 March 2026 
(All amounts inf millions unless otherwise stated) 

b I Maturities of financial I iabil ities 

The tables below analyse the Tn.ist's financial liabilities into relevant maturity categories based on their contractual maturities for all non-derivative financial liabilities 
The amounts disclosed in Ille table are the contractual undiscounted cash flows. 

As at 31 March 2026 

Borrowings {incli.Jding future interest payment) 
Other financial liabilities 
Trade payable 
Total 

As at 31 March 2026 
Borrowings (including future interest payment) 
Other financial I iabmti es 
Trade payable 
Totel 

C) Price risk 
i) Exposurs 

The Trust is nol exposed to price risk as at balance sheet date. 

D) Interest rate risk 
!) Liabilities 

Less than 1 year 

3,754.66 
264.92 

27.14 
4,046.74 

Less than 1 year 

2,270.70 
230,21 
38.06 

2,538.97 

1-3 year 3-5 year More than 5 years 

7,305.39 8,034.00 24,552.56 
. 
. . 

7,305.39 8,034.06 24,552.56 

1-3 year 3-5 year More than 5 y,,ars 
4,437.23 8,946.92 22,966.07 

. . . 

. . . 

4,437,23 8,946.92 22,966.07 

Total 

43,646,69 
21>4.92 
27.14 

43,938.75 

Total 
38,820.92 

230.21 
38.06 

38,889.19 

The Trust's policy is to minimise interest rate cash flow risk exposures on long-term financing. At the reporting periods end, the Trust is exposed to cha11ges in market interest rates through bank 
borrowings at variable interest rates. The Trust's investmenls in fixed deposits pay fixed interest rates. 

Interest rate n'sk BXJ)osura 

Below is the overall exPosurs of the Tn.isl to interest rale risk: 

Particulars 

Variable rate borrowing 
Fixed rate borrowino 
Total borrowi nas 
A_,,.., nt rlis~ro~en ,,.,,,.er N t~6 - tvv'i,..,,.,in<l!li 
Amount disclosed under non current borrowi nas 

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

Particulars 

Interest sensltlvftY' 
Interest rates - increase by 100 bps' 

Interest rates - decrease by 100 bps• 

• Holding all other vanab/es constant 

Ii) Assets 

Asat Asal 
31 lit arch 20.26 31 March 2025 

29,608.99 23,630.00 

29.606.99 23 630.DD 
1 600.16 472.60 

27 922.83 23157.40 

Asat Asal 
3t March 2026 31 March 2025 

296.09 236.30 

{296.09) (236.30) 

The Trust's fixed deposits are carried at amortised cos1 and are fixed rate deposits. They are therefora not subject to interest rale risk as defined in Ind AS 107 'financial Instruments Disclosures', 
since neither the carrying amount nor the future cash flOW'S wi 11 fl uct11ate because of a change rn market interest rates. 

32 Capital management 
For the purpose of the Trust's capital management, c.ipital includes issued unit capital and all other equity reserves attributable to lhe unit holders of the Trust. The primary objective of the Trust's 
capital man:agement is to ensure that it maintains a strong credit rating and healthy capital ratios in otder to support its business alld maximise shareholder value. 

The Trust manages its capital structure and makes adjustments to ii in light of changes in economic: conditions and the requirements of ttie financial covenants. To maintain or adjust the capital 
structure, the Trust may return capital to shareholdert- or issue new shares. The Trust monitors capital using a gearing ratio, which is net debt divided by total equrty. The Trust's policy is to keep 
the gearing ratio optimum. The Trust includes within its net debt, borrowings less cash and cash equfvaleots. 

Debt e<a.1itv ratio 
Particulars As at MIii 

31 March 2026 31. March 2025 
Net debts. 29,120.74 23,611.14 
Total equity (11 464.72l 22.639,23 
Net debt to eaui1• ratio 12.541 1.04 

*Net debt 
Particulars Asal Asal 

31 March 2026 31 March 2025 

Non current borrowings (refer note 14) 27.922.83 23;157.40 
Current borrowings (refer note 15) 1.686.16 472.60 
Less: Cash and cash eouivalents /refer note 71 (488.25) (18.861 
Net debt 29,120.74 23 611.14 

(This spare has been intentionally left blank) 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts In, millions unless otherwise stated) 

33 Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures 

Follow Ing are the related parties and transactions entered with related parties for the year endtd 31 March 2026 and y•ar •nded 31 March 2025: 

Subsidiaries w.e.f. 14 January 202$ 

Gawar Rohna Jhaflar Highway Private Limited ("GRJHPL"); 
Gawar Rohna Sonepat Highways Private Limited (''GRSHPL"): 
Gawar Khajuwala Bap Highway Private Limited ("GKBHPL "): 
Gawar Namual Highway Private Limiled ("GNHPL"): 
Gawar Kiratpur Nerchowk Private Limited ("GKNHPL"); 
Gawar Nainital Highways Private Limited r'GNHPL-11") 
Dewas U]aln Highway Privale Limited ("DUHPL') 
Hardiya Hasanpur Highway Private Limtte<J (" HHHPL") and 
Gawar Bangalore Highways Private Umtted ("GBHPL"). 

Subsidiaries w.e.f. 23 Decomber 2025 
JRR Highways Pr1vate Llmlled (" JRR'1 
Korba Highway Pnvate Limited ("KHPL") 
Hasanpur Bakhtiyarpur Highway Private Limtted ("HBHPL") 

Entity with slgnlflcant Influence over the Trust 
Gawar Construction Limited (w.e.f. 14 January 2025) 

Key managerial personnel (KMP) as per Ind AS 24-- "Related party disclosures" 
Refer note ti C. (ii) for details of KMP of Gawar Investment Manager Private Limited who is acting as an investment manager on behalf of the Trust. 

II. List of addttional related parties as per Rogulation 2(1 )(zvl of the Socurtties and Exchange Board of India (Infrastructure Investment Trusts) Regula!Jons, 2014 ("SEBI Regulations") 

A. Parties to Capital Infra Trust ("Trust") 
Gewar Construction Limtte<J- Sponsor and Project Manager of Trust 
Gawar Investment Manager Private Limited- Investment Manager of Trust 
Axis Trustee Services Limited- Trust"" of Trust 

B. Promoters of the parties to Capttat Infra Trust specified in ll(Al above 
Axis Bank Limited - Promoter of Axis Trustee Services Limited 
Gawar Construction Limned- PromolerofGawar Investment Manager Private Limited 
Rakesh Kumar- Promoler of Gawar Conslruclion Limited 
Ravi nder Kumar- Promoter of Ga war Constl\lclion Limited 

C. Directors and Key Managerial Personnel ("KMP") of the parties to Capital Infra Trust specified in ll(A) above 

ii 

II 

Gaw a r ConstrucMn Lim lt.ed 
Directors/ KMP 
Rakesh Kumar 
Ravinder Ku mar 
Bani S lngh Sing la 
Ram Kishan 
Phoolwati 
Bhupinder Singh 
Sumedha Kataria 
Y 01_1esh Mahajan 
\/ineet Goel 
Seema Saharan 

Gawar Investment Mana er Private Limited 
Directors/ KM P 
Yudhvir Singh Malik 
Vijayalakshmi R. Iyer 
Leena Nandan 
Satish Chandra 
Rakesh Kumar 
Neerej Sheoran 
Bant Singh Singla 
Manish Kumar Satnaliwala 
Hare Krishna 
Hare Krishna 

(iii) Axis Trustee Services Limited 
Directors/ KMP 
Deepa Rath 
Rahul Choudhary 
Prashan1 Joshi 
ArunMehta 
Sumit Bai 
Parmod Kumar Nagpal 
Rajesh Kumar Dahiya 
Bipin Kumar Saraf 
SudiptO NaQ 
Ganesh Sankaran 

OGeianation 
Directer 
Director 
Director 
Whole ti me Director 
Nor>-Executive Director 
lndeper.dent Director 
Independent Director 
Chief Executive Officer 
Chief Financial Officer 
ComDanv Se<:retarv 

Desi nation 
Chairman and Independent Director 
Independent Director (Iii 15 March 2026) 
I ndependenl Director (w .e.f 20 March 2026) 
Independent Director 
Director 
Director 

Director 
Chief Executive Officer (till November 30, 2025) 
Joint Chief Exe<:utive Officer (w.e.f. October 08, 2025 till 30 November 2025) 
Chief Executive Officer (w.e.f 01 De<:ember 2025 
Chief Financial Off"tcer (till 30 May 2024) 
Chief Financial Off"tcer (w.e.f. 1 June 2024) 

ecreta nd om liance 

Desianalion 
Managing Director & Chief Executive Officer (till 05 February 2025) 
Managing Director & Chief Execu~ve Offocer (W.e.f, 06 February 2025) 
Non-executive Director (w.e.f 16 January 2024 till 15 April 2026) 
Director 
Director [till 16 August 2024) 
Director 
Director (till 15 Jammry 2024) 
Non-Executive Director(w.e.f. April 11,2025) 
N011-executive non-independent director (w.e.f 16April 2026) 
Director (till 15 Januarv 2024\ 



Capital Infra Trust (fonnerly known as National Infrastructure Trust> 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts inf millions unless otherwise stated) 

Ill. Transactions and outstanding balances with related party 

Particulars 

Gawar Conetruc~cn Limited 
Transaction during the year 
Issue of unit capital* 
Payment towards offer for sale of unils• 
Distribution to unttholders-repyament ol capital' 
Distribution to unitholders- distribution of dividend" 
Distribution to unitholders- distribution of interest and others' 
Payment towards purchase of assets 
Indemnity claim recefved 
Reimbursement of expenses 
Initial settlement amount 

Balance outstanding at end of the year 
Unit capital 
Initial setdement amount 
Other financial llablllfies 

Gaw a r Investment Manager Private Limited 
Transaction during the year 
Reimbursement of expenses 
Bala nee outs ta ndln g at end of the year 
Trade payable 
Other financial llabllltles 

Axis Trustee Services Limited 
Transaction during the year 
Trustee fees 

Axis Bank Lim lted 
Balance outstanding at end of the year 

Earmarked bala nee with banks 
Cash and cash equivalents(Currenl Accounls) 

GRJHPL 
Transaction during the year 
Loan given 
lnveslment in equity instruments of subsidiaries 
Interest on loan given 
D ividond received 
Interest received 
Repayment received on Loan given 
Balance outstanding at end of the year 
Investment in equity instruments of subsidiaries (net of impainment) 
Loan receivable 
Interest receivable 

GRSHPL 
Tra.-saetion during the year 
Loan given 
Repaymenl received on Loan given 
lnveslment in equity instruments of subsidiaries 
Interest on loan given 
Dividend received 
Interest received 

Bal a nee outs ta nd in g at end of the year 
Investment in equity instruments of subsidiaries (net of impairment) 
Loan receivable 
Interest receivab~ 

GKBHPL 
Transaction during the year 
Loon given 
lnveslment in equity instruments of subsidiaries 
Interest on loan given 
Dividend received 
Interest received 
Repayment received on Loan given 

Balance outstanding at end of the year 
ln'Vestmenl in equity instruments of subsidiaries (net or impainnent) 
Loan receivable 

Interest receivable 

For the year ended 
31 March 2026 

3,450.06 
-

862.74 
1,155.25 

587.42 
4,383.82 

525.53 

14,946.14 
0.01 

3.23 

3.03 
74.04 

2.36 

0.22 

29.15 

281.98 
309.17 
275.69 
94.47 

537.12 
1,942.15 

23.09 

23.09 
13.22 

4!;4.19 
309.17 
476.84 

855.95 
3.239.42 

23.62 

50.96 

251.01 
450.00 
232.49 
175.03 

911.43 
1,704.18 

20,26 

For the year ended 
31 March 2026 

16,494.60 
5,009.99 

1.461.68 
12.76 

-
-

91.60 

-
11,484.62 

0.01 

53.66 

26.30 
27.36 

1.07 

282.79 
18.86 

2.007.46 
1,277.50 

25.00 
252.79 

8.20 

978.19 
2.007.48 

16.80 

3,229.55 

2,173.90 
48.27 

612.77 

1.294.91 
3,229.55 

46.27 

1,828.25 
2,672.10 

28.18 
948.37 
26.44 

1,500.52 
1,828.25 

1.74 

'Pertains to the distributions (including interim distribution} made during the quMerlyear and does not include the di&tribution relating to 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 respectively. The distributions made by Trusl to its unitholders are based on the Net 
Dist,;butable Cash Flows ('NDCF') of the Trust under the SEBI (lnfraslructure Investment Trusts) Regulations. 2014 {SEBI Regulations). and includes interest, dividend and repayment of 
capital. 

•out of 166,612,200 units ,lhe sponsor offere-0 50,605,950 units for sale aggregating to~ 5,009.98 millions. 

(Th,s space has been intentionally left blank) 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the v•ar endsd 31 March 2026 
IAII amounts In , mtlllons unless otherwise stated] 

Partlculars 

GNHPL 
Transaction d ul1 ng the year 
Loan given 
Investment in equity instruments of subsidiaries 
Interest on loan given 
D ividood received 
Interest received 
Repayment received on Loan given 

Balance outstand Ing at end of the year 
Investment in equity instruments of subsidiaries (net of impainnent) 
Loan re<:eiva ble 
Interest receivable 

GKNHPL 
Transaction during the year 
Loan given 
Investment in equity instruments of subsidia~es 
Repayment received on Loan given 
Interest on loan given 
Interest received 
Bala nee outstanding at end of the year 
Investment in equity instruments of subsidiaries (net of impairment) 

Loan receivable 
Interest receivable 

GNHPL-11 
Transaction during the year 
Loan given 
Investment in equity instruments of subsidiaries 
Interest on loan given 
Divtdend received 
Interest received 
Repayment received on Loan given 
Ba lance outstanding at end of the year 
lnves1ment in equity ins1ruments of subsidiaries (net of impairment) 
Loan receivable 
Interest reoelvable 

DUHPL 
Transaction during the year 
Loan given 
Investment in equity instruments of subsidiaries 
Interest on loan given 
Dividend received 
Interest received 
Repayment received on Loan given 
Bala nee outs ta ndlng at end of the year 
Investment in equitv instruments of subsidiaries (net of impairment) 
Loan receivable 
Interest receivable 

HHHPL 
Transaction during the year 
Loan given 
rrwesfment in equity instruments of subsidiaries 
tnterest Ofl loan given 
Divfdend received 
Interest reoeived 
Repayment received en Loan given 
Balance outstanding at &nd of the ysa r 
Investment in equity instruments of subsidiaries (net of impairment) 
Loan receivable 
Interest reooivable 

/This space has been in/enfionally left blank) 

For the year ended For the year ended 
31 March 2026 31 March 2025 

10.90 3,095.47 

- 2,246.70 
434.49 48,30 
595.46 624.16 
448,64 11.49 

3.57 -
838.87 1,493.87 

3,102.80 3,095.47 
22.66 36,81 

7.80 7,409.56 
- 4,528.60 

304,90 
1,005.72 98.83 

734.06 -

3,301.03 4,181.38 

7,t 12.46 7,409.56 
370.49 98.83 

212.05 3,349.56 
- 501,70 

189.09 48,91 
- 142,82 

190.17 19.62 
1,485.01 -

430.93 501.70 
2,076.61 3,349.56 

28.21 29.29 

7.03 2,931.93 
1,147.80 

394,41 62.64 
120.00 240.37 
407,64 29.39 
201,17 -
632.77 766.37 

2,737.79 2.931.93 
20.02 33.25 

27.69 4,640.17 
1.784.80 

618.84 78.83 
400.00 442,24 
493,82 7.50 
284,99 -

707,26 1,350.75 
4,382.88 4,640.17 

196.35 71.33 



Capital Infra Trust (fonnerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements tor the year ended 31 March 2026 
(All amounts in f millions u n!ess otherwise stated) 

Particular" 

HBHPL 
Transaction during the year 
Loan given 
Investment in equity instruments of subsidiaries 
Interest on loan given 
Dividend recsi ved 
Interest received 
Repayment received on Loan given 

Sal a nee outstanding at end of the year 
Investment in equity instrumelll$ of subsidiaries (net of impairment) 
Loan recewable 
Interest recewai.e 

JRR 
Transaction during the year 
Loan given 
lnveslment in equity instruments of subsidiaries 
Interest on loan given 
Dividend received 
Interest received 
Repaymenl received on Loan given 
Bala nee outstanding at end of the v•ar 
Investment In equ~y instruments of subsidiaries (net of impairment) 

Loan receivable 
Interest receivable 

KHPL 
Transaction during the year 
loan given 
Investment in equity instruments of subsidiaries 
Interest on loan given 
Dividend received 
Interest received 
Repayment received on Loan given 

Bal a nee outs ta nd in g at end of the year 
lnveslment in equity instruments of subsidiaries (n&t of impairment) 

Loan receivable 
Interest receivable 

GBHPL 
Transaction during the year 
Loan given 
Investment in equity instruments of subsidiaries 
Interest on loan given 
Dividend received 
Interest received 
Repaymenl received on Loan given 
Ba lance outstanding at end of the year 
Investment in equity instrumelll$ of subs;diaries (net of impairment) 

Loan receivable (net of impairment) 
lnteresl receivable 

For the year ended For the year ended 
31 March 2026 31 March 2025 

10,319.37 -
2,147.71 -

254.61 -
438.29 -
89.56 

2,147.71 -
10,31S.37 -

165.05 -

5,175.68 -
1,528.00 

125.65 

65.78 -
107.66 -

1,528.00 . 
5,068.02 -

59,87 -

3,720.18 
708.11 
104.41 

- -
73.49 -

- -

708.11 -
3,720,19 -

30.92 

75.48 5,565.12 
- 161.50 

422.15 86.60 
254.03 

424,70 48,79 
455,83 -
161.50 -

5,184.74 5,550.38 
35.26 37,81 

Note: a) All transactions with related parties are made on the terms eQLJivalent to thou that prevail in arm's length transactions and within the ordinary courne of business. The loan balance 
consists of both se~red and unsecured components. Details of the se<:ured balances are provided In Note 4 of the financial statements, while all remaining outstanding balances are 
unsecured, inleresl-free, and seltled lhrough banking channels. 
b) The above intonnation has been determined lo the extent such parties have been identified on the basis of information available with lhe Trust. 



Ca pita I Infra Trust (formerly ~nown as National Infrastructure Trust) 
Notes to the standalone fl nanc lal statements for the year. ended J 1 Morch 2026 
(All amounts in l millions unle9s otherwise stated) 

IV. Details In respect of related party transactions involving acquisition of Trust assets as required by Paragraph 4 of the chapter 3 to tho SEBI ma$tor circul8r SEBttMOIDDMS-PoD-
2/P/CIR/2025,102 dated 11 July 2025 including 91.ddt:fines and circulars Issued thereunder are as ronows: 

A Summary ol the valuation reports (Issued by the independent valuer appointed under the SEBI Regulations) for Investment in equity shalil capital of oubsidiarios of tho Trust: 

For llhe year ended 31 Mate;h 202& 

Particulars Name of subgidiaries of the Trust 
JRR HBHPL KMPL 

Discounting rate (WACC) 7.08% 7.08% 7.08% 

For the year ended 31 March 2026 

Summar ol lhe va!uaUon re rts Issued b the lnde dont value1' 
Partlcula rs Name of subsidiaries of the Trust 

GRSHPL GKBHPL GNHPL GKNHPL GBHPL 
Disooonting rate (WACC) 7.14% 7.14% 7.14% 7.14% 6.92% 

B Mate rt al condttlons or obllgations in relatlon to the trans.actions: 
Then, are no op~n material conditions I obligations related to above transaction, other than regulatory approvals obtained by the Trust 

C No external financing has been obtained for acquisition at above subsidiaries. 
D No fee a or com mission received or to be received trcm any a ssoclate party in relation to acq uisitlon of Project SPVs. 

(This space has been intentionally left blank) 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts inf millions unless otherwise stated) 

34 Information on segment reporting pursuant to Ind AS 108 - Operating Segments 
The Trust's activities comprjse of owning and investing in Infrastructure SPVs lo generate cash flows for distribution to unltholders. Based on the guiding principles 
given in Ind AS - 108 "Operating Segments", this activity falls within a single 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 with customers 

A Disaggregation of revenue 
Revenue recognised mainly comprises of interest income on loan lo related parties and dividend income from related parties. Set out below is the disaggregation of 
the Trust's revenue from contracts with customers, 

Description For the year ended For the year ended 
31 Manch 2026 31 March 2025 

Operating revenue 
Interest income from related parties 4,536.60 523.55 
Dividend income from related Parties 3,306.61 3,517.56 

Total ooeratin11 revenue 7,843.21 4 041.11 

The table below presents disaggregated revenues from contracts with customers based on nature, amount and timing for the year ended 31 March 2026 and year 
ended 31 March 2025: 

S.No. Types of Products by Types of Services by timing For the year ended For the year ended 
Nature 31 March 2026 31 March 2025 

1 Interest income Over the period of ti me 4 536.60 523.55 
2 Dividend income At the point of ti me 3,306.61 3,517.56 

B Assets and liabilities 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 consideration from the customer in advance. 

c There is no adjustment made to the contract price of the contract and hence the revenue recognised in the statement of profit and loss is in agreement to the with the 
contracted price under the Contract. 

O The Trust recognised revenue when ii satisfies the performance obligations as per the terms of relevant contracts entered with the customers. 

(This space has been intentionally left blank) 



Capita I Infra Trust (formerly known as National Infrastructure Trust) 
Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts In I!' millions unless otherwise staled) 

37 A. Standalone Statement of Net Assets at Fair Value 

Particulars 

A Assets 
B. LI abilities { at book value) 
C. Net assets (A-B) 
D. No of un~s (in millions) 
E NAV (CID) 

Notes: 

As at 31 March 2026 

Book value 
64,866.99 
29,904.57 
34,962.42 

491.55 
71.13 

As at 31 March 2025 
Fair value Book value Fair value 
66,634.16 46,823.26 46,837.55 
29,904.57 24,184.03 24,184.03 
36,729.59 22,639.23 22,653.52 

491.55 275.40 275.40 
74.72 82.20 82.26 

(i) Fair Value of assets have been arrived alter aajusting the cash and cash equivalents, investments and current liabilities etc. in the enterprise value wl1iel7 is based on solely on the 
independen1 lair valuation done by independent valuer appointed by Investment manager under SEBI (Infrastructure Investment Trust) Regulations , 2014 and also on basis ot report issued 
by lndepenclent valuer. 

Prolect wise breakuo of fair value of asse1S 
Particulars Fair value• Fair value• 

as at 31 March 2026 as at 31 March 2025 

Capital Infra Trust (formerly known as National Infrastructure Trust) 52,106.31 34,755.57 
Gawar Namaul Highway Private Limited f'GNHPL") 838.87 1,493.87 
Gawar Khajuwala BAP Highway Private Limited ("GKBHPli') 911.43 1,500.52 
Hardiya Hasanpur Highway Private Limited ("HHHPL") 707.16 1,350.75 
Gawar Rohn a Jhajjar Highway Private Limited {" GRJHPL ") 537.13 978.19 
Gawar Kiratpur Nerchowk Highway Private Limited ("GKNHPL") 3,301.02 4,180.78 
Gawar Rohna Sonepat Highways Private Limited {"GRSHPL") 855.96 1,294.91 
Dewas Ullain Highway Private Limited ("DUHPL'') 632.83 766.37 
Gawar Bangalore Highways Private Limited {"GBHPL") 184.33 . 
Gawar Nainijal Highways Private Limited ("GNHPL-I1") 528.28 516.59 
JRR Highways Private Limited(" JRR") 1,830.01 . 
Korba Higtrway Private Limtted ("KHPL") 968.27 
Hasanour Bhaktivarnur Hinhwav Private Limited /"HBHPL" l 3,232.56 
Total 66,634,16 46,837,55 

"Fair values of assets as dlselosed above are the fair values of lhe total assets of lt1e Trust which are included in lhe Standalone financial Statements. 

37 B Standalone Statement of Total Retum at Fair Value· 
Particulars For tile year ended For the year ended 

31 March 2026 31 March 2025 

IAudited l !Audited 
Tota I comprehensive income for the year 2,855.13 (769.16) 

Add: Other chanoes in fair value for the vear - 1.752.88 14.29 
Total return 4 608.01 (754.87) 

•• In the above statement, other changes in fair value for lhe financial year ended 31 March 2026 and financial year ended 31 March 2025 has been computed as difference (attributable to 
!he respective reporting penod) between the fair value of total assets as at 31 March 2026 and 31 March 2025 (based on tl1e valuation repor1 of the independent valuer appointed by the 
Trust) and the book values of total assets as at 31 March 2026 and 31 March 2025 respectively. 

(111/s space has been intenffonally left blank} 
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Capflal Infra Trust (fonnerly known as Nolional Infrastructure Trust) 
Notn to the Standalone flnanclal statements for th• year ended 31 March 202& 
{All amounts rn, mllllons unless otherwise stated) 

3.9 Fin anc la I ratios 

Ralio Numerator 

Current ratio Current assets 

DobH,quity ratio Total debt 
Non-current borrowinos + Current bom>wi n.., 1 

Debt seNice oover~ga ratio Profit before tax + finance oosts+ exceptional items 

Return on equity ratio Profit after tax 

Inventory turnover ratio ... Costs of matelials oonsumed 
Trade receivables turnover ratio"'• Revenue lrorn operations 
Trade payables turnover ratio Other expenses 

Interest service coverage ratio Profit befofe tax+ finanoo oosts+exceptional Items. 

Net capitBI turnover ratio Revenue from operations 

Operating m~rgin Profitl{loss} before tax.+financ:0 cost+exceptional 
items 

Net profit ratio Protil after tax 

Return on c;:i pit.al i,m ployed Eamings before crepreciation and amortisation, interest and 
tax 
[Eamings = (Loss)/ profit after tax.-.. Tax expense+ 
DeoreC1atlon and amortisation expense,.. Finance costsl 

Return on investment Revenue from operalions 

• The Trusl does not have any inventory therefor& inventory turnover ratio is not .applic:able. 

Denominator Unit of measurement 

Cun-ent liabilities Times 

Total equity rrimes 

Finance oosts + Principal repayment for Times 
borro1Mngs 

Average of total equity Percentage 

Average inventories Times 
Average trade receivables Timtts 
Average tr.ade payables n imes 

finanoe cost Times 

Worl<ingcapital Times 
[Current assets -Current liabilities] 

Revenue from operafions TlmES 

Revenue from ope1"ations Percentage 

Capital employed Percentage 
[Total assets - Current liabilities + 
Current borrowingsJ 

lnvestmant in subsidiaries +Rupee term Percentage 
loan given to SPVs 

,o· The Trust does. not hava any trade receivables, therefore, trade receivable turnover ratio is rrot appricable. 
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As at Asat % Change Remarks for Change In ratio by more than 26¾ as 
31 March 2026 31 Man; h 2025 compared to Previ<>us Yoar 
Ratio Ratio 

2.34 1.75 33.31% The variance is due to increase in loan given to tlle 
subskliary.whidl has been partially offset.led from increase 
In current borrowings 

0.85 1 04 -16.86% Nol Applicable 

1.34 -0.83 -262.34% The variance is due lo increase in Profit before tax before 
oonl sdenng finance oost in comparison to previous year . 

991% -3.40% -391.79% The variance is due to an increase in net profit duiing the 
yearwhich has been partially offsetted from iricre<1se in other 
e c,..1itv durina the current year. 

N.A N.A N.A Nol Applicable 
NA N.A N.A Net Applicable 
1.60 4.39 -63.56% The variance is due to an decrease irl otner expense in 

oomcarison to r.revious ~ ar 
2.59 -2.72 -195.04% The var1.ence is due to i naease in Profit before tax before 

oonisdering finance c:ost in comparison to previous yoor . 

2.96 5.22 -43.34% The variance is due to an fncreasa in working capital during 
too year 

0.60 -0.14 --531.60% The var1ance is ctue to increase in Profit before tax before 
conisdering finance co.st in compalison to previous year . 

36.40% -19,03% -291.26% The varlanoe is due to increase in Profit after tax 

7.27% -1.21% -700.24% The vananoe is due to increase in earning before interest 
and tax 

12.19% 8.69% 40.20% The vanane<a is primarily attributable to an increase in 
revenue from operations du ring lhe year and inv&stmants 
made in the $ulwdiary. 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 

Notes to the Standalone financial statements for the year ended 31 March 2026 
(All amounts inf millions unless otherwise stated) 

39 Distribution: 
Distribution related to 2024-25: 
The Board of Directors of the Investment Manager of the Trust have declared distribution of~ 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 eligible un~ holders on 06 June 2025 and 09 June 2025. 

Distribution related to FY 20 25-26: 
During the year ended 31 March 2026, 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 28 May 2025, ~ 1.00 (rounded off) per unit amounting to< 275.40 millions in their meeting held on 06 August 2025, ~ 3.25 (rounded off) per unil amounting to 
< 1.035.65 millions in their meeting held on 14 November 2025, < 2.34 (rounded off) per un~ amounting to~ 1,150.00 millions in their meeMg held on 05 February 2026 and the aforesaid 
distribution was paid to eligible untt holder,; on 06 June 2025 and 09 June 2025, 12 August 2025 , 21 November 2025 and 13 February 2026 respectively. Subsequent, to the quarter 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 19 May 2026. 

40 In accordance with Regulation 20(3) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 ("SEBI lnvlT Regulations") read v.tth the Debt Security Trust Deed ('DSTD") of the 
Trust. the Trust is required to maintain the consolidated Net Debt to Enterprise Value ("EV") ratio al or below 49%. During the previous quarters, the EV ratio had exceeded the 49% threshold 
on account of changes in asset values due to market movements. Accordingly, pursuant to Regulation 20{4) of the SEBI lnvlT Regulations, the Investment Manager duly inrormed the 
Trustee of this breach vide communication dated 01 Jury 2025 and initiated steps to ensure compliance within tMe stipulated timeframe of six months. 
During the year ended 31 March 2026. the Trust issued 4,32,61,000 Units to the Sponsor on a preferential basis at a price of~ 79.75 per untt, aggregating to a total consideratior1 of~ 
3,450.06 million. The proceeds from this preferential issue have been utilized towards prepayment or NCD's. In total, the Trust has made a prepaymenl oft 4,200.00 million, out of which ~ 
3,450.06 million relates to the amount utilized from the preferential issue and remaining amounl was utilized from internal accmals. Post receipt of the funds and prepaymoot of debt, the 
consolidated Net Debt to EV ratio is in compliance with the SEBI lnvlT Regulations. and ll1e same has been duly intimated by lhe Management to the Debenture Trustee vlde communication 
dated 14 November 2025. 

41 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 Directors of the lnveslment Manager of lhe Trust has duly informed the National Stock Exchar,ge of India Limited and BSE Limited regarding the resignation of Ms. Vijayalakshmi R. 
Iyer from the position of lndepe ndent Director, with effect from 15 March 2026. 

42 During the year ended 31 March 2026, pursuant to lhe provisions of the SEBI (Infrastructure Investment Trusts) RegulatiOns. 2014, read with the circulars and guidelines issued thereunder 
from lime 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 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 effect from 20 March 2026. 

43 During the year ended 31 March 2026, pursuant to the applicable provisions of the SEBI (lnfrastrucrure Investment Trusts) Regulations. 2014 read with circulars and guidelines issued 
thereutlder from time to fime ("SEBI R"{lulations") and Securities and Exctiange 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 Lim~ed regarding: 
- Resignation of Mr. Manish Kumar Salnaliwala from the position of Chief Executive Officer (CEO) of 111e TrlJsl and Investment Manager of the Trust with effed 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 Execu~ve Officer of the Trust with 
effect from O 1 December 2025. 

44 Other statutory information 

(i) The Trust does not have any Benami property, where any proceeding has been initiated or pending against the Trust for holding any Benami property under the Benami Transactions 
(Prohibition) Act, 1988 and rules made thereunder. 

(ii) The Trust has not advanced or loaned or invested funds to any other person(s) or enl~(ies}, inciuding foreign enlititas (Intermediaries) with lhe understanding that the lnlennediary shall: 
- Directly or indirectly lend or invest in other persons or entities identif1ed in any manner ·whatsoever ny or on behatf of 1he Trust (Ultimate Beneficiaries) or 
- Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(iii) The Trust has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in wrnlng or othe,wise) that the Trust 
shall: 
- Directly or i11direclly lend or invest in other persons or entities identdied in any manner whatsoever by or on behalf of the Funding Party (Umrnate Beneficiaries) or 
- Provide any guarantee, security or the like on behaW of the Ultimate Beneficianes. 

(iv) The Trust have not traded or invested in Cryptocurrency or Virtual Digital Currency during the financial year ended 31 March 2025 

(v) The TrlJsl does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in u,e tax assessments under 
the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act. 1961). 

(vi) The Trust does not have any transactions with struck- off companies. 

(vii) The Trust has not been declared as wilf"I defaulter by any bank or financial institution (as defined under the Companies Act. 2013) or consortium lhereof, in accordance with the guidelines on 
wilful defaulter issued by the Reserve Bank of India. 

(This space has been intentionally left blank) 
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Capital Infra Trvst (formerly known as National Infrastructure Trust) 

Notes to the Standalone financial stal&ments for the year ended 31 March 2026 
(All amounts in, millions unless othenwise stated) 

45 There were no sfgnificant adjusting events that occutTed subsequent to the reportfng period other than lhe events disclosed in the relevant notes. 

46 The Trust had acquired Spv's by issuing units on 14 January 2025 and concluded is initial public ofter process on 17 January 2025. Aocordingly, lhefigures for the year ended 31 March 2025 
are not comparable with figures of year ended 31 March 2026. 

47 All values are rounded to the nearest Millions, unless otherwise indicated. Certain amount that are required to disclosed and do not appear due to rounding off are e><pressed as 0.00 

ForWalkerChandlok & Co LLP 
Chartered Accountants 

Anuj Yadav 
Partner 
Membership No .. 539888 

Place: Gurugram 
Date: 19 May 2026 
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F +91 124 4628001 

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 

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

Opinions 

1. 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 
referreo 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 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 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 results of the entities listed in Annexure 1; 

(ii) 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 

(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 information of the 
Group, 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 
Group 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 obtained by us together with the audit 
evidence obtained by the other auditors in terms of their reports referred to in paragraph ·12 of the Other Matters 
section below, is sufficient and appropriate to provide a basis for our opinion. 

Chaiter~ A~l~b 

Offius in&ngalun,. ~ a.It,, Ow!nnat. Gurugr,m. Hyder'~ Kochi, Kol!Qtl. Mumbai. Newlltlhi. Noida and~ 
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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 to the Regulation 23 of the SEBI 
(Infrastructure Investment Trusts) Regulations, 201.4 (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. The Statement has been prepared on the basis of the consolidated 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 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 SEBJ 
Regulations read with tile SEBI Master Circular. Further, the respective Board of Directors of the Investment 
Manager of the Trust and of tile 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 results, that give a true and fair view and are free from material 
misstatement, 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. 

5. 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. 

6. 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 

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. 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 this Statement. • 

8. 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 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 an adequate internal financial controls with reference to financial statements and the operating 
effectiveness of such controls; 

Chane.red Accountants 



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 to the Regulation 23 of the SEBI 
(Infrastructure Investment Trusts) Regulations, 2014 (as amended) and SEBI Master Circular 
SEBI/HO/DOHS-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; 

• 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 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 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; 

• 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; and 

• 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. 

9. 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. 

10. 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. 

11 . We also performed procedures in accordance with Regulation 13(2)(e) of the SEBI Regulations to the extent 
applicable. 

Other Matters 

12. We did not audit the annual financial statements of 7 subsidiaries included in the Statement, whose financial 
information reflects total assets off 34,729.72 millions as at 31 March 2026, total revenues off f 4,686.06 millions, 
total net profit after tax off 196.50 millions, total comprehensive income of, 196.50 millions and net cash inflows 
of 1,718.72 millions 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. Our 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. 

13. The Statement includes the consolidated financial results 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. 
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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 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) 

14. The Statement includes consolidated figures for the corresponding quarter ended 31 March 2025, being the 
balancing figures between the audited consolidated figures in respect 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 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

Anuj Yadav 
Partner 
Membership No. 539888 

UDIN: 26539888NVLMZY1636 

Place: Gurugram 
Date: 19 May 2026 
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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 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) 

Annexure 1 

List of subsidiaries included in the Statement 

a) Gawar Rohna Jhajjar Highway Private Limited (w.e.f. 14 January 2025) 
b) Gawar Khajuwala BAP Highway Private Limited (w.e.f. 14 January 2025) 
c) Gawar Narnaul Highway Private Limited (w.e.f. 14 January 2025} 
d) Gawar Rohna Sonepat Highways Private Limited (w.e.f. 14 January 2025) 
e) Hardiya Hasanpur Highway Private Limited (w.e.f. 14 January 2025) 
f} Gawar Kiratpur Nerchowk Highway Private Limited (w.e.f. 14 January 2025) 
g) Dewas Ujjain Highway Private Limited (w.e.f. 14 January 2025) 
h) Gawar Bangalore Highways Private Limited (w.e.f. 14 January 2025) 
i) Gawar Nainital Highways Private Limited (w.e.f. 14 January 2025) 
j) Hasanpur Bakhtiyarpur Highway Private Limited (w.e.f 23 December 2025) 
k) JRR Highways Private Limited (w.e.f 23 December 2025) 
I) Korba Highway Private Limited (w.e.f 23 December 2025) 

/4 
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Capital Infra Trust (fonnerly known as National Infrastructure Trust) 
Audited Consolidated Statement of Assets and Liabilities as at 31 March 2026 

(All amounts inf millions unless otherwise stated) 

Particulars 

ASSETS 
Non-current assets 
Financial assets 

Other financial assets 
Deferred tax assets (net) 
Non-current tax assets {net) 
other non-current assets 
Total non-current assets 

Current assets 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents above 
Other financial assets 

Other current assets 
Total current assets 
Total assets 

EQUITY AND LIABILITIES 
Equity 
Initial settlement amount 
Unit capital 
Other equity 
Distribution- Repayment of Capital 
Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 

Borrowings 
Deferred tax liabilities (net) 
Total non-current li~bilities 

Current "liabilities 
Financial liabilities 

Borrowings 
Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 
(b) Total outstanding dues of creditors other than micro enterprises and small 
enterprises 

Other financial liabilities 
Other current liabilities 
Current tax liabilities (net) 
Total current liabilities 
Total liabilities 
Total equity and liabilities 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

As at As at 
31 March 2026 31 March 2025 

(Audited) (Audited) 

46,985.37 35,094.76 
433.16 142.17 
370.27 235.98 
972.16 540.93 

48,760.96 36,013.84 

328.86 -
397.08 285.59 

3,503.85 1,830.50 
325.49 759.55 

11,788.71 9,508.03 
1,430.20 1,106.03 

17,774.19 13,489.70 
66 535.15 49 503.54 

0.01 0.01 
42,635.58 26,908.71 
(5,934.63) (3,873.43) 
(2 092.56) -
34,608.40 23,035.29 

27,922.83 23,157.40 
674.93 1.200.10 

28.597.76 24 357.50 

1,686.16 472.60 

1.10 0.06 

925.27 925.49 

296.66 375.04 
255.47 333.14 
164.33 4.42 

3.328.99 2110.75 
31.926.75 26 468.25 
66,535.15 49,503.54 

* 



Capital lnfTa Trnst (fonnerly known as National lnfTastructure Trust) 
Audited Consolidated Financial Results for tlie quarter and year &nded 31 March 2026 
(AU amounts in f mlllions unless otherwise stated) 

Partlculars 

Income 
Revenue from operations 
Other Income (refer note 11A} 
Total lncol!lll 

Expenaea 
Operation and maintenance expenses (refer note 11B) 
Employee benefit expense 
Finance costs 
(Gain)/Loss on modification of financial assets 
Other expenses ( refer note 11 B) 
Total expenses 

Pro1H/(105s) before tu for the ptriod/year 

Tax expense: 
Current tax 
Deferred tax (credit) 

Total t ax expense 

Profit/◄ loss) after talt f or the period/year 

Other comprehensive income 

Total other comprehensive income for the period/year 

Total comprehensive income for the period/year 

Earnings per unit (not annualized) 
Basic (') 
Diluted l f l 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

01 January 2026 to 
31 March 2026 
◄Refer note 5) 

2,829,31 
620.43 

3,449.74 

1,200.85 
1.31 

666.63 
(625.37) 

54.98 
1,298.40 

2,151 .34 

354.48 
1153.511 
200.117 

1,950.37 

-
-

1,950.37 

3.97 
3.97 

Quarter ended 

01 October 2026 ta 
31 December 2025 

(Unaudited} 

1,777.19 
41.44 

1.818.63 

773.28 
1.01 

466.75 
553 30 

12.61 
1.806.96 

tt.68 

91.99 
1187.89' 

(96.901 

107.58 

-

-

1.07.58 

0.33 
0.33 

Year ended 

01 January 2025 to 01 Apri I 2025 to 01 April 2024 to 
31 March 2025 31 March 2026 31 March 2025 
(Refer nou 5) (Audited} (Audited) 

1,590.63 8,281.27 1,590.63 
116.00 920.51 116.00 

f 706.63 9,201.78 1 706.63 

742.55 3,702.70 742.55 
0.96 4.26 0.96 

588.65 2,038.64 588,65 
830.34 1,382.86 630.34 
243.74 95,06 243.74 

2,206.24 7,223.52 2.206.24 

1499.611 1,978.26 (499.611 

92.29 684.92 92.29 
1218.801 1811.71 (218.80) 

1126.611 c126.n 1 1126.61 l 

(373.10) 2,106.05 (373.10) 

- - -

. - -
◄373.10) 2,105.06 (373.1D) 

(1.58) 6.18 (6.42) 
11.581 6.18 (6.42) 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Audited Consolidated Statement of Cash Flows for the yHr ended 31 March 2026 
(All amounts in f millions unless otherwise stated) 

Particular$ 

A Cash flows from operating activities 
P roflt/ (Lon) before tax for the year 
Adjustments for; 
Interest income on bank deposits 
Loss on exlinguishment of If abilities 
Loss on modjfi cation of fl nancial assets 
Non-recoverable GST on annuity from NHAI written off 
Balance written back 
Reali$Gd gain on sale of mutual funds 
Gain on investments carried al fair value through profit or loss (net) 
Interest on term loan and non convertible debentures 
Other finance costs 
Operating profit before wort<lng capital changes and other adjustments 

Working capital changes and other adjustments: 
Trade receivables 
Other non-current and current financial assets 
Other non-current and current assets 
Trade payables 
other non-current and current financial liabilities 
other non-current and current liabilities 
Cash flow from operating activitin poet working capltal changes and other adjustments 
Income tax paid (net) 
Net cash flow from operating activities (A) 

B C.ish flowa from investing activitin 
Redemption of bank deposits 
Investment In bank deposits 
Eannarked balance with banks 
Acquisition of a subsidiaries (refer note 10) 
Proceeds from sale of mutual funds 
Investment in mutual funds 
Interest Income on bank deposits 
Net cash (used in)/ flow from investing activities (BJ 

C Cash flOW$ from financing activities 
Repayment of borrowings 
Proceeds from bor!OWing& 
Unit issue expenses 
Proceeds from issue of units 
Payment towards offer for sale of units 
Distribution made to unit-holders- repayment of capital 
Disbibution made to unij-holders- distribution of dividend 
Distribution made lo unit-holders- distribution of interest and others 
Finance costs paid 
Net cash used in financing activities (C) 

D Net inc~asel (decrease) In cash and cash equivalents (A+B+CJ 
E Cash and cash equivalents at the beginning of lhe year 
F Cash and cash equivalents acquired in bu&i_ness combination (refer note 10) 

Cash and cash equivalents at the end of the year (D+E+FJ 

Cash and cash equivalents at the end of the year 
Cash on hand 
Balances with banks 
Deposits with original maturity less than three months 

Non..:ash financing and lnvntlng activitlH 
Settlement of a DUrchase conr;ideration through the issue ol units (refer note 6 ) 

Note: 

For the year ended 
31 March 2026 

!Audited 

1,978.26 

(134.79) 
-

1,382.86 
165.57 
(216,90) 
(32.07) 

(0.95) 
2,026.74 

11.90 
5,180.62 

17.23 
4,815.02 
1,090.70 
(313.84) 
171.98 

1100.421 
10,861.29 

(607.67) 
10,253.62 

26,861.83 
(25,652.41) 

290.66 
(4,383.82) 
4,097.16 

(4:425.07) 
134.79 

13,066.861 

(30,533.79) 
17,500.00 

(223.19) 
15,950.06 

. 
(2,092.56) 
(2,875.24) 
(1,291.01) 
(2,206.39 
(5,772.12 

1,424.64 
1,830.50 

248.71 
3 603.85 

0.51 
589.17 

2 914 17 
3,503.85 

-

The above Audited Consolidated Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in Ind AS 7, 'Statement of Cash Flows'. 

~-
o..J Mt 
J f"I 
" 

,,. 
D 

For the year ended 
31 March 202li 

IAudllied 

(499.61) 

(78.08) 
68.21 

630.34 
25.70 

. 

. 

. 
582.29 

6.36 
736.21 

1,927.84 
(213.91) 

22.69 
254.24 

32.77 
283.69 

3,042.53 
(197.60 

2 8'4-4.93 

24,273.12 
(23,614.94) 

(294.63) 
. 
-
-

78.08 
441.63 

(35,038.74} 
23,630.00 

(355.89) 
15,779.98 
(5,009.99) 

(3,470.04) 
(30.29) 
(487,47 

(4982.44 

(1,695.88) 
0.01 

3 526.37 
1,830.50 

0.51 
119.73 

1,710.26 
1 830.60 

16 494.60 



Capita I Infra Trust (formerly known as National Infrastructure Trust) 
Audited Consolidated Statement of Changes in Unit Holders' Equity for the year ended 31 March 2026 
(AH amounts inf millions unless otherwise stated) 

A. Initial Settlement Amount 
Particulars 

Balance as at 01 April 2024 
Changes in initial settlement 
Balance as at 31 March 2025 
Changes in initial settlement 
Balance as at 31 March 2026 

B. Unit Capital 
P articu la rs 

Balance as at 01 April 2024 
Changes In unit capital 
Less: Unit issue expenses 
Bal a nee as at 31 March 2025 
Changes In unit capital 
Less: Unit issue expenses 
Balance as at 31 March 2026 

C. other equity 
Pa rttc ula,.. 

Balance as at 01 Anrif 2024 
Loss for the year 
Other comnrohensiv .. inM"'e 
Total comorehensive income for the vear 
Distribution to uni! holders In form of dividenct•• 
Distribution to unit hnlner.c:. in form of in"' .... d and other«•• 
Balance as at 31 March 2025 
Profit for the year 
Other comorehensive income 
Total comorehensive income for the oeriod 
Distribution to unit holders in form of dividendM 
Distribution to unit holders In form of interest and othersA> 
Balance as at 31 March 2026 

D. Distribution- Repayment of CaDltar 
Particulars 
Balance as at 01 April 2024 
Distribution during the year • 
Balance as at 31 March 2025 
Distributlnn nun no the vear • 
Balance as at 31 March 2026 

Amount 
lin f miffions 

0.01 
-

0.01 
-

0 .01 

Number of units Amount 
(inf mlllions' 

- -
275,400,000 27,264.60 

(355.89) 
275,400,000 26,908.71 
216,151,733 15,950,06 

- (223.19) 
491 551 ,733 42635.58 

Reserves and Surplus Total 

Retained Earnings 
. -

(373.10) (373.10) 

- -
1373.10 (373.101 

(3 470.04 (3 470,04 
(30.29 (30.29) 

(3873.43) {3 87).43) 
2,105.05 2,105.05 

. -
2105.05 2105.05 

(2 875.24) (2 875.241 
(1,291.01) (1,291.01) 
{5,934.63) (5,934.63) 

Total . 
-
-

(2 092.561 
(2 092.561 

•The disbibution relates to the distributions made during the year and does not include the distribution relating to the last quarter of the respective financial year (i.e. quarter 
ended 31 March 2026 and quarter ended 3 t March 2025) wtlich is subsequent ly paid after 31 Marcil 2026 and 31 Man:h 2025 respectively. The distributions made by Trust to 
its unitholders are based on the Net Distributable Cash Flows ('NDCF') of the Trust under the SEBJ (Infrastructure Investment Trusts) Regulations, 2014 (SEBI Regulations) . 

'In terms of Clause 4.2.B{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 the figures for Retained 
Earnings (under other Equity) as a separate line item on the face of the Audited Consolidated Statement of Assets and Liabilities. Accordingly the .Trust has regrouped the 
Repayment of Capital from Retained earnings to Distribution-Repayment of Capital. 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Audited Consolidated Statement of Net Assets at Fair Value and Total Returns at Fair Value as at and for the year ended 31 March 2026 

Consolidated Statement of net assets at fair value· 
Particulars As at 31 March 2026 As at 31 March 2025 

Book value Fair value Book value 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 23,035.29 22,653.52 
D. No of units (in millions) 491.55 491 .55 275.40 275.40 
E. NAV (CID) 70.41 74.72 83.64 82.26 

Notes: 
i) Fair Value of assets have been arrived after 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 managef under SEBI (Infrastructure Investment 
Trust) Regulations , 2014 and also on basis of report issued by independent valuer. 

Prolect wise break up of fair value of assets· 
Particulars Fair value• Fair value• 

as at 31 March 2026 as at 31 March 2025 

Capital Infra Trust (formerly known as National Infrastructure Trust) 519.85 341.11 
Gawar Rohna 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") 5,400.65 6,326.95 
Gawar Kiratpur Nerchowk Highway Private limited ("GKNHPL") 11,056.38 12,204.50 
Dewas Ujjain Highway Private Limited ("DUHPL") 3,448.91 3,975.67 
Gawar Bangalore Highways Private Limited ("GBHPL") 5,459.16 5,824.77 
Gawar Nainital Highways Private Limited ("GNHPL-11") 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 2025) 13,857.16 -
Korba Hiahwav Private Limited ("KHPL ") (w.e.f. 23 December 2025) 4 885.06 -
Total Assets 63,656.01 49,121.77 

·Fair values of assets as disclosed above are the fair values of the total assets of the Group which are included in the Consolidated Financial Statements. 

B. Statement of consolidated total return at fair value: 
Particulars For the year ended For the year ended 

31 March 2026 31 March 2025 

Total comprehensive income for the year 2,105,05 (373.10) 

Add: Other chanoes In fair value for the vear •• 2,502.63 (381 .77 
Total return 4.607.68 1754.87 

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 total 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 assets as at 31 March 2026 and 31 March 
2025 respectively. 

SIG ''-!I D FOR 
IDENTIFICATlON 

PURPOSES 



:apital Infra Trust (formerly known as National Infrastructure Trust) 

,dditional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIIHO/DDHS-PoD-2/P/CIR/20251102 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder ("SEBI Circulars") to 
he consolidated audited financial results for the quarter and year ended 31 March 2026 

II.II amounts In" millions unless otherwise stated) 

, Statement of Net Distributable Cash Flows -
i) Capital Infra Trust 

S. No. Particulars Quarter ended Year ended 

01 January 2026 to 01 October 2025 to 01 Januaiy 2025 to 01 April 2025 to 01 April 2024 to 
31 March 2026 31 December 2025 31 March 2026 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 the Trust (A) (190.01) 214.26 153.63 (320.21) 153.63 
2 Add Cash flows received from SPV's/lnvestment entities which represent distlibutions of NDCF computed as per relevant 2,176.51 2,101.90 6.911.57 7,566.71 6,911.57 

framework 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits. any investment 24.41 14.82 7.21 51.14 7.21 
entities as defined in Regulation 1 B(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) 

4 Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVsJHoldcos or Investment Entity -
adjusted for the following - -
• Applicable capital gains and other taxes 
• Related debts settled 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 lnvlT Regulations or any other relevant provisions of 
the lnvlT Regulations 

5 Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVsl Hold cos or Investment - - -Entity not distributed pursuant to an eanier plan to re.-invest as per Regulation 18(7) of lnvlT Regulations or any other relevant 
provisions of the lnvlT Regulations, if such proceeds are not intended to be invested subsequently 

6 Less: Finance cost on Borrowings as per profit and loss account. However, amorti~tion 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. 

(501.54) (424.31) (202.85) (1,830.97) (202.85) 

7 Less: Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt including (565.22) (750.00) - (1,551.52) 
overdraft facilities and to exclude any debt repayments I debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt I loan from Trust) 

8 Less: any reserve required to be created under the temns of, or pursuant to the obligations arising in accordance with, any: (i). 371.53 (444.95) (291.10) 141.62 (291.10) 
loan agreement entered with financial institution, or (ii). temns and conditions, covenants or any other stipulations applicable to 
debt socurities 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, (iv). agreement pursuant to which 
the TrJst 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. 

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

- - -

Total adjustments at the Trust levelj 6 ) 1,505.69 497.45 6,424.83 4 ,376.98 6 424.83 
Net distributable cash flows as per SEBI QtJldelines (C=A+B I 1,315.68 711.71 6,578.46 4,056.77 6,578.46 

. - · -
Partlcu la rs - '"c::u rur< 01 January 2026 to 01 October 2025 to 01 January 2025 to 01 April 2025 to 01 Apri I 2024 to 

IDENTIFIC ATtnr. , 31 March 2026 31 December 2025 31 March 2025 31 March 2026 31 March 2025 

r-U RPf""\'"'r-~ - V (Refer note 5) (Un aud lted) fRefer note 5) (Audited) ...:::::IAudiled) 
Net Dislrlbutable Cash Flows as per above (A) -'""''-u -~ 1 315,68 711,71 6 578.46 4 056.77 /. \ fi 578.46 Indemnification claim received IB\ (refer note 15 and 16) 525.53 - - 525.53 /, y- .,,,. 
Adiustments on account of unit issue excenses beinQ netted off from unit caoital (C l (223.191 - - (223.19 --- r ~ Cash Flows available for Distribution (A +B-C) 1 618.02 711.71 6 578.46 4,359. f 1 !.½I µ: :::S 578A6 

~Lcr-.., ,-.,..,, 

,o\ 
j' 



:apital Infra Trust (formerly known as National Infrastructure Trust) 

.dditional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HOIDDHS-PoD-2/PICIR/20251102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder ("SEBI Circulars") to 
,e consolidated audited financial resulls for the quarter and year ended 31 March 2026 

~II amounts inf millions unless otherwise stated) 
lotes: 

During the financial year ended 31 March 2026, the Board of Directors or the Investment Manager of the Trust declared distlibutions aggregaling to ~4,359.11 million. of which ~3.179.30 million has ooen declared and paid to the unitholders. 
2 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 borrowings, settlement of creditors, and discharge or other statutory liabilities, net of 

reversals pertaining to prior periods. 
3 The amount .distributed / to be distributed by the Project SPV-s to the Trust in the current quarter ended 31 March 2026 period includes net distributable cash flow in the form of interest ,principal and dividend repaymenl (net). 

4 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 or NDCF. 

5 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 millions which were used for advancing loans to the Project SPV's for the repayment of external debt of 
the Project SPVs and payment of purchase consideration for the new project SPV's has been excluded in above computation of NDCF. 

6 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 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. 

7 During the year ended 31 March 2026, proceeds from ruppee term loan by the Trust to the extent of~ i'?,500 millions whhich were used for advancing loans to the Project SP\rs 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. 

8 During the previous year ended 31 March 2025, proceeds from issue of non convertible ·debentures by the Trust to the extent of t 23.630 millions were used for advancing loans to the Project SPVs for the repayment of external debt of the Project SPV-s 
and had been excluded in above computation of NDCF. 

9 During the previous year ended 31 March 2025, the Trust had completed its Initial Public Offer ('IPO') of 159,393.750 with an issue price of ~ 99 each unit ,comprising offer for sale of 50,605,950 shares by selling shareholder aggregating to t 5,009.98 
million and a fresh issue of 108,787.800 shares aggregating to t 10,769.99 million. The proceeds from the fresh issue (net of unit issue e,penses) had been utilized tor providing loans to the Project SPV for repayment of external loans and unsecuroo loans 
availed by the Project SPV-s.The same had been excluded in the computation of NDCF. 
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:apital Infra Trust (formerly known as National Infrastructure Trust) 
dditional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No, SEBIIHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guldellnes and circulars Issued thereunder ("SEBI Circulars"l to 
1e consolidated audited financial results for the quarter and year ended 31 March 2026 
~II amounts in ~ millions unless otherwise stated) 

(iii Gawar Khajuwala Bap Highway Private Limited 

S. No. 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 31 March 2025 31 March 2026 31 March 2025 

(Refer note 5) (Unaudited) (Refer note 5) (Auditedl (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV'') (A) 278.15 28.48 297.10 595.09 297.10 
2 Add: Cash flows received from SPV'sllnvestment entities which represent distributions of NDCF compuled as per relevant 

framework 
1,245.30 - 1,245.30 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any investment 3.52 5.80 15.53 13.20 15.53 
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. Furtner 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 SPVslHoldcos or Investment Entity - - - -
adjusted for the following 
• Applicable capital gains and othertaxes 
• Related debts settled or due to be settled from sale proceeds 
• Direcijy attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) ol lnvll Regulations or any other relevant provisions of 
the lnvlT Regulations 

5 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 lnvlT Regulations or any other relevant 
provisions of the lnvlT Regulations, if such proceeds are not intended to be invested subsequently 

6 Less: Finance cost on Borrowings as per profit and loss acoount. However, amortization of any transaction costs can be excluded - (71.00) - (71.00) 
provided such transaction 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 EMl's except if refinanced through new debt including - - -
overdraft facilities and to exclude any debt repayments I debt refinanced through new debt, in any fomi or equity raise as well as 
repayment of any shareholder debt I loan from Trust) 

8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in acoordanoe with, any: (i). 
loan agreement entered wijh banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). 

(148.67) (53.74) (1.73) (312.11) (1.73) 

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/Holdco operates or owns the real 
estate asset, or generates revenue or cash/lows from such asset (such as, concession agreement, transmission services 
agreement. power purchase agreement, lease agreement, and any other agreement or a like nature, by whatever name called); 
or (v). statutory, judicial, regulatory, or governmental ·stipulations. 

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

Total adlustments at the SPV level (Bl (145.15 (47.94) 1,188.10 (298,91) 1188.10 
Net distributable cash flows as oer SEBI c:iuldellnes (C =A+B) 133.00 (19,461 1,485.20 296.18 1,485.20 

lotes: 

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 the Debt Service Coverage 
Reserves 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 Capilal Infra Trust as of 31 March 2026. ( net of reversal ol previous year). 

2 As per revised NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the ~ ue,tf o~~ a~ unt set aside by SPV for upto 10% or NDCF is in-line with the framework notified under SEBI Mas~e► Cii'c~la~-- ,',' -~ 

3 Amount reflected in opening cash and bank balance (including FDR) represents surplus availabte, it lflil.t sh~ ~n on--1 ~ a,n~Q2025 (acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been sepe,ratelf{lisclosed in th,e .. N. DCF 
oomputation during the previous period ended 31 March 2025. 'O ~ \ \ y \ \.1 :,.: 'y S a_ . , . : ~ .. , ·: , 

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV f{lfr'1>i Yt;\nle,~ e@1':a'ebt Such utilisation is in the nature of refinancing and has been excluded in above computation of NDOf AdditlonaHy, in the'·eu,rent 
period the trust has extended unsecure<j loans to the project SPVs !or meeting there day to d!yoper,;;tidcl rt,qJirement, same has also been excluded. \ 

r ~ , -
* 



apital Infra Trust (formerly known as National Infrastructure Trust) 
dditional disclosures as required by par.igraph 6 of ch.ipter 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 
oe consolidated audited fin an cl al results for the quarter and year ended 31 March 2026 
Ill amounts in~ millions unless otherwise stated) 

(Ill) Gawar Narnaul Highway Private Limited 

S. No. Particulars Quarter ended Year ended 
01 January 2026 to 01 October 2025 to 01 January 2026 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 now from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV"') (Al 673.03 60.99 (9.71) 1,101.15 (9.71) 
2 Add: Cash flows receivoo from SPVs/lnvestment entities which represent distributions of N DCF computoo as per relevant 

framework 
1,337.77 - 1.337.77 

3 Add: Treasury income/income from investing activities 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, as.sets 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 assets or shares of SPVs/Holdcos or Investment Entity - - - -
adjusted for the following 
• Applicable capital gains and oltier taxes 
• Related debts settled 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 lnvlT Regulations or any other relevant provisions of 
the lnvlT Regulations 

5 Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVsl Hold cos or Investment - - -
Entity no1 distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of lnvlT Regulations or any other relevant 
provisions of the lnvlT 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 excludoo - (105,98) - (105,98) 
provided such transaction 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 EMl's except ii refinan<'.Xld through new debt including 
overdraft facilities and to exclude any debt repayments I debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt I loan from Trust) 

- {125.75) - (125.75) 

8 (-}any reserve required to be creatoo 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 SPVs/ HoldCos have availed debt, or (ii). 

(528.45) 0.01 - (528.67) -
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 io external commercial borrowings availed 
by the Trust or any of its SPVs/ HoldCos. (iv). agreement purauant to which the SPV/ HoldCo operates or owns the infrastructure 
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. 

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

- - - -

Total adiustments at the SPV level (Bl (524.59 1.53 1115.24 -517.60 1115.24 
Net distributable cash flows as per SEBI QUldellnes (C =A+Bl 148.44 62.52 1,105.53 589.55 1,105.53 

·otes: 

1 As per revised NDCF framework, minimum up to 90% of the NDCF should be distributoo 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,other contractual obligations and statutory dues together w~h interest and principal 
repayments under the loan agreement, originally executed between the Trust and the external lender, to which the Project SPVs are parties , for borrowings undertaken bi( .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 .. Sf }/.PMn ~ J-a(ll@JY 2025 (acquisition dale) pursuant to acquisition of ~_<;h SPV by the Trust and hence has been separately <lisclosEl.d in the NOCF 
computation during the previous period ended 31 March 2025. S \ G \\I t:. U r V r"'- . "JJi" . ', \ / ~ 

4 Du~ng the previous year ended 31 March 2025, the Trust has extended loans to the SP', fj,\~<N.l'(lWit\f"e~~\!Tbl Q~t1lisation is in the nature of refinancirig°and has :~n excluded in above computation of NDCF. ~ i~'onally, in the current 
pe11od the trust has extended unsecured loans to the proJecl SPV's for meeting there clay tol:!b:/~pelailo~s re~ ~ cS't ~ e has also been excluded. _ >' i · 1 

5 Pursuant to lhe distribution declar_ed for the financial year ended 31 March 2025, an amount was i;?J.,t~bu~ b~ lie ?$v to the Trust. As of 31 March 2026,out of the sam,~ 0,;e'rtain amount remains outstanding. The pending ~an~ is expected to be 
paid durrng the subsequent reporting perrod. '"- ._;•.''.,, "'-. ~ _/ 



:apltal Infra Trust (formerly known as National Infrastructure Trust) 

.dditional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIIHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder ("SEBI Circulars") to 
1e conso11dated audited financial results for the quarter and year ended 31 March 2026 
~II amounts in f millions unless otherwise stated) 

(iv) Gawar Rohna Jhajjar Highway Private Limited 

Quarter ended Year ended 
S. No. 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 31 March 2025 31 March 2026 31 March 2026 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 
(Refer note 5) (Unaudited) (Refer note 5) (Audited) (Audited) 

235.69 40.63 58.69 474.91 58.69 
2 Add: Cash flows received from SPV'sllnvestment entities which represent distributions of NDCF computoo as per relevant 605.21 . 605.21 framework 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any investment 1.80 4.91 5.81 9.07 5.81 
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 clartfied 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.lHoldcos or Investment Entity - . -adjusted for the following 
• Applicable capital gains and other taxes 
• Related debts settled 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 IT Regulations or any other relevant provisions of 
the lnvlT Regulations 

5 Add: Proceeds from sale of infrastructure investments, infrastnucture 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 lnvlT Regulations or any other relevant 
provisions of the lnvlT Regulations, ii 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 . (71.49) - (71.49) 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction 
costs were paid 

7 Less: Debi repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt including . (45.79) - (45.79) 
overdraft facilities and lo exclude any debt repayments I debt refinanced through new deb\, in any form or equity raise as well as 
repayment of any shareholder debt I 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). (83.45) (0.18) . (83.63) -
loan 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 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/HoldCo 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. 

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

Total ad justments at the SPV fevel_jB) (ll1.65 4.73 493.72 174.56) 493.72 Net distributable cash flows as per SEBI guidelines (C =A+Bl 154.04 45.36 552.41 400.35 552.41 

otes: 

1 As per revised N DCF framework, minimum 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-line with the framework notified under SEBI Master Circular. 

2 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 14 Jan~~ffl (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. G NE, 0 r U ~ . ·. ;:_·: ·-, .. 

3 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for repayme§ Jfl ~ lll~ ~1ti QJ~t in the nature of refinancing anel has been excluded in above computation of NDCF. Additiona.lfy_,)n the current 
period the trust has extended unsecured loans to the project SPV's for meeting there day to day o!fe)GV'tlo.lirllrflen'd~es1so been excluded. ~ 

1 

.. · -< ' ~ .. 

4 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified ob Ii g ations. Q,\J~f payment of project management expenses, other contractual ob ligations and statutory dues together with i nter_est -arid principal 
repayments 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 2026. ( net of reversal! 9i previous year). 

'· * 



apital Infra Trust (formerly known as National Infrastructure Trust) 

dditional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIIHO/DDHS-PoD-2/P/CIR/2026/102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder ("SEBI Circulars") to 
,e consolidated audited financial results for the quarter and year ended 31 March 2026 
~II amounts in i!' millions unless otherwise stated) 

(v) Gawar Rohn a Sonepat Highways Private Limited 

S. No. Particulars Quarter ended Year ended 
O 1 January 2026 to 01 October 2025 to 01 January 2025 to 01 Apri I 2025 to 01 April 2D24 to 

31 March 2026 31 December 2025 3 t 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) 370.01 61.59 461.41 784.94 461.41 
2 Add: cash flows received from SPV'sllnvestrnent entities which represent distributions of NDCF computed as per relevant 499.80 - 499.80 

framework 

3 Add: Treasury incomeflncome 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., exciuding any Ind AS adjustments. Further clarifioo that these amounts will be 

4.08 6.63 5.80 13.59 5.80 

considered on a cash receipt basis). 

4 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 settled from sale proce.3ds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of Inv IT Regulations or any other relevant provisions of 
the lnvlT Regulations 

5 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 t 8(7) of lnvll Regulations or any other relevant 
provisions of the lnvlT 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 (30.54) - (30.54) 
provided such transaction 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 EMl's except if refinanced through new debt including 
overdran facilities and to exclude any del:Jt repayments I debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt I 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). (235.89) (13.10) - (346.10) -
loan 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 other stipulations applicable lo 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/HoldCo 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. 

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

Total adiustments at the SPV levelJ Bl (231.81 ' (6.47 475.06 (332.51 475.06 
Net distributable cash !Iowa as per SEBI guidelines {C =A+B) 138.20 55.12 936.47 452.43 936.47 

otes: 

1 As per revised N DCF framework, minimum 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-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, other contractual obligations and statutory dues together with the Debt Service Coverage 
Reserves and interest and principal repayments mandated under the loan agreement, originally execute<! between the Trusl and the external lender, to which the ProJect SPVs are parties . for borrowings undertaken by Capital Infra Trust March 
2026 ( net of reversal of prav;ous year). ~ \NF/:? 

r;:i,, -✓... \,, ..., 3 Amount refiected in opening cash and bank balance (including FDR) represents surplus available in the SPV on.wi~ Jllffulfr",r f '¥5 (acquisition date) pursuant to acqursirion of such SPV by the Trust and hence has been sepe~ losed in 
computation during the previous period ended 31 March 2025. S \ G NC \.J r '-" Q N Q ~ ?J 

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for 'r~~tlt,'T\e\t~•Ce~Ilh utilisation is in the nature of r !,>f,nancing and has been excludoo in above computation of NDC 4:J ;/iYr;-~ml\i, 
period the trust has extended unsecured loans to the project SPV's for meeting there day to day ~wi\ 'l'e~\jire~o~ also been excluded. · t) 

5 Pursuant to the distribution declared for tM financial year ended 31 March 2025, an amount was to be 'b?s~u'3i by the SPV to the Trust. As of 31 March 2026,out of the same certain amount remains outstanding. The pending b, 
paid during the subsequent reporting period. • 



Capital Infra Trust (font1erly known as National Infrastructure Trust) 
Addltlonal dlsclosures as required by paragraph 6 of chapter 4 to the SEBt Master Circular No. SEBIIHO/DDHS-PoD-2/P/CIR/20251102 dated 11 July 2025 as amended Including any guidelines and circulars issued ttiereunder ("SEBI Circulars") to 
the consolidated audited financial results for the quarter and year ended 31 March 2026 
(All amounts Inf millions unless otherwise stated) 

(vi) Hardiya Hasanpur Highway Private Limited 

S. No. Pa rticu I a rs Quarter ended Year ended 
01 January 2026 to 01 October 2025 to 01 January 2025 ta 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 S) (Audited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) (94.52) 394.47 282.90 575.81 282.90 
2 Add: Cash flows re<:eived from SPV's/lnvestment entities which represent distributions of NDCF computed as per relevant 

framework 
- - 764.70 . 764.70 

3 Add: Treasury incomerincome from investing activities of the Trust (interest income received from fixed deposits, any investment (0.09) 
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

1.50 7.61 6.42 7.61 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be 
considered on a cash re<:eipt basis). 

4 Add: Proceeds from sale of infrastructure investments. infrastructure. assels 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 procee<fs 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of 
the lnvlT Regulations 

5 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 r~invest as per Regulation 18(7) of lnvlT Regulations or any other relevant 
provisions of the lnvlT 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 - . (33.51) - (33.51) 
provided such transaction 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 EMl's except if refinanced through new debt including . - (2.79) - (2.79) 
overdraft facilities and lo exclude any debt repaymentsldebt 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 pursuant to the obligations arising in accordance with, any: (i). 0.23 (0.26) (6.05) 6.02 (6.05) 
loan 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 other stipulations applicable to debt securities issuec:t by the Trust or any of its 
SPVsJHoldCos, 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/HoldCo 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. 

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

Total adjustments at the SPV level CBI 0.14 1.24 729.96 12.44 729.96 
Net distributable cash flows as per SEBI auidelinaa (C =A+BI 194.381 395.71 1 012.86 588.25 1,012.85 

Notes: 

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 SPV for up to 10% of NDCF is in-line with the framework notifted 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 2026. 

3 Amount reflected in opening cash and bank balance (including FDR) 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 11..lb!t_ NDCF 
computation during the previous period ended 31 March 2025. \,,\NF,<; 

--·.. • •• , ., • ' • ~uch utilisation is in the natu, .. nf ,.,fiMn~;nn ,>n,l h~ ... h .... n ,>y~'"""" ;n ~hnue =~n .. +~+;nn n, ""r" I..\'"'~ 

<::!'..I HARYANA 

4 During the previOL..IS year ended 31 March 2025, the Trust has extended loans to the SPV for repayment of external debt. Su. . .,,, ,.,0111.,;,c:a11v1, l;;:/1 111 u1i.;; 11au.11~ VI l'Crllldlll.,.,111!:J dllU lid~ Ut:lts'II ~ ~LltLI(,l,t:(.I Ill c:1.uuve cornpmauon OT l'IUL..r . 

GNEOFOR ~ 
\OSiN1'\F\CAT\ON 

pURPOSES 



Capital Infra Trust (formerly kn own as Natrona I I nfrastru ctu re Trust) 
Additional dlsclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. $EBIIHO/DDHS-PoD-2/P/CIRJ2025/102 dated 11 July 2025 as amended lncludlng any guidelines and circulars issued thereunder ("SEBI Circulars") to 
the consolidated audited financial results for the quarter and year ended 31 March 2026 
(All amounts in f millions unless otherwise stated) 

(vii) Dewas Ujjain Highway Private Limited 

S.No. Particulars Quarter ended Yurended 
01 January 2026 to 01 October 2025 to O 1 January 2025 to 01 April 2025 to 01 Apri I 2024 to 

31 March 2026 31 December 2026 31 March 2025 31 March 2026 31 March 2D25 

{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) 335.55 (0.88) 338.80 575.29 338.80 

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

- 248.06 - 248.06 

3 Add: Treasury income/income !Tom investing activrties of the Trust (interest income received from fixed Cleposijs, 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 

1.05 2.62 4, 11 5.72 4.11 

considered on a cash receipt basis) 

4 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 settled from sale proceeds 
• Directly a Itri but able transaction costs 
• Proceeds reinveste<:I or planned to be reinveste<:I as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of 
the lnv!T Regulations 

5 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 lnvlT Regulations or any other relevant 
provisions of the Inv IT 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 exclude<l 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transac~on 
costs were paid. 

- - (37,61) - (37 .61) 

7 Less: Debt repayment (to inelude principal repayments as per scheduled EMl's except if refinanced through new debt including - - (2.79) - (2.79) 
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 debt/loan from Trust) 

8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance w~h, any: (i). -122.61 43.77 (1.22) -121.58 (1.22) 
loan agreement entered with banks/financial institution from whom !he 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/HoldCo 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; 

9 Less: any capital expenditure on existing assets owned / lease<:! by the lnvlT, to the extent not funded by debt / equity or !Tom - - - - -contractual reserves created in the earlier years 

Total adiustments at the SPV level IB l 1121.561 46.39 213.34 (115.86) 210.55 
Net distributable cash flows as oer SEBI m•idelines (C =A+Bl 213.99 45.51 552.14 459.43 649.36 

Notes: 

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 SPV for up to 10% of NDCF is in-line with the framework notifie<:I under SEBI Master Circular. 

2 

3 

4 

The reserves set aside primarily represent amounts earmarked by the SPV lo meet identifie<:I 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 Project SPVs are parties . for borrowings undertaken by Capital Infra Trust as of 31 March 2026. ( net of reversal o/iNF~r) 

Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the S_EY ~ o~~ry 2025 (acquisition date) pursuant to acquisition of such SPV by the Tru. st and hence has been sepera le1x_ dls:J osmhiS'.,~ F 
computation during the previous period ende<:I 31 March 2025. S \ G N \:. lJ r ~ i~" IC.._ \ :D \ 
During the previous year ended 31 March 2025, the Trust has extended loans to the SPV fo~¥ve\lf f\e6,Ai1l~ti utilisation is in the nature of refinancing and has been excluded m above computation of ND ~ ~;b.~ V~/qA7~ q-ent 
period the trust has extended unsecured loans to the project SPV's for meeting there day \>ID.PulbR p qt1SE.& e has also been exclude<:!. -~ ~y 

* 



Capital Infra Trust (formerly known as National Infrastructure Trust) 

AddHional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/20251102 dated 11 July 2025 as amended including any guidelines and crrculars issued thereunder ("SEBI Clrculars") to 
the consolidated audited financial results for the quarter and year ended 31 March 2026 
(All amounts in~ millions unless oUlerwise stated) 

(viii) Gawar Bangalore Highways Private Limited 

S. No. 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 2026 31 March 2025 31 March 2026 31 March 2025 
(Refer note 5) (Unaudited) (Refer note 5) (Audited) (Audited) 

1 Cash now from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 485.53 5.38 770.54 1,047.69 770.54 
2 Add: Cash flows received from SPV's/lnvestment entities which represenl dislributions of NDCF computed as per relevanl -

framework 
- 133.69 133.69 

3 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 etc., excluding any Ind AS adjustments. Further clarified that these amounts will be 

9.46 6,51 2.14 25.62 2.14 

considered on a cash receipl basis) 

4 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 settled from sale proceeds 
• Di recily attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of 
the lnvlT Regulations 

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

6 Less: Finance cost an Borrowings as per profit and loss account. However, amortization of any transaclion costs can be excluded - - (162.33) (162.33) 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction 
costs were pa id. 

7 Less: Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt including - - (2.79) - (2,79) 
overdraft facilities and lo exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as 
re payment 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). (261.41) (62.63) (676,76) -loan 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 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 slipulations applicable to external commercial borrowings 
availed by the Trust or any of its SPVs/HoldCos, or (iv). agneement 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. 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. 

9 Less: any capital expenditure on existing assets owned I leased by the lnvlT, to the extent not funded by debt/ equity or from - - - - -contraclu al reserves created in the earlier yea rs 

Total adjustments at the SPV level !Bl (251.95) (56.12 (29.29) (651,141 (29.29) 
Net distributable cash flows as per SEBI AUidelines (C =A+Bl 233.58 (50.74 741.25 396.55 741.25 

Noteli: 

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 SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular. 

2 The rese!\les set aside primari[y represent amounts earmarked by the SPV to meet identified obligations, inciuding the payment of, project management expenses, other contractual obligations and statutory dues together with the Debt Service Coverage 
Rese!\les 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 
2026. ( net of reversal of previous year) 

3 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPVon on 14 January 2025 (acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been seper~"')..,the NDCF 
computation during the previous period ended 31 Mar,;h 2025. ~ /:...."'?-. _zx/~ "\ 

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for r~ 1~ l <\1@!1M al~ © ~ h utilisation is in the nature of refinancing and has been excluded in above computation of NPQf; 'M1~tion{\Y~An ~ \ ,,rent 
period the trust has extended unsecured loons to the project SPV's for meeting there day to day o~tlrilJ,4N,~~en\. samt p-i,_~l,so been excluded. \ ~ t\ c;, r 

S Pursuant to the distribution declared for the ~nancial year ended 31 March 2025, an amount 'f~lt-€>~ cti,.t~tli@4 Q~fp \d'u\~ Trust. As of 31 March 2026,oul of the same cartain amount remains outstanding. The pen·~ ng\ ~ ance is ~ -' ed to be 
paidduringthesubsequentreportingperiod, ,uc.~URPOSES "--.__ ~;; / 



Capital Infra Trust (fonnerly known as National Infrastructure Trust) 
Additional disclooures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIIHO/ODHS-Po0-2/P/CIR/2026/102 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder ("SEBI Circulars") to 
the consolidated audited financial results for the quarter and year ended 31 March 2026 
(All amounts in i!' millions unless otherwise stated) 

(Ix) Gawar Kiratpur Nerchowll Highway Private Limited 

S. No. Particulars Quarter ended Year ended 
01 January 2D26 to Ot October 2025 to D1 January 2025 to 01 Ap rll 2025 to D1 April 2024 to 

31 March 2026 31 Oecem be r 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) (21.71) 737.28 38.94 1,588.54 38.94 
2 Add; Cash flows received from SPV's/lnvestment entities which represent distributions of NDCF computed as per relevant 

framework 
- - 945.29 - 945.29 

3 Add: Treasury incomenncome 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, 

4.38 8.49 19.30 14.53 1g_30 

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 assets or shares of SPVs/Holdcos or Investment En1ity 
adjusted for the following 

- - - - -

• Applicable capital gains and other taxes 
• Related debts settled 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 lnvlT RegulatiOns or any other relevant provisions of 
the lnvlT Regulations 

5 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 lnvlT Regulations or any other relevant 
provisions of the lnvlT Regulations, if such proceeds are not intended to be invested subsequently 

6 Less: Finance cost on Borrowings as per profrt 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 

- - (108.32) - (108.32) 

costs were paid. 

7 Less: Debt repayment {to include principal repayments as per scheduled EMl's except if refinanced through new debt including - - (822.78) - (822.78) 
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 debt/loan from Trust) 

8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in acoordance with, any: {i). (14.12) 244.37 (2.72) (11,79) (2.72) 
loan 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 other stipulations applicable to debt securities issued by the Trust or any of its 
SPVs/HoldCos, or (iii). 1erms 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 SPVIHoldCo operates or owns the real 
estate asset. or generates revenue or cashfiows 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. 

9 Less: any capital expenditure on existing assets owned I leased by the lnvlT, to the extent not funded by debt/ equity or from - - - -contractua I reserves created in the earlier years 

Total ad'lustments at the SPV I eve I CB) 19.741 252.86 30.77 2.74 30.77 
Net distributable cash flows as per SEBI guidelines (C =A+BI 131.<llll 990.14 69.71 1,591.28 69.71 

Notes: 

1 Amount reflected in opening cash and bank balance (including FDR) 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 NOCF 
computation during the previous period ended 31 March 2025. 

2 

3 

4 

,,,· --:,··,.~\-~:6:~;/, .... '' 
During the previous year endeo 31 March 2025, the Trust ha.s extended loans to lhe SPV for repayment of external debt. Such utilisation is in the nature of refinancing ari'<'i-hai been· a)i.~r~<led in above computation of NDCF. 

-'./~. • ·' <" \ 

As per revised NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPVtothe_.Lr~ (:.t1i~ nt set aside by SPVfor up to 1 O'f<i_tNDCF is in-line w[lh V,e framework notified under SEBI MasterCircuJa~N Fri_ 
S \ \,j A.,-\ 0 N ·. ,· '• ;!:t ,:: • ~ "x-\.., -1 .,.-.\ 

The reserve set aside primarily covers the payment of statutory dues by the SPV as of 31 March 2ft) ~l,%,i al ~ ~~ion utilised in previous period). \;;v:·, . , . ~ .:/ fc --~.-i 
PURposES '·•. ,:>, .. · .~>.')'-'/ .,,, c , 

'·,.·J•··.··.·/ c..a.. ( .... , -....--..:_ ... -· 0 , , ~u 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Additional disclosures aa required by paragraph 6 of chapter 4 to the SEBI Master Clrcular No. SEBI/HO/ODHS-Po0-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder ("SEBI Clrculars") to. 
the consolidated audited financial resUlts for the quarter and year ended 31 March 2026 
(A11 amounts In 1' mtlllons unless otherwise stated) 

(x) Gawar Nainital Highways Private Limited 

S. No. 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 31 March 2025 31 March 20 26 31 March 2025 

I Refer note 5) (Unaudited) (Refer note 5) !Audited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement of Spec la I Purpose Vehicle ("SPV'') (A) (63.69) 294.20 218.35 1,441.70 218.35 
2 Add: cash flows received from SPVsllnvestment entities which represent distributions of NDCF computed as per relevant 

framework 
- 237.90 - 237.90 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any investment 0.34 1.74 4.S8 8.76 4.98 
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). 

4 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 setUed or due to be settled from sa I e proceeds 
• Directly attributable transac!iOn costs 
, Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of 
the lnvlT Regulations 

5 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 lnvlT Regulations or any other relevant 
provisions of the Inv IT 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 - - (6.20) (6.20) 
provided such transaction costs have already been deducted while computing· NDCF of previous period when such transaction 
costs were pa id. 

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

- - 453.22 453.22 

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 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/HoldCo operates or owns the real 

(116.09) 281.80 (1.81) (118,31) (1.81) 

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. 

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

Total adiustments at the SPV level (Bl 1115.75' 283.54 688.09 1109.551 688.09 
Net distributable cash flows as oer SEBI guidelines (C =A+Bl 1179.441 577.74 906.44 1,332.15 906.44 

Notes: 
1 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 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. 

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 refrnancing and has been excluded in above computation of NDCF. / ~ NF i:-, 
' 'v - '•:<t 

3 As per revised NDCF framework, minimum up lo 90% of the NDCF should be distributed by the SPV to the Trust. Accoo~· amount set aside by SPV for up to 10% of NDCl in-line with the framework notified under SEBI Mast{~~rrciJI~ \ ; \ 

4 The reserves set aside primarily represent amounts earmarked by the SPY to meet identified ~,e~ ~Qng~~i8\~ contractual obligations and statutory dues as or 31 March 2025. ( net of reversal of previous perik HARYAN/c-

\ 0 'c N1 \ r \C~E.S \0 / ~ 
pURPO 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/ClR/20251102 dated 11 July 2025 as amended Including any guldeltnes and circulars Issued thereunder ("SEBI Circulars") to 
the consolidated audited financial results for the quarter and year ended 31 March 2026 
(All amounts in f mi Ilion s u n I ess otherwise stated) 

(xi) JRR Highways Private Limited 

S. No. Partlc ulars Quarter ended Vear 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 31 March 2025 31 March 2026 31 March 2025 

(Refer note S) (Unaudited) (Refer note 5) {Audited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV'') (A) (2.98) (0.11) . (3.09) . 
2 Add: Cash flows receivoo from SPV's/lnvestment entities which represent distributions of NDCF computed as per relevant . 374.96 . 374.96 . 

framework 
3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixeo deposits, any investment 3.10 0.49 . 3.59 

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). 

4 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 settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of Inv IT Regulations or any other relevant provisions of 
the lnvlT Regulations 

s Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold cos or Investment . - . -
Entity not distributed pursuant lo an earlier plan to re-invest as per Regulation 18(7) of lnvlT Regulations or any other relevant 
provisions of the lnvll 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 (51.51) (8.36) - (59.87) . 
provideo such transaction costs have already been deducteo while computing NDCF of previous period when such transaction 
costs were paid. 

7 Less: Debt repayment (to include principal repayments as per scheduleo EMl's except if refinanced through new debt including (0.00) (0.01) . (0 01) . 

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 debt/loan from Trust) 

8 Less: any reserve requirec to 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 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 
SPVslHoldCos, or (iii). terms and conditions. covenants or any other stipulations applicable ta external commercial borrowings 
availed by the Tnust or any of its SPVs/HoldCos, or (iv). agreement pursuant tp which the SPV/HoldCo operates or owns the real 

284.70 (366.97) . (82.27) . 

estate asset, or generates revenue or cashllows 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. 

9 Less: any capital expenditure on existing assets owned I leased by the lnvlT, to the extent not fundeo by debt / equity or from 
contractual reserves createo in the earlier years 

. - . - -

Total adiustments at the SPV level (Bl 236.29 0.11 . 236.40 . 
Net distributable cash flows as per SEBI ciuldellnes (C =A+BI 233.31 0.00 233.31 . 

Notes: 

1 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 23 December 2025 (acquisition date) pursuant to 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 framework, minimum up to 90% of the NDCF should be distribute<:! by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 1 o;;i,:,rJ&tF·ls in,line with the framework notified under SEBI Master Circular 
.--;.· ;;J/f .• ,. 
. ·-z. , 

3 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligationt , ~qil\1, ~ ps;Q$, project management expenses.other contrac\ual obligations and statutory dues together with lj,ter&st an(!, pr.incipal 
repayments under the loan agreement, oTiginally executed between the Trust and the external lender, to Qiilt!.ilM ~h:r!fc'r'E vA. 8f y~ for borrowings undertaken by Capital ln~r:i_:Trust as of 31 March 2026. '-

4 During the year ended 31 March 2026, the Trust has extended loans to the SPV for repayment of ext"\i@• N J h\ I:;1 ,,i(l~ lilI & nature of refinancing and has been excludlxfiri above computation of NDCF '2 ~ --~ 

URPU~~-.:, · · . . -· I ~I · ," p <~(~ ,,(>?> ' ,':._; \ ' ' <·:• 
f, 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 

Additional 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 Circulars") to 
the consolidated audited financial results for the quarter and year ended 31 March 2026 
(All amounts in ~ millions unless otllerwise stated) 

(xii) Koma Highway Private Limited 

S.No. Particulars Quarter ended Year ended 
0 f January 2026 to o 1 October 2025 to 01 January 2025 to 01 April 2025 to 01 April 2024 to 

31 March 2026 31 December 2026 31 March 2025 31 March 2026 31 March 2026 

(Refer note 5) (Unaudited) (Refer note 5) (Audited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement of Speeial Purpose Vehicle ("SPV") (Al 726.61 3.56 730.17 -
2 Add: Cash flows received from SPV'sllnvestment entities which represent distributions of NDCF computed as per relevant 

framework 
- 144.77 144.77 -

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any investment 3.00 0.18 3.18 -
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 eic., 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 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 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of 
the lnvlT Regulations 

5 Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVsl Hold cos or Investment . - - -
Entity not distributed pursuant lo an earlier plan to re-invest as per Regulation 18(7) of lnvlT Regulations or any other relevant 
provisions of the Inv IT Regulations, if such proceeds are not intended to ba invested subsequently 

6 Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaction costs can be excluded (117.62) (4.73) (122.35) -
provided such· transaction costs have already been deducted while computing NDCF of previous period when such transaction 
casts were paid. 

7 Less: Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt including 0 00 (0.20) (0.20) -
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 d ebtlloan from Trust ) 

8 Less: any reserve required to be created under the terms or. or pursuant to the obligations arising in accordance with. any: (i). (50760) (143.58) . (651.18) -loan 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 other stipulations applicable to debt securities issued by the Trust or any of ijg 
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/HoldCo operates or owns the real 
estate asset, or generates revenue or cashflaws from such asset (such as, concession agreement, transmission services 
agreement, power purchase agreement, lease agreement. and any o1her agreement of a like nature, by whatever name called}: 
or (v). statutory, judicial. regulatory, or governmental stipulations: 

9 Less: any capital expenditure on existing assets owned I leased by the lnvlT, ta the extent not funded by debt I equity or from . - . - -contractual reserves created in the earlier years 

Total adjustments at the SPV level IBI 1622.22 13.56) . 1625.77 -Net distributable cash flows as per SEBI auidellnes (C -A-+-B) 104.39 10.00] - 104.40 -
Notes: 

1 Amount reftectect in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 23 December 2025 (acquisition elate) pursuant to 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 framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up lo 10% of NDCF is in-line with the framework notified under SEBI Master Circular 

.• ~ ·_ ✓-
3 The reserves set aside primarily represent amounts earmarkoo by the SPY to meet identifieg,,_o~l~t\Q~~di,li tQiRment of, project management expenses, other contra

0

ctual obligations and statutory dues together with the~/, ~yiervice Coverage 
Reserves and interest and principal payments mandated under the loan agreement, originall%1'i'~tlilJ ~l'Wen ~he.,JrvsJ..,1\11 the external lender, to which the Project SPVs are parties. for borrowings undertaken by Capital Infra ~ ~ as of 31 ~~rch 
2026. Tli;::\CA\ \VI~ . 4 r'-/1. t ,IA 

4 During the year ended 31 March 2026, the Trust has extended loans to the SPVfor repai~~drn'al delj.l...~'f:.~"'tion is in the nature of refinancing and has been excl_~ded in above computation of NDCF. <..) "1" 
pURPv . . . , 
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Capital Infra Trust {formerly known as National Infrastructure Trust) 
Additional disclosures as required by paragraphs of chapter 4 to the SEBI Master Circular No. SEBI/HOIDDHS-PoD-2/P/CIR/2026/102 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder ("SEBI Circulars") to 
the consolidated audited financial results for the quarter and year ended 31 March 2026 
{All amounts inf millions unless otherwise stated) 

{xii) Hasanpur Bakhtiyarpur Highway Private Limited 

5. No. Particulars Quarter ended Year ended 
01 January 2026 to 01 October 2026 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 

(Refer note 5) (Unaudited) (Refer note 5) (Audited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SP\/") {A) 1,121.57 (0.01) 1,121.56 . 
2 Add: Cash flows received from SPV's/lnvestment entities which represent distributions of NDCF computed as per relevant . 49.16 49.16 -

framework 
3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any investment 3,74 0.06 3.80 . 

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} 

4 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 settled from sale proceeds 
• Directly attributable transaction costs 
• ProC8€ds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of 
the lnvlT Regulations 

5 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 lnvlT Regulations or any other relevant 
provisions of the lnvlT 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 costs have already been deducted while computing NDCF of previous period when such transaction 

(2.72) (16.70) (19.42) . 

costs we re paid. 

7 Less: Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt including (0.00) (1.58) (1.58) -
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 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). 0.24 (30.93) - (30.69) -
loan agreement entered with banks/financial institution from whom the Trust or any of ils SPVs/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 
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/HoldCo 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: 

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

- . -

Total adiustments at the SPV level IBI 1.26 0.01 1.28 . 
Net distributable cash flows as oer SEBI guidelines (C =A+Bl 1,122.83 0.00 . 1.122.84 -Notes: 

1 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 
NDCF computation during the period. 

2 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 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~~ent of , project management expenses, other contractual obligations and statutory dues as of 31 March 2026. 

i::o Fu~ · .. 
4 During the year ended 31 March 2026, the Trust has extended loans lo the SPV for repaymentS u;;~def,\ t~~'f{!~;)l'f~ n the nature of refinancing and has been excluded in above computation of NDCF. 

\OE:J~~osES ' ~ . ' ~ 



Ca pita I lnlra Trust (fonnerly known as Natlo""I lnrrastructun, Truot) 
Notes to audited consolldated financial results tor the quarter liilrld y.arended 31 Match 2026 
IAII amounts In 1 miJlions unl11H1g otherwise stated) 

b. Project m11 ri;1ger and lnvestme11t ma nagernent fees 

Ii) Project management lees 

Pursuant to the Project Management Agreement (F'MA) entered into between Ga-war Construction Umited ("'Project Manager of the Trust'"), Gawar Investment Manager Private Limited ("Investment Manager of tile 
Trus1') , A:<is Trustee Serviees Limited ("Trustee to the Tru•t'1 and Initial Project SPVs [i.e GRJHPL, GKBHPL, GNHPL, GRSHPL, HHH.PL, GKNHPL, DUHPL, GBHPL, GNHPL-II) on 23 August 2024, the 
agresment became effective from 14 Janual)' 2025, which corresponds to the date on which the shareholding in the Initial Project SPVs. is transferred lo th& Trust pursuant to the Initial Public: Offer of Units by the 
Trust ("Effective Data"). 

Further. \Mlh respect to the acquis ilion of lhe new project SPVs, (i. e J RR, HBHPL and KH PL), deeds of adherence to the Project Management Agreement ("PMA") were executed on 24 December 2025, pursuant to 
which lhe New Project SPVs became subjeci to lhe terms and condnions of the existing PMA. 

Under this arrangement, the Project Manager is reciuired to raise invoices for Operalion and Maintenance fees on a monthly basis for services rendered to each Special Purpose Vehicle (SPV) during !h-e given 
month. All invoices must be raised in accordance with the fee sb"ucture specified in the agreement. These monthly invoices are required to be subm;t!.ed within 30 days follawing the close of &ach month al'\d are 
payabre within 30 days upon receipt, Additionally, lhe Project Manager shatl raise invorC-e& tor major maintenance actiYities undertat:en, basis lhe amou.nt set out in lhe agreement. 
The Consolidalw Financial Resutts of lhe Trusl include lhe following amounts paid towards project management fees-

Pal'ticulars 01 January 2ll26 to 01 OCtober 202510 01 January 2025 to 01 April 2025 lo 01 Apra 1024 lo 
31 March 2026 31 Decembar :WZS 31 Mar,;h 2015 31 Man;h 2026 31 Man:h 2025 
(Reier note 5) (Unaudited) (Reier note 5) (Audited I (Audited I 

Project Manager Fees 280.22 210.83 161.81 694.15 161.81 

(iii lnwstmont management fee• 

Pursuant to the rnvestrnenl Management Agreement bet-.veen Gawar lnvesbnenl Manager Private Limited ("Investment Manager of lhe Trust''), Axis Trustee Services Limited { ''Trustee to the Trust") and Jnitial 
Project SPVs (i.e GRJHPL GKBHPL, GNHPL, GRSHPL, HHHPL, GKNHPL, DUHPL, GBHPL. GNHPL-II) date<I 10 November 2023. Further. with respect to lhe acquisition of 1htl new project SPV's i.e JRR, 
HBHPL, and KHPL (collectively. the ~New SPVs''}, deeds of adherence to the Investment Management Agreement (lhe "IM Agreemenn were executed on 24 December 2025, pursuant to which lhe New SPVs 
became :s1.1bject to the terms and condili<ms of the exiStin9 IM Agreement. 

Jnvestment Manager is entitled to fees @ 1.10% of the SPV's revenue calculated for each financial year, commencing from the financial y&ar in which the Units are listed. The Investment Management Fee.s shall be 
borne by the SPVs. SPV revenue sha1I mean the amount received from Nations, Highways Authority of India ( NHAI} an account of annuity, Interest, Operation and maint&llance payment (including Indexation) and 
craim amount receive(j frnm NHAI ( including change in law less any deferred premium payable, if any, to NHAI). For the calculation of Investment Management fees, inflows have been consroer-ed for the full 
financtal year; however. expenses have been recognized on a proportionate basis fr"Om lhe date of effectivenesi of the agreement. 

During the year ended 31 March 2026, the Investment Management Agrne-ment was emended to provide that, lhe Investment Manager shall be entitled to rec.over ns management fees and applicable taxes from lhe 
the ProJe-c:t SPVs or from the Trust. This amendment does not alter the quantum of fees approved under the existfng Investment Manageme.nt Agreement. Funhet, w.e,f, 01 April 202€1, such IM fees shall be bome 
by the T!llsl only, as per the communication/understanding belw<!en the parlies to the Investment Management Agreement. 

Particulan; 01 January 2026 to 01 Octobor 2025 to 01 Jam,ary 2-025 to 01 Ap~I 2025 to 01 Apri I 2024 lo 
31 Mar,;h 20U 31 Decon1ber 2025 31 March 2026 31 March 2026 31 March 2025 
«Refer note 6) fUnaudtted) (Refer note 5) (Aud~ed) (Audited) 

Investment Management fEles- 42.04 29.17 1975 124.54 19.75 

C. Sletoment of earnings per unit j'EPU') 

d. 

8. 

Particuktrs 01 January 2026 to 01 October 2025 to 01 January 2025 lo 01 April 2-025 lo 01 April 2024 to 
31 Ma n:h 2026 31 Docomber 2025 31 March 202! 31 March 2026 31 ""'rch 2025 
(Refer note 5 I (Unaudited) [Refer note 5) (Audited) fAuditodl 

Net Profit I (Lo .. ) for lho pertodl)'ear{! millions) 1,950.37 107.58 (373.10) 2,105.05 (373.10) 
Number □f units autstandtng 491,551,733 491,551,733 275,400,000 491,551,733 275,400,000 
Weighted average number of units outstanding for computation of basic and diluted earning per 491,551,733 322,671,397 235,620,000 340,663,081 58,098,082 
Earnings per unit fbaslc and diluted) (f) J.,1 0.33 (1.581 6.18 (6.42) 

Statel'Tlfillnt of contingent liabilities 
Particulars As at As at 

31 March 2026 31 Ma re~ 2025 

(Audited) (Audited) 
Income Tax Demands 4 

132.66 132.66 
Indirect Tax related dernandsu- 0.32 4.22 
Total 132.98 136.88 

•Pertaining to income tax demands ,a;sed against the Gawar Klralpur Nerchowk Private Limited, Gawar Namual Highway Private Limited, Gamr Khajuwala Bap Highway Poivate Limited, Gawar Ronna Jhaiiar 
Hi9mvay Plivate Limited ond Gawar Nainital Highways Private Limited. 

*'"Pertaining to indirect tax demands raised againsl the GKBHPL. The Project SPV has flied the requisite appeals W'ith the department Further few of th-e Project SPV3 have received official summons / inquiries from 
the GST Department to seek certain clarifications, for which responses have ~en submitted or lh-ose Project SPVs are in the process of fi'ling appropriate f'e!:Sponses. The management believes lhat the ultimata­
olJtGome of those proceedings will not have a material impact on lhe Group's financier position and results of opera~on~. 

In accordance wilh Clause 9.4(c) of the Share Purcliase Agreement (SPA), Gawar Construction Umited has agreed to indemnify tho Trust against any tax liabilities related to the Project SPV for a pertod of eight 
years. This indemnification covers ciaims artsing from lhe peJiod up to and including the Closing Date, i.e. 14 January 2025. 

Statement of capital commitment 

Partlculars Aoat 
31 March 2026 

Esbmated project cost tor conslruction of higtiway committed to be executeo 
IAud~ed) 

132.71 
Total 132.71 

• Perta,ns to GBHPL as 00 31 Mar<-h 2026 , GNHPL jl and GBHPL •• on 31 March 2025 

SIGNED FOR 
IDENTlFiCATION 

PURPOSES 

/this SNC~ bas been intentronally leff blank) 

Asal 
31 March 2025 

(Audited) 

319.70 
319.70 



Capital Infra Trust /formerly known as National Infrastructure Trust) 
Notes to audited consolidated financial result& for the quarter and year ended 31 March 2026 

(AH amounts in '!' millions unless otherwise stated} 

{f) Statement of Related Parties 

I. Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures 

Subsidiaries w.e.f. 14 January 2025 
Gawar Rohna Jhajjar Highway Private Limited ("GRJHPL"): 
Gawar Rohna Sonepat Highways Private Limited ("GRSHPL"); 
Gawar Khajuwala Bap Highway Private Limited ("GKBHPL"): 
Gawar Namual Highway Private Limited ("GNHPL"); 
Gawar Klratpur Nerchowk Private Limited ("GKNHPL 1: 
Gawar Nain~al Highways Private Limited ("GNHPL-11") 
Dewas Ujjain Highway Private limited C'DUHPL") 
Hardiya Hasanpur Highway Private Limited(" HHHPL") and 
Gawar Bangalore Highways Private Limited f'GBHPL"), 
Subsidiaries w.e.f. 23 December 202$ 
JRR Highways Private Limited (" JRR") 
Korba Highway Plivate LlmHad {"KHPL ") 
Hasanpur Bakhtiyarpur Highway Private Limited ("HBHPL") 

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

Key managerial personnel (KMP) as per Ind AS 24• "Related party disclo&ures~ 
Refer m:>1e II C. (;i) for details of KMP ot Gawar Investment Manager Private limited who is acting as an investment manager on behatt of the Trust 

II. Lisi of additional related parties a& per Regulation 2(11(:r.v) of tl"te Securities and Exchange Board of Ind la (Infrastructure Investment Trusts} R99ulatlons. 2014 ("SEBI 
Regulations") 

A. Parties to Capbl lofra Trust {''Trvst") 
Gawar Construction limited- Sponsor and Project Manager of Trust 
Gawar Investment Manager Private Umlted- Investment Manager of Trust 

Axis Trustee Services limited- Trust&e of Trust 

B. Promoters of the p;,rtiH to Capital Infra Truat apecified in ll(A} above 
Axis Bank limited - Promoter of Axis Trustee Services Llm~ed 
Gawar Constructjon Limited- Promoter of Gawar Investment Manager Private Limited 
Rakesh Kumar- Promoter of Gawar Construction Limited 
Ravlnder Kumar- Promoter or Gawar Construction limited 

C. Dirvctors and Key Managerial Personnel {"KMP'") of the parties to Capital Infra Trust specified in ll(A) above 

(i) Gawar Constrvclion Limited 
Directors/ KM P 
Rakesh Kumar 
Ravinder Kumar 
Bant Singh Singla 
Ram Klshan 
Phoolwatl 
Bh uplnder Singh 
Sumedha Ketaria 
Yogesh Mahajan 
Vineet Goel 
Seema Saharan 

(ii) Gawar Investment Manaaer Private Limited 
Directol5/ KMP 
Yudhvir Singh Malik 
Vijaya!akshmi Iyer 
Salish Chandra 
Rakesh Kumar 
NeeraJ Sheoran 
Bani Singh Singla 
Manish Kumar Satnaliwala 
Hare Knshna 
Hare Krishna 
A~un Vig 
Amit Kumar 
Shubham Jain 

{lli)Axis Trustee Services Limited 
Directors/ KMP 
Rah ul Choudhary 
Deepa Rath 
Sum~ Bal 
Prashant Joshi 
Bipin Saraf Kumar 
Parmod Kumar Nagpal 

ArunMehta SIGNED FOR 
Sudopto Nag 

Rajesh Kumar olt{J ENT f FI CAT f 
ane nkaran 

Oesianation 
Director 
Direcior 
Director 
Whole time Direc!Or 
Non-Executive Director 
Independent Director 
Independent Director 
Chief Executive Officer 
Chief Financial Officer 
Com011nv Secretarv 

Oes111nation 
Chairman and Independent Director 
lndepend ent Director 
Independent Director 
Director 
Director 
Director 
Chief Executive Officer (Iii 30 November 2025) 
Joint Chief Executive Officer (w.e.f. October 08. 2025 1111 30 November 2025) 

Chief Executive Officer (w.e.f 01 Decsmber , 2025) 
Chief Financial Officer (1111 30 May 2024) 
Chief Financial Officer (w.e.f. 01 June 2024) 
Comoanv·Seaetarv and Comctiance Officer 

Desi nation 
CEO and Managing Director (w.e.t 06 February 2025) 
Managing Director (till 05 February 2025) 
Non-executive Director (w.e.f 16 JanU31Y 2024 to 16 August 2024} 
Non-i!xecutive Director (w.e.f 16 January 2024 !in 15 April 2026) 
Director (w.e.f 11 Aplil 2025) 
Director (w.e.l 03 May 2024) 
Director (w.e.f 03 May 2024) 
NotHlxecutive Director (W.e.f 16 April 2026) 
Director (till 15 January 2024) 
Director I ii 15 Janua 024 



Capital tnfra. Tr1.1,t (formerly known as Niatlor,al IAfrutructum Tr1.1gf) 
Notcas to aud,_d consolidated t?na.ncial re&uft.s for,,_. quatMr .lnd ye■r ended 31 March 2026 

(AH amounts In f Millions \.lnli:.ss otMrwiso ctiated) 

(I) Slat<!mont of Relatea Par1iH [C:on!'d) 

IIJ. Tnmsactlons and outstandin g balan(.tls wHh MJated Ptlr1 '1 
Particulars 

Gawar Construction Limited 
Project Management t>c,:iense$ 
Major Mafntenanoe f )i~nses 
Engineering, proeurem<tnl and con.stl\lclion txp.nses 
Change al S<XlpA and u//Zdy expense$ 

Eacadation oos.t 
Interest paid on 1.1nsecured loan 
rnteresl written baok 
Rep,yment of \li"$eeured loans 
Distribution to unitholdtra•repaymenl of cat:iitalA 
Oistr-n to unitholders· dislribulion al dividend" 
O,atribution IO - dislribulion of ln101e,;t and othefs• 
Paym&nl toward$ puretlase of assets 
Indemnity elaim reoelved 
Is 1(.1• of U nrt capital# 
PaymeP"lt lowards Offer of Sale of uri ii$~ 
Issuance of unil <:6pital' 
Amo<iot .-.:lemnified 
Poymenl toward• pu,Cllase al assets 
Rtirnbursement for I.he payment made by lhe Pffiject SP'\/'$ 
~•eovery of insurance cl.aim 

G.awer Investment Ma nage!lf Private Limit•d 
Rtimbursemenl of expen.ses mid'e on our behalf 
lmrestment ManagefflOl1I Fee> 

Axis Trustee Services. Limited 

F11s paid to TNstee 

Axl! Bank Limited 
Repavm<'f"' or - o borrowing• 
Into, .. , paid on llom>wings 
Repayment of non-eorw,rbble debentures 
lnleresf on non-convertible debenlurH 
I nve1tment Pn M1.1h.1tat Fund 
Redemption of Mutual Fund 
G1!ri on r&demplion of Mutual fund 
Jnt-erest irlcome on bank depo!it:s 
Bank~ made <f<Jrlng the year 
Rodomptlon of Bank dtPOsits 

Quarter ended 
01 January 2026 to 01 October 2025 to 

) 1 Much 2028 31 Oe<:embor 2025 

(Refer note 5) (Unauditodl 

280.22 210,63 

-
~ .29 

178,01 288.72 
588.19 136.09 

-

59,98 
245.23 112.81 

67.41 404.80 
4,383.82 

525.53 

3.450.06 

4,383.82 

0.07 2.96 
42.CM 29.17 

2.36 

-

-
-

7,61 
39.00 

1,174.56 

Year ended 
01 Jan..vy 2025 to 01 April 20251< 01 April 2024 lo 

31 March 2025 31 Mareh 202G 31 Mar<:h 2025 

(Refer note 51 !Audited) (Audited) 

161,81 894.15 1$1,81 
27.00 27,00 

~ .29 -
203.74 1.165.16 203.74 
234.76 1,175.08 234.76 

- 28.02 
139,22 

5,191.95 1.494,09 5.1 91,95 
862.74 

1,461.68 1,155 .. 25 1,461.68 
12.76 587.42 12,76 

525,53 
16,494.60 16,494,60 
5,009.98 5,009.SS 

- 3,450.06 
522.86 S22.86 

4,!83.82 
5.50 2.22 6.50 

30.71 30.77 

S3.66 3.26 $U6 
19.75 124.64 10,15 

1.07 2.36 1.07 

3~.57 3.265 67 
16.93 111.93 

4,842.62 4,842.62 
40.08 40,08 

1,591.10 
1,607.92 

18.82 
34.09 7.61 34.09 

9,304.90 39.00 9,304.110 
10,309.80 1,174.23 10,309.80 

"Per1ains to the distrirnlfions (Including I"1erim distribution} made d""rlng lhe quarter/year • nd does ool inciude lhe dislJibution rela1lng to ltle last qu.art&r of eaich financial )'Oar (i.e qua.r1er ended 31 March 2026 and 31 
March 2025) whieh js. subsequently paid after 31 March 2026 and 31 Ma~h 2025 re~p1c1ively. The distributio.,, made by Trusl to Its unitholders afl based on the Nti\ Oistribulabte Cash FJ04NS ('NDCf ') of thtl Tn.i.st 
under the $561 (lnfraslructure lnv .. tm<,01 Trusts) Regulations, 2014 (SEl!I Regulations). 

·0ut of 166 6 12,200 ris ,the sponsar off-50,e05,950 urm tor sal• eggreg,mg IO t 5,009.98 ITillioos. 

#Ouring the year ended 31 March 2026, 1he Trust issued 4,32,61,000 Units to th• Sponsor on a preferl!lntiel bas.is at a price of f'78. 76 per un-it, aggregating lo a tolal conslderallon of f3,450.08 mitllon. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(This 1,pace hBfl /Jeer, int.rltionslty left blank) 

\ rt 



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 ~ milllons unless otherwise stated) 

(f) Statement of Related Parties (Cont'd) 

Ill. Transactions and outstandlna balances with related oartv 
Particulars 

Gawar Construction Limited 
Unit capital 

Initial setllement amount 

Interest accrued on unsecured Loan 

Trade Payable 

Other Payable 

Other Receivable 

Gawar Investment Manager Private Limited 

Trade Payable 

Other Payable 

Axis Bank Limited 

Current Accounts 

Earmarked balance with banks 

Bank: Deposits 

SIG \jE'.1 F JR 
IDENT! = ·CATION 

PURPOSES 

(This space has been intentionally left blank) 

Asat Asat 
31 March 2026 31 March 2025 

(Audited) (Audited} 

14,946.14 11,484.62 

0.01 0.01 

- 139.23 

786.91 -
18.00 -

184.74 24.04 

88.64 34.10 

74.04 27.36 

- 27.23 

0.22 282.79 
. 1,128.42 



Capital Infra Trust (fonnor1y known as National Infrastructure Trust) 
Notes to audited C'Onsolldated financial results for the quarter in'ld year ended 31 March 2026 
(Ml amounts In, millions unless otherwise stated} 

IV. Details in respect or related party transactions involving acquisition of Truat assets as required by Paragraph 4 of the chapter 3 to the SEBI master circular SEBUHO/DDHS-Po D-2/P/CI R/2026/102 
dated 11 July 2026 including g uldeli nes and circulars Issued thereunder are as follows: 

Summary of the valuation reports (issued by the independent valuer appointed und'erthe SEBI Regutationsj for Investment in equity share capital of subsidiaries. of the Trust' 
Partlcufars 01 January 2028 to 

J1 March 202' 

(Refer note 5) 

Acquisition of Trust assets from Gawar Const"'ction No Acquisition 
Limited 

For the year ended 31 March 2026 

A Summa of the valuation re or1s issued b 
Pamculars 

For the year ended 31 March 2025 

Summa of the valuation re otts issued b 
Particulars 

Discountir>g rate (WACC) 

the lnde ndell! vallN!r 
Name or subsldlal1es or the Truott 

ndent valuer 

SHPL GKBHPL 
7.14% 7.14% 

B Material condHlons or obligations In relation to the transactions: 

01 Ocrober 2025 to 01 January 2026 to 
31 De<:ember2026 31 March 2025 

(Unaudned) (Refer note 5) 

Refer below note (a to Refer below note ( a to d) 
d) 

Name of subsidiaries of the Truat 
GNHPL N PL 

7.14% 7.14% 

There are no open material conditions/ obligations related to above transaction, olher lhan regulatory approvals obtained by Iha, Trust. 

C No extt1mal financing ha9 been obtained ror acquisition of above subsidiaries, 

D No fees or commission received or to be received from any as&ociate party In relation to .acq ulsltlon of Project SPVs. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

/This space has been intentionally leff blank) 

01 April 2025 to 
31 March 2026 

(Audiled) 

Refer below note (a to d) 

GBHPL DUHPL 
5.92% 7.14% 

01 April 2024 to 
31 March 2025 

(Audited) 

Refer below note (a to dJ 

IIHHPL 
7.14% 



Capital Infra TtuM (formerty known as National fnfra!itrueture Tru$t) 
Notes to audited C005oolidated financial rHutts for the- qyarter and year anded 31 March 202Ei 
(Ari amounts In P mlllion&, ex.r;ept ratios) 

Statement of !\let Borrowings Ratio 

8talement of N el borrowings ha$ been presented below in act.Oro a t'lce with re-qui rement of Masler Circular No SEBI/HO/CDHS-PoD-21 PJCIR/2025/102 daled 1 1 Ju~ 2025 i$S 1.1ed un<fer the SEBI Regulations.. 
Particulars Asat Asat 

31 March ~026 31 Mar<h 2025 
(A) Borrowings incloding interesl ae<;nred (refer note (i} berow) 29,799.31 23,972.08 
(B) Deferred payments -
(CJ Cash and cash equivalents (r<'fer note (ii) below) 4,367.92 3.274.95 
(D) Aggr8gata Borrowings and DefeITTJd Paymenls oel of Ca~h and Cash Eguivalents (A+B-C) 25,431.39 20,697.13 
(E) Value of lnvlT Ass.els (refer note (iii} .below) 62,254.61 43,943.93 
(F) Not Borrowing Ra~o (DIE) 40.86% 47.10',\ 

1) Ir, accordance with Regulation 20(3) of the- S EBI (lnfnlstructur& lnvesIment Tru$tS) Re91.llations, 2014 {'"SEBI lnvlT Regulalion~n raad wllh the Debt Sec1,,,1rity Trust Deed ("OSTD") of the Trust, the Trust is required to mal ntafn 
tM.> COT'll$Olidated Net Debt to ~nterprise Vafue ("EV") ralio at or below 49%. 01Jlif'9 the previous quarters, lhe EV 1atlo had exceeded the 49% threshold on account of c.tlange$ in asset values due to market mmiements. 
Aeeordingly, pursuant to Regulatior, 20(4} of !he SEBI lnvff Regulalions, the lnveslmem Managef duly informed the Tr\lstee of this breach vide .communication dated 01 July 2025 and initiated steps to en.sure oomplial'lee within 
lhe stipulaled timeframe of six monlhs. 

Curing the year ended 31 Mafen 2026, the Trust issued 4,32,61,000 U11lls to the- Sponsor arr a preferen1ial basis at a price- of :i!'. 79.75 per unit, aggregating to a total consideration oft 3,450.06 million. The proc.&eds from this 
p,efe-re-nliat isst.1e have beeri utlti~ed 1owards prepayment of NC O's. 111 total, the Tl'l.lst has made a prepa:tment of, 4,200.00 million, out of which , 3,450.06 mirlion relatf!$ to 1he amm.mt ulilPZed from lhe prefi&renIial i$Sue and 
~maining amounl was utilized ftom inletnal accruals. Post receipt of the funds and prepayment of debt, lhe co11solrdated Net Debt to EV ratio is in compliance wilh the SEBI lnvrT Regu!alions, and the. same ,,as been d1.1ty 
intimace-d by lhe Managem4J'ttt tQ the Debenture Tru.stee vide eommonlcation dated 14 November 2025. 

2) The Ttust has raised senior, see:tJ~. taxable, rated, listed, rec:IHmatile, nci11-eonvertible debentures {NCDs) amouotit)Q lo ~12,000.00 mrllion und'3r Series l. carrying a coupon rate of 7.75% per anrium. The 01.Jlslan<lil"lg 
b.a!anee as at 31 March 2026 stands at, 9,749.77 millions {31 March 2025: ~ 12,135.04 millions}. The instrument provides fore reset of the coupon rate after three years from the date 01 allotmen1. The Trusl has raised senior, 
secured, taxa~e, rated, risted, redeemable, ncin-convertibre debentures (HCOs.) amounting to :f 11.630.00 million under Series. II. These instrumer,ts unied a cciupon rate of 7.60% pe-r annum u.p to March 04, 2026, which has 
been re-set to 6.65% per annum effe<:tive 05 March 2026. The ouIsIanding balance .as m 31 March 2026 slands .at, 2,529.86 million (31 March 2025:, 11.697.80 miJljon}. The ins1n.imenl provides for a rese-t: of the eovporr rate 
on a yearly basis from the da~ of alf.olment. jn accordance wilh 1hEi c:.oupon resel clavse of Debt Security Trust Deed. the Trust has mancfalority redeemed 85,138 units amounting to dissenting debenture holders, 6,830.28 
million. 

3) During lhe year, the Tn.isl has availed rupee term loam; aggreg.ati'1g to~ 17,500.00 million, comprising a loafli of, 6,170.20 million disbursed by HDFC Bank Limited and a loall oft 11,329.80 million distu..1rsed by Union Bank 
of India. A3 at 31 March 2028, the autstandinQ balane& under the HDFC Bank loan was~ 6.191 .24 millior, {31 March 2025: Nil), while the Ol.rt$tElnding balance under the Union Bank of India loan was f 11,328.45 millions (31 
Me1rch 2025: Nil). The loans are repayable i11 51 structul'Bd q1.1artetly instalments over 1heir respe.clive tftnu,es. v~th repayments und&r lhe HDFC Bank. facrnty commencing from April 2026 and endit'l!J in October 2038, and 
repayments under the UnK>n Bank. of India facility commencing from June 2026 and ending in December 2038. The HDFC Bank roan carries interest at a rate linked to the 3-month Repo Ral& (Quartf,rly reset} pl1.1.s a spread of 
1 _f)6%. re.suiting in an effe-c:tive interest rate of 6.81 % pet annum (:31 March 2025: Nil}., while the Union Bank of India loan bears interesl tinted t0 the 3-monlh Treilsu-ry Bifl rate plus a spread of 1.38%, resulting in en eHective 
interest ra1e of6.B5% per annum (31 March 2025: Ni~. 

4) The borrowings .at the Project SPV level included jnte~st accrued on loans from !he sponsor amo1,1ntit1g to ~ Nil {31 March 2025: I!' 139.23 milltons) This aecNed interest oulstaridirig as on 31 March 2025 hes been fully 
repafd during the current reporting year on 31 Marc.ti 2026. 

111 Borro ' ,n , wrn s 
S.no Name of Entity Name er L11mder Particulars Asat As at 

31 March 2026 31 March 2025 
1 Capital Infra Tr-.ist (formerly known .as Nalional ICtCI Bank Limited 7.75% senior, secured, 1.:11):able, rated,.listed. redeemable, non- 4,874.88 6.(167.52 

Infra st-·-•-·- Tn,5t\ I Mnvertible debt 
2 Capilal Infra T n.isl (fo,mel'fy known as National India I nftastruclu re FFnance Compal"ly 7.75% senior, secured, taxable, rated. listed, redeemable, non- 4,874.88 6,067.52 

fnfraslruclure T -~•l j-'•--' ·-- ertible debt 
3 Capital Infra Trusr {rormerly kM-wn as Nationat HDFC B.:.nk Limited 7.60% seri,ior, secured, taxable, rated, listed, redeemabJe, nor')- 2.529.!le 7,040.81 

ltr-1frastructure Trust! conva"':i-.i .... .-1 ... 1-.l 
4 Capital Infra Trust {formerly .known as t-lalional Ind usind Bank Limiled 7.60% senior, sec1.1red, taxable, raled, listed, redeemable, non- 4,6>6.99 1-ll.a~tr1JCture Trustl convertible- debt 
5 Capital Infra Trust (formerly known .as N~ional 

11..._.,...,.,.,~,crure Trust\ 
KDFC Bank Umiled Rupee term loari 6,191.24 -

6 Capital Infra Trust (tormer1y known as N.atlonal 
lnfr--•- ...... ·re Trusl\ 

Union Bank of India Rupee term lo.an 11,328.45 

7 Oewas U"iain Hlohwa.., Private Limited Gaw.a r Construction Limited 12% LI nsecured lo.a ris 15.00 
8 Gmvar Kir.at°'-1r Ne~howk Private Limited 1--·-·arConstruction Limited 1 "-'~ Unsecured loans 56.75 
9 Hardiv.. HasanDUr Hichwav ?rivate Limiled GEl'M:lr Construction Limited 1.2% Unsecured loans 3.00 

10 Gawar BanaalQt'(I Hi<lhwavs Private Limiled Gavrar Construction Limited 12% Unsecured loans. - 35.24 
11 Gawar Nai,,ital Hitihwavc Private Limited Gawar Construction Limil&d 12% Unsecured loa" .. - 29.24 

Total 29 799.31 23 972.07 

l jj) Cash ,1 nd cash enui~ lents"' 
S.no Na me of E.nttty Asal Asal 

31 March 2026 31 March 2025 
1 Dewas UU~iA Hiahwsv Private Limited 142.81 283.55 
2 Gawar Kiratcur Nerchowtc Private Limited 39,46 72.41 
3 Hard iv.a Hes.a nour Hichwa II Prjvale limited 0.28 569.17 
4 Gawar Banns, lore Hinhwa- Private Llmiled 709.73 441.22 
5 G~war N.einital Hiatiwaw Privale Umlt-ed 218.92 292.59 
6 Gawar Rotlrla Jhaii:-lr Hi□hwav Prl\late Limiled 106.74 291.44 
7 Gawar Rohna Soneoat Hiohwavs. Privale Limited 346.11 323.71 e Gawar Ktlai• •wala Bao Hintll~~v Pl'4vate limited 314.26 512.12 
9 Oaw.arNamuar Hinh.wav Prl"Yate Limited 551.43 469.88 

10 IJRF! Hillhwav Private limited 142.14 -
11 Hasancur Bha~liv..n"lt.Jr Hicihwav Private Umited 625.69 
12 Korb.a Hi" hwav Private Limited 682.09 
13 Canit:al Infra Trust" 486.25 18.86 

Total 4,367.82 3.274.95 

"For !he purpose of rhe :;ifol'ftmeritloned ratio calculations, lhe fotlow'ing component$ have been included: amounts clas,ified as "'lnvestmenl in murL.JaJ funds"', "'Gash .and cash equivalents:", "Bank balances olh&r Ih.an cash and 
cash equivalents~. '"Bank deposits with o~ginal maturity more than, 3 morilhs but remaining maturity less 1ha n 12 momhs ", and "Bank deposits 'Nith original malurity eJ<cet11di ng 12 monlhs" 

"- The computalion excludes ,.mc.lairnea balanoe- on "1ccount of distributions made by lhe Trust toils unithoJders. 

1ml Value of lnvlT Assets0 

S.no NamG of Entity Asat As .it 
31 March 2026 31 Ma n:h 2D25 

1 De-was Uijain High-way Private Limited 3,247.84 3,512.13 
2 Gawa( Kira-tpur Nert.hDVL'k Private Umiled 10.744.50 11.810.20 
J Hardiya Hasanpur Highway Private Limited 5,286.10 5,567.00 
4 Gawar Ban1u1lore Highways Piivare Limited 4,694.59 S,253.91 
5 Gawar Nainital Highways Private Li mrled 2,414,17 3,673.00 
6 Ga war Rall na J llajjar Highway Private Lim;ted 2.395.62 2.746.95 
7 Gawar Rohna Sonepat Highways Private Limited 3,772.86 4,303.74 
e Gawar Khajuw.ala Bap Highway P.riva!e limited 2,321.61 2,865.00 
9 Gawar Narn1.1al Higtlway Private Limited 3,412.90 4,212.00 

10 JRR Highway Privale Llrnl1~d 6,815.77 
11 Hasanpur Bhakliyarpu,- .. ,p,_ ... y; p..-" e Limited I ) r l 13,091.34 
12 Korba Hi9ilway Privale l:lfnl\ed' . 4,037.29 - -- -

Total In C 1\1 l I I If ">1\.1 62 Z34.61 43,943.93 ._, ..... . ' ~ .. ~1;.\ 
~, \ -: . 

•• For the purpose al I~• abovo c~ l11i<J,O@li!lriri~~Q at 31 March 2026 and 31 Mal eh :(025 ha> been delermihed Oased on a valualion report prepared by a SEB~registered val "!:::.'t;nl'f:'-_tr9~• Tr~•t8 nder 

SEBI {ln1rastructure lnvo,trnent T.r.i) ~ ,f1a!iolis, ~ '~~.,!~report dated 19 May 2026 and 28.~ ay 2025 0 ,,vely. ;~~ /'.; f _/•'.(1/, 

... 



Capital Infra Trust (formerly known as National In frastructure Trust) 
Notes to audited consolidated f inancial results for the quarttr and year ended 31 March 2026 
(All amounts In, millions, except rat ios) 

Ratios ursuant to 4.18.2 (a l of chaot~r 4 to the master clrcular no SEBI Circular no SEBI/HO/DDHS-Po0-2/P/CIR/2025/102 dated 11 Julv 2025 
S.No. Particulars Quarter ende<I 

01 January 2026 to 01 October 2025 to 
31 March 2026 31 December 2025 

(Refer note 5) (Unaudlttd) 

(a) Debt equity ratio (in limes) 0.86 1.09 
[lNon-currenl borrowings • Current borrowings)!Total equity] 

(b) Debi service coverage ratio (in bmes) 0.09 0.23 
(Proftl before tax and finance costs/{F"mance costs + Principal 
repayment for borrowings)) 

(c) lnleresl service coverage ratio (in times) 4.23 1.03 
[Profit before tax, finance costs. depre<:lallon and amortisation 
e,q,ense/Finance costs] 

(d) Tolal Asset Cover (Total book value of assets avaltable ror 1.96 1.87 
secured Debt Securities (secured by etther pari passu or exclusive 
charge on assets) I Total Borrowings (Including Debt Securities) 
(secured by either part Passu or exclusive charoe on assets)# 

(e) Tolal Debi to T otar assets (in t imes) 0.45 0.50 
(Totat Debi/ Total Assets) 

(f) Net worth 34.608.40 33,809.47 
[Unit capital + Other equjty) 

rn Oisb1butlon Per unit (refer note 41 2.40 2.34 
(h) EBITDA margin(%) (Earnings before interest tax depreciat ion alld 99.60% 28.92% 

amonlsation margirv Revenue from Operations) 

(i) Net Profil Margin (Vo) 68.93% 6.05% 
(Profit after tax I Revenue from Operations) 

0) Current ratio (in times) 5.34 6.18 
(Current assets/current liebilmesJ 

#Calculated as per borrowings al s landalooe Trust level 

"Name of the lenders has been presented in lhe disclosure given in statement of net borrowing ratio 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(This space has been intentfonally left blank) 

01 January 2025 to 
31 March 2025 

{Rtfer note 5) 
1.03 

0.08 

0.15 

1.72 

0.48 

23,035.28 

23.89 
5.60% 

(23.46%) 

6.39 

Year ended 

01 April 2025 to 01 April 2024 to 
31 March 2028 31 March 2025 

(Audited) (Audited) 

0.66 1.03 

0.12 0.08 

1.97 0.15 

1.96 1.72 

0.45 0,48 

34,608.40 23.035.28 

11 59 23.89 
48.51% 5.60% 

25.42% (23.46%) 

5.34 6.39 



Capital Infra Trust (fo1111erly k11own aa Natio11al Infrastructure Trust) 
Notes to audited consolidated flnancial results for the quarter and year ended 31 March 2026 
(All amounts inf millions unless otherwise stated} 

The audited consolidated financial results ol Capital Infra Trust (formerly known as National Infrastructure Trust) ("the Trust'') and its subsidiaries (collectively, "the Group") for 
the quarter and year ended 31 March 2026 have been reviewed by the Audit Committee of Gawar Investment Manager Private Limited ('Investment Manage() at their meeting 
held on 1S May 2026 and approved by the Board of Directors 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 resu~s. 

2 The audited consolidated financial results have been prepared by the Investment Manager of the Trust on the basis of the consolidated annual audi!e<l financial statements as at 
and fer the year ended 31 March 2026, consolidated 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(1 )(a) ol the Companies (Indian Accounting Standards) Rules, 2015, as .amended 
('lndAS') and other accounting principles generally accepted in India and in compliance with relevant requirements of SEBI (Infrastructure Investment Trusts) Regulations, 2014, 
as amened from time to time ("the SE81 Regulations") including SEBI master cirwlar SEBIIHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 ( 'the SEBI Master Circular'). 

3 The Trust was registered as an irrevocable trust set up under the Indian Trusts 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 infrastructure 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 IN/Trust/23-24/00029. An updated certificate of registration 
dated 16,0ctober 2024, bearing registration number IN/Trust/23-24I0029, was issued to the Trust, by SEBI pursuant to change of name of the Trust to "Capital Infra Trust" in 
accordance with the SEBI Trust Regulations. Further the Trust got listed on the re<::ognised Stock Exchanges (BSE Limited & National Stock Exctiange of India) in India on 17 
January 2025. 

4 Olslribution done during the FY 2025-26: 
Distribution related to FY 2024-25: 

The Board of Directors of the Investment Manager of the Trust have declared distribution of~ 11. 18 (rounded off) per unit amounting to f 3,078.14 millions in their meeting held 
on 28 May 2025 and the aforesaid distribution was paid to eligible unit holders on 06 June 2025 and 09 June 2025. 

Disllibutlon related to FY 2025-26: 
Duling tll<> year ended 31 March 2026, the Board of Directors of the Investment Manager of the Trust have decrared distribution of ~ 2.61 (rounded off) per unit amounting to f 
718.32 millions in their meeting held on 28 May 2025, ~ 1.00 (rounded off) per unit amounting to f 275.40 millions in their meeting held on 06 August 2025, ~ 3.25 (rounded off) 
per unit amounting to~ 1,035.65 millions in their meeting held on 14 November 2025, ~ 2.34 (rounded off) per unit amounting to f 1,150.00 millions in their meeting held on 05 
February 2026 and the aforesaid distribution was paid to eligible unit holders on 06 June 2025 and 09 June 2025, 12 August 2025 , 21 November 2025 and 13 February 2026 
respectively. Subsequent, to the quarter ended 31 March 2026 the Board of Directors of the Investment Manager of the Trust have declared distribution of 1 2.40 (rounded off) 
per unit amounting to~ 1, 179.7:t..millions in their meeting held on 19 May 2026. 

5 The figures for the quarter ended 31 March 2026 are 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 the statutory auditor of the Trust and the 
figures for the quarter ended 31 March 2025 are the balancing figures between the audited consolidated figures in respect of the full financial year and the unaudited year-Io­
date consolidated figures up to the third quarter ol 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. 

6 During the previous year ended 31 March 2025, the Trust has acquired 9 SPVs on 14 January 2025 (the acquisition date) from Gawar Construction Limited ("the Sponsor') , for 
an equity consideration of ~ 16,494.60 millions. Accordingly, the financial results of the aforesaid subsidiaries for the period 14 January 2025 to 31 March 2025 have been 
considered in the audited consolidated financial results of the Group. 

7 During the year ended 31 March 2025, the Trust has completed its Initial Public Offer ('IPO') of 159,393,750 units with an issue price of f 99 each unit ,comprising offer 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 t 10,769.99 millions. Further 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 external 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 has been reduced from the Unitholders capital in accordance with IND AS 32 Financial 
Instruments: Presentation. The actual expenses are marginally higher vis-a-vis the expenses as per the final offer documents filed with SEBI (that were based on management 
estimates then and were subject to change), consequent to subsequent accounting and recording of final expenditure. 

8 In accordance with Regulation 20(3) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 ("SEBI lnvlT 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 49%. During the previous quarters, the EV ratio 
had exceeded the 49% tlueshold on account of changes in asset values due to market movements. Accordingly, pursuant to Regulation 20(4) of the SEBI lnvlT Regulations. the 
Investment Manager duly informed the Trustee of this breach vide communication dated 01 July 2025 and initiated steps to ensure compJiance within the stipulated timeframe of 
six months. 

During the quarter ended 31 December 2025, the Trust issued 4,32,61,000 Units to the Sponsor on a preferential basis at a price ol HS.75 per unit, aggregating to a total 
consideration of ~3,450.06 million. The proceeds from this preferential issue have been utilized towards prepayment of NCO. In total, the Trust has made a prepayment of 
t4,200 million, 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 receipt of 
the funds and prepayment of debt, the consolidated Net Debt to EV ratio is in compliance with the SEBI lnvlT Regulations, and the same has been duly intimated by the 
Management to the Debenture Trustee vide communication dated 14 November 2025. 

9 During the year ended 31 March 2026, the Trust carried out a Qualified Institutional Placement ("QIP") and issued 17,28,S0,733 Un~s at a price of~ 72.30 per Unit, aggregating 
to f 12,500.00 million. Out of the~ 12,500.00 million raised through the QIP, ~ 4,383.82 million has been utilised for the acquisition of Hasanpur Bakhtiyarpur Highway Private 
Limited, JRR Highways Private Limited, and Korba Highway Private Limited - from Gawar Constructions Limited ("Sponsof') and f 8,116.18 million has been utilised for 
repayment of outstanding senior debt from external lenders and unsecured loans availed by these Target SPVs from the Sponsor. 

1 O Pursuant to the Share Purchase Agreements dated OB December 2025, the Trust has acquired 3 SPVs on 23 December 2025 (the acquisition date) from Gawar Construction 
Limited ("the Sponsof'), 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 have been considered in the audited consolidated financial results of the Group. 
The management applied the optional concentration test, under Ind AS 103 "Business Combination", and concluded 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 Receivable under Seivice Concession Arrangements with similar risk 
characteristics. Accordingly, this transaction has been accounted for as an asset acquisition. The management identified and recognized the individual identffiable assets 
acquired and liabilities assumed; and allocated the purchase consideration to the individual identifiable assets and liabilities on the basis of their relative fair values at the date of 
acquisition. 

SIG FOR 
IDENTl F • {-~ i\T !ON 

PURPOSES 



Capital Infra Trust (fonner1y known as National lnfrastructur• Trust) 
Notes to auditad consolid;,t.«1 financial re11ults for the quarter and year ended 31 March 2026 
(All amounts in f millions unless otherwise stated) 

11 A Other income 
Particulars 

lritereat Income on bank decosit 
Realised oain on sale of mutual funds 
Gain on investments carried at fair value throuoh """"or IOss 
Other income 
Total income 

11 B Qnaratlon and maintenance expenses and other exoenses 
P articul1 rs 

O= ration and maintenance &XPense, 
Insurance ,ixoenses 
Prolect manallement fees 
lm,estment manacement lees 
Qo,,ratlna exoenses 
Total 

Other exPens&s 
Valuation fees 
Audit fees l statutorv aud~or of the Trust) 
Audit lees l audttor of the subsidiariesl 
Trustee fe"s 
Ratina fees 
Leaal and Professional excenses 
Misce~aneous exoenses 
Total 

SIGNED FOR 
IDENTIF ICATION 

PU RPOSES 

Quartes anded 

01 January 2026 to 01 October 2025 to 
31 March 2026 31 December 2025 

(Refer note 5) (Unaudited) 
52.67 3'1116 
32.07 -

122.86 5.25 
558.55 1 51 
620.43 41 .44 

Quart9r ended 
01 January 2026 to 01 October 2026 to 

31 March 2026 31 December 2025 

(Refer note 6) (Unaudited) 

20.66 14.S4 
280.22 2 10.83 

42.04 29.17 
857.71 516.74 

1 ,200.85 773.28 

0.85 0.44 
5.98 4 31 
2.83 1, 17 
1.30 0 35 
0.85 1.18 

14.68 2.76 
26.50 2.40 
54.98 12.61 

(This space has been intentionally left blsn~) 

Year ended 

01 January 2025 to 01 April 2025 to 01 April 2024 to 
31 March 2025 31 March 2026 31 March 2026 

(Refer note 5) (Audited) (Audited) 

78.08 134.88 78.08 
- 32.07 -
- 0.95 -

37.92 752.61 37.92 
116.00 920.51 116.00 

Year ended 
01 Jan uary 2026 to 01 April 2025 to 01 April 2024 to 

31 March 2026 31 March 2026 31 March 2025 

(Refer note &) (Audited) (Audited) 

46.04 69.54 46.04 
161.81 894.15 161.81 
19.75 124.54 19.75 

514.95 2 614.47 514.95 
742.55 3 702.70 742.55 

1.49 2.99 1.-19 
5.31 17.81 5.31 
0.75 6.71 0.75 
1.07 2.36 1.07 
8.97 4.39 8.97 

106.27 23.92 106.27 
119.88 36.89 119.68 
243.74 95.06 243.74 



Capital Infra Trust (formerly known as NaUonal Infrastructure Trust) 
Notes to audited consolidated financial results for the quarter and year ended 31 March 2026 
(All amounts in e' millions unless otherwise stated) 

12 During the year ended 31 March 2026, pursuant to the applicable provisions of the SEBI (Infrastructure 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 Limite<J regarding: 
- Resignation of Mr. Manish Kumar Satnaliwala from the position of Chief Executive Officer (CEO) 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 Executive Officer of the 
Trust with effect from 01 December 2025. 

13 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 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, Vijayalakshmi R. Iyer from the position of Independent Director, with effect from 15 March 2026. 

14 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 
theneunder 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 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 effect from 20 March 2026. 

15 During the year ended 31 March 2026, 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 1CIL") claims submitted by the Project SPVs namely GKBHPL, GKNHPL. GRSHPL and GRJ HPL to the 
National Highways Authority of India ("NHAI") and the amounts approved or paid by NHALThe aggregate GST CIL claims submitted by the Project SPVs amounted to =!' 3,834.86 
million, of which~ 3,116.56 million has been approved by NHAI. In accordance with the SPAs, the resulting gross indemnifiable amount or, 718.30 million was discounted to tts 
present value of~ 454.76 million, which became due and was settled during the year ended 31 March 2026. 

16 During the year ended 31 March 2026, in case of its subsidiary i.e. Gawar Nainital 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 resulting in loss of~ 70. 77 million (discounted 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. 

17 The Group activities comprise of owning and investing in Infrastructure assets to generate cash flows for distribution to unitholders. Based on the guiding principles given in Ind 
AS· 108 "Operating Segments", this activity falls within a single operating segment and accordingly the disclosunes of Ind AS -108 have not separately been given. 

18 The investor can view the result of the Trust on its website {www.capitalinfratrustcom) oron the websites of BSE (WwW.bseindia.com) or NSE {www.nseindia.com). 

19 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off are expnessed as 
0.00. 

For and on behalf of the Board of Directors of 
Gawar lnveslment Manager Private Limited 

' ~ ____- j lv Hare Krishna 
udhvir Singh Malik ant Singh $In~ ~ 

~

~ Im_,, M~, .. to];ap I IAf,a T<osl ·o,-rly k,_ ~ Nab~• "'7~"'}; 

Chairman ndependent Director Director Chief Executive officer 
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Date: 19 May 2026 
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Pl ace: Gurugram 
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Place: Gurugram 
Date: 19 May 2026 

l.~· 
Shu~ Jain 

Compliance Officer and Company 
Secretary 

ICSI M No. A57893 

Place: Gurugram 
Date: 19 May 2026 



Walker Chandiok &_Co LLP 

Independent Auditor's Report 

Walker Chandiok & Co LLP 
21'! Floor, DLF Square 
Jacaranda Marg. DLF Phase II 
Gurugram - 122 002 
India 

T +91124 4628099 
F •91 124 4628001 

To the Unitholders' of Capital Infra Trust (fonnerly known as National Infrastructure Trust) 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

1. We have audited the accompanying consoHdated 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. 

2. Jn 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 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 consolidated 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 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 Consolidated 
Financial Statements section of our report. We are independent of the Group, 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 together with the audit 
evidence obtained by the other auditors in terms of their reports referred to in paragraph 16 of the Other 
Matter section below, is sufficient and appropriate to provide a basis for our opinion. 

ChlrtfflldAccountants 
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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) 

Key Audit Matters 

4. Key audit matters are those matters that, in our professional judgment and based on the consideration 
of the reports of the other auditors 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. 

5. We have determined the matters described below to be the key audit matters to be communicated in 
our report. 

Key audit matter 
A. Acquisition accounting 

Refer note 2 (b) for material accounting policy 
information and note 39 for the related 
disclosure in the consolidated financial 
statements. 

During the current year, the Trust has acquired 
following special purpose infrastructure project 
entities ('SPVs') for a purchase consideration of 
~ 4,383.82 millions: 

a) JRR Highways Private Limited 
b) Korba Highway Private Limited 
c) Hasanpur Bakhtiyarpur Highway Private 

Limited 

Gawar Investment Manager Private Limited 
("The Investment manager of the Trust") has 
applied the optional concentration test given 
under Ind AS 103 "Business Combination" ('Ind 
AS 103') to determine whether the aforesaid 
acquisitions constituted business combination 
or asset acquisition and concluded 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 under Service Concession 
Arrangements (i.e. sing le identifiable asset) 
across acquisition of respective SPVs. 
Accordingly, these transactions have been 
accounted for as 'asset acquisition' in 
consolidated financial statements. 

The Group has allocated the purchase 
consideration to the individual identifiable 
assets and liabilities acquired on the basis of 
their relative fair values at the date of 
acquisition. 

Chartered Accountants 

How our audit addressed the kev audit matter 
Our audit procedures included, but were not 
limited to, the following: 

a) Obtained an understanding of 
management's process and evaluated the 
design of key controls over the acquisition 
accounting; 

b) Assessed the appropriateness of the 
accounting policy adopted by the 
Investment Manager of the Trust in 
accordance with Ind AS 103; 

c) Obtained the share purchase agreements 
relating to the acquisition of subsidiaries 
during the year and identified pertinent 
terms relevant to the accounting of the 
transaction in addition to comparing the 
underlying information inputs such as 
purchase consideration and net assets 
acquired; 

d) Examined the terms and conditions of the 
share purchase agreements in order to 
evaluate whether the Trust obtained the 
control of acquiree, the date for 
satisfaction of the closing conditions to 
determine the acquisition date, and the 
transaction price; 

e) Obtained management's evaluation with 
respect to whether the acquisition is 
considered as an asset acquisition 
including evaluation of optional 
concentration test under Ind AS 103; 

f) Obtained valuation report prepared by the 
valuation expert appointed by the 
management and assessed the objectivity, 
capabilities and competency of the 
management's expert; 



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) 

Key audit matter How our audit addressed the kev 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 wou Id 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. 

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 

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

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

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 a) 

Refer note 43 of the accompanying 
consolidated 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 b) 
valuation of the net assets and total returns of 
the Group carried out by an independent valuer 
appointed by the Trust. 

For the above purpose, fair value is determined 
c) 

by the management using discounted cash flow 
('DCF') valuation method which involves 
significant management judgement in respect d) 
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. 

Considering the importance of the disclosure e) 
required under the SEBI Regulations to the 
users of the consolidated financial statements, 
siQnificant manaqement iudqement involved in 

Chartered Accountants 

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

Obtained an understanding of the Group 
policies and procedures adopted by the 
Investment Manager of the Trust for 
computation and disclosure of the 
Statements; 

Assessed the objectivity, capabilities and 
competency of the management's valuation 
experts involved for performing required 
valuations to estimate the fair value; 

Involved an auditor's valuation expert to 
assess the appropriateness of the valuation 
methodology and reasonableness 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 ManaQer of the Trust 
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Independent Auditor's Report on even date to the unitholder's of Capital Infra Trust {fonnerly 
known as 'National Infrastructure Trust') on the consolidated financial statements for the year 
ended 31 March 2026 (cont'd) 

Kev audit matter 
determining the fair value of the assets of the 
Group, the aforesaid computation and 
disclosure has been considered as a key audit 
matter for the current year audit. 

How our audit addressed the key audit matter 
considered in aforesaid valuations (in 
particular, cash inflow projections, routine 
maintenance projections and recurring 
expenses amongst other inputs); 

f) 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: 

h) 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 

6. The Board of Directors of 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 consolidated financial statements and our auditor's report thereon. The Annual Report is expected 
to be made available to us after the date of this auditor's report. 

Our 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 so, 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, ifwe conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance. 

Chartered Accountants 
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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 consolidated financial statements for the year 
ended 31 March 2026 (cont'd} 

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

7. The accompanying consolidated 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 consolidated financial statements that give a true and fair view 
of the consolidated financial position, consolidated financial performance including other 
comprehensive income, consolidated cash flows, consolidated changes in unit holders' equity and 
consolidated 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. 

8. In preparing the consolidated 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 
concern and using the going concern basis of accounting unless the respective Board of Directors either 
intend to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

9. 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 

10. Our objectives are to obtain 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. 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 consolidated financial statements. 

11. As part of an audit in accordance with 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 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 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; 

Ch.u1ered Accountants 
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• 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 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 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; 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated 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 opinion 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. 

12. 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. 

13. 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. 

14. 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 to outweigh the public interest benefits of such 
communication. 

15. We also performed procedures in accordance with Regulation 13(2)(e) of the SEBI Regulations to the 
extent applicable. 

Chartered Accounta11ts 
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known as 'National Infrastructure Trust') on the consolidated financial statements for the year 
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Other Matter 

16. We did not audit the financial statements of 7 subsidiaries, whose financial statements reflects total 
assets off 34,729.72 millions as at 31 March 2026, total revenues of~ 4,686.06 millions and net cash 
inflows amounting to t 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 consolidated 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 

17. 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; 

c) in our 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 

Char1ered Accountants 
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Annexure 1 

List of subsidiaries included in the Statement 

a) Gawar Rohna Jhajjar Highway Private Limited (w.e.f. 14 January 2025) 
b) Gawar Khajuwala BAP Highway Private Limited (w.e.f. 14 January 2025) 
c) Gawar Narnaul Highway Private Limited (w.e.f. 14 January 2025) 
d) Gawar Rohna Sonepat Highways Private Limited (w.e.f. 14 January 2025) 
e) Hardiya Hasanpur Highway Private Limited (w.e.f. 14 January 2025) 
f) Gawar Kiratpur Nerchowk Highway Private limited (w.e.f. 14 January 2025) 
g) Dewas Ujjain Highway Private Limited (w.e.f. 14 January 2025) 
h) Gawar Bangalore Highways Private Limited (w.e.f. 14 January 2025) 
i) Gawar Nainital Highways Private Limited (w.e.f. 14 January 2025) 
j) Hasanpur Bakhtiyarpur Highway Private Limited (w.e.f 23 December 2025) 
k) JRR Highways Private Limited (w.e.f 23 December 2025) 
I) Korba Highway Private Limited (w.e.f 23 December 2025) 

Chartered Accountants 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Consolidated ·Balance Sheet as at 31 March 2026 
(All amou.nts inf millions unless otherwise stated) 

Particulars 

ASSETS 
Non-current assets 
Financial assets 

Other financial assets 
Deferred tax assets (net) 
Non-cum,nt tax assets (net) 
Other non-<:1.1rrent assets 
Total non-c·urrent assets 

Current assets 
Financial assets 

Investments 
Trade receivables 
Cash and caSh equivalents 
Bank balances other than cash and cash equivalents above 
Other financial assets 

Other current assets 
Total current assets 
Tota I assets 

EQUITY AND LIABILITIES 
Equity 
I nitia I settlement amount 
Unit capital 
Other equity 
Distribution- Repayment of Capital 
Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 

BOJTOWings 
Deferred tax liabilities (net) 
Total non-current liabilities 

Current liabilities 
Financial liabiltties 

Borrowings 
Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 
{b) Total outstanding dues of credit ors other than micro enterprises and sma 11 enterprises 

Other financial liabi I ities 
Other current liabilities 
Current tax liabilities (net) 
Total current llablutles 
Total liabilities 
Total equity and llabllltles 

Summary of material accounting policy Information 

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

This is the Consolidated Balance Sheet referred lo in our report of even date. 

For Walker Chandiok & Co LLP 

AnuJYadav 
Partner , 
Membership No.: 539888 

Place: Gurugram 
Date: 19 May 2026 

Note 

3 
15 
4 
5 

6 
7 
8 
9 
10 
11 

12 
12 
13 

13A 

14A 
15 

14 B 
16 

17 
18 
19 

2 

As at As at 
31 March 2026 31 March 2025 

46,985.37 35,094.76 
433.16 142.17 
370.27 235.98 
972.16 540.93 

48760.96 36,013.84 

328.86 
397.08 285.59 

3,503.85 1,830.50 
325.49 759.55 

11,788.71 9,508.03 
1 430.20 1,106.03 

17,TT4,19 13 489.70 
66 ,535.15 49,503.54 

0.01 0.01 
42,635.58 26,908.71 
(5,934.63) (3,873.43) 
(2,092.56) 
34,608.40 23 035.29 

27,922.83 23,157.40 
674.93 1 200.10 

28,597.76 24 357.50 

1,686.16 472,60 

1.10 0.06 

925.27 925.49 
296.66 375.04 
255.47 333.14 
164.33 4.42 

3 328.99 2,110.75 
31,926.75 26 468.25 
66,535.15 49,503.54 

For and on behalf of Board of Directors of 

Ga r Investment Manager Private Limited 

~ ,;,,.,. - ~ •oc.,m,,.•~2~ 

l/~ .. .,;,s;,,, .... ..,.,; .. , ~ """"' 
Chalrmal & Independent Director Direct~ 1ef Executive Of!Jcer 

DIN:-00000555 DIN:- 08620341 

Place: Gurugram 
Date: 19 May 2026 

Place: Gurugram 
Date: 19 May 2026 

Place; Gurugram 

Date~: 19 M~y 2026 

r S m Jain 

Place: Gurugram 
Date: 19 May 2026 

Complian cer and 
Company Secretary 
ICSI M No. A57893 

Place: Gurugram 
Date: 19 May 2026 



Capital Infra Trust jformerly known as National Infrastructure Trust) 
Consolidated Statement of Profit and Loss (including other comprehensive Income) for the year ended 31 March 2026 
(All amounts in f mi Ilion s unless otherwise stated) 

Pa rtic u la rs 

Income 
Revenue from operatiOns 
other income 
Total income 

Expenses 
Operation and maintenance expenses 

Employee benefits expense 
Finance costs 

Loss on modification of financial assets 
other expenses 
Total expenses 

Profit/ (Loss) before tax for the year 

Tax expense 
Current tax 
Deferred tax credit 
Total tax expense 

Net profitf(loss) for the year (A) 

Other comprehensive income 

Total other comprel\ensive income for the year (BJ 

Total comprehensive income for the year (A+B) 

Earning per unit capital 
Basic (f) 
Diluted(~) 

Summary of material accounting policy Information 

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

Note 

20 
21 

22 
23 

23A 
24 
25 

26 

27 

2 

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

For Walker Chandlok & Co LLP 
Chartered Accountants 

Anuj Yadav 
Partner 

o .. 001076N/N500013 

Membership No.: 539888 

Place: Gurugram 
Date: 19 May 2026 

~ 
Yudhvir Singh Malik 

Chairm Independent Director 
DIN :-00000555 

Place: Gu rug ram 
Date: 19 May 2026 

For the year ended For the year ended 
31 March 2026 31 March 2025 

8,281.27 1,590.63 
920.51 116.00 

9 201.78 1 706.63 

3,702.70 742.55 
4.26 0.96 

2,038.64 588.65 

1,382.86 630.34 
95.06 243.74 

7,223.52 2,206.24 

1,978.26 (499.61) 

684.92 92.29 
(811.71) (218.80) 
(126.79) (126.51) 

2,105.05 (373.10) 

2,105.05 !373.101 

6.18 (6.42) 
6.18 (6.42) 

For and on behalf of Boa rd of Directors of 

r Investment Manager Private Limited 
stment Manager to Capital Infra Trust) 

l~Jl 
~~ ,/ 

ingll la Hare Krishna 
D~ Executive Officer 

DIN:- 08620341 

Place: G urug ram 
Date: 19 May 2026 

Place; Gurugram 
Date: 19 May 2026 

1'.~ r ~ ~mJain 
Chief Finan OIi r Compliance Officer and 

Company Secretary 
ICSI M No A57893 

Place: Gurvgram 
Date: 19 May 2026 

Place: Gurugram 
Date: 19 May 2026 



Capital Infra Trust (fonnerly known as National Infrastructure Trust) 
consolidated Statement of Cash Flows for the year ended 31 March 2026 
(All amounts in ~ millions unless otherwise stated) 

A Cash fiows from operating activities 
Profit/ (LO$S) before tax for the year 
Adjustments for: 
Interest income on bank deposits 
Loss on extinguishmenl of liabilities 
Loss on modification of financial assets 
Non-recoverable GST on annuily from NHAI written off 
Balance written back 
Realised gain on sale of mutual funds 
Gain on investments carried at fair value through profit or loss (net) 
Interest on tenm loan and non convertible debentures 
Olher fiM nee costs 
Operating profit before working capital cllanges and other adjustmertls 

Working capital changes and other adjustments: 
Trade reee;vables 
Otr.ar non-cur1ent and current fiMncial assets 
Other non-current and current assets 
Trade payables 
Other non-cummt and current financial Ii abilities 
Other non-current and current liabilities 
Cash flow from operating activities post working capital changes and other adjustmenls 
Income tax paid (net) 
Net cash flow from operating activities (A) 

B Cash flows from Investing activities 
Redemption of bank deposit,; 
Investment in bank deposits 
Earmarked balance with banks 
Acquisition of a subsidiaries (refer note 39) 
Proceeds from sale of mutual funds 
Investment In mutual funds 
Interest income on bank deposits 
Net cash (used lnY flow from investing activities (BJ 

C Cash flows from financing activities 
Repayment of borrowings 
Proceeds from borrowings 
Unit issue expenses 
Proceeds from issue of units 
Payment towards olfer for sale of units (refer note t2(ii)(a)) 
Distribution made to unit-holders- repayment of capital 
Distnbution made to unit-holders- distribution of disidend 
Distribution made to u nit•holders-- distribution of interest and others 
Finance costs pa id 
Net cash used in ft nanc Ing actMU es (C) 

D Net Increase/ (decrease) in cash and cash equivalents (A+B+CI 
E Cash and cash equivalent,; at the beginning of the year 
F Cash and cash equivalents acquired in business combination (refer note 39) 

Cash ancl cash equivalents at the end of the year (l>+E+F) {refer note 8) 

Cash and cash equivalents atthe end of the year 
Cash on hand 
Balances with banks 
Deposits with original maturity less than three months 

Note: 

For the year ended For the year ended 
31 March 2026 31 March 2025 

1,978.26 (499.61) 

(134.79) (78.08) 
68.21 

1.382.86 630,34 
165.57 25.70 

(216.90) 
(32.07) 
(0.95) 

2.026.74 582.29 
11.90 6.36 

6,180.62 735.21 

17.23 1,927.84 
4,815.02 -213.91 
1,090.70 22.69 
(313.84) 254.24 
171.98 32.77 

(100.42) 283.69 
10,881.29 3,042.53 

(607.67) (197.60) 
10 253.B2 2,844.93 

26,881.83 24,273,12 
(25,652.41) (23,614.94) 

290.66 (294,63) 
(4,383.82) 
4,097.16 
(4,425.07) 

134.79 78.08 
(3 ,056.86) 441.63 

(30,533.79) (35,038.74) 
17,500.00 23,630.00 

(223.19) (355.89) 
15,950.06 15,779,98 

(5.009.99) 
(2,092.56) 
(2,875.24) (3,470.04) 
(1,291.01) (30,29) 
(2,206.39) 1487,47) 
(5,772.12) (4,982.44) 

1,424.64 (1,695.88) 
1,830.50 0.01 

248.71 3,526.37 
3 503.85 1 830.50 

0.51 0.51 
589.17 119,73 

2 914.17 1,710.26 
3,503.85 1 830.50 

The above Consolidated Cash Flow Statement has been prepare<! under the 'Indirect Method' as set out in Ind AS 7 , 'Statement or Cash Flows' 

TIie accompanying notes fonn an integral port of the Consolidate<! Financial Statements. 

This is the Consolidated Statement of Cash Flows referred to In our report of even date. 

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

~ ~ 
ud hvi r Singh Malik Anuj Yadav 

Partner Chainn ndependent Director 
Membership No.: 539888 

Place: Gurugram 
Date: 19 May 2026 

* 

DIN:-«l000555 

Place: Gurugram 
Date: 19 May 2026 

For and on behalf of the Board of Directors of 
Gawarlnveslment Manager Private Limited 
as Investment Manager to Capital Infra Trust 
erly known as National Infrastructure TNst} 

---71': <!\c-'_)G. J.;. 
ant Singh Slngla ~ Hare Krishna 

Director Chief Executive Officer 
DIN:- 08620341 

Place: Gurugram 
Date: 19 May 2026 

~¥. 
Chief Fin1\.1 0 \ er 

Place: Gurogram 
Date: 19 May 2026 

Place: Gurugram 
Date: 19 May 2026 

d..;. 
S~ mJaln 

Compliance Officer and 
Company Secretary 

ICSI M No. A57893 

Place: Gurugram 
Date: 19 May 2026 



Capital Infra Trust (fonneriy known as National Infrastructure Trust) 
Consolidated Statement of Changes in Unit Holders' Equity for Ille year ended 31 March 2026 
(All amounts In !!' millions unless otherwise stated) 

A. Initial Settlement Amount' 
Pa rticulara 

Balance as at 01 April 2024 
Changes in initial settlement 
Bala nee as at 31 March 2025 
Changes in initial settlement 
Ba la nee as at 31 March 2026 

B. Unit Capital' 
Particulars 

Balance a& at 01 April 2024 
Changes in unit c.ip~al 
Less; Unit issue expenses 
Ba la nee as at 31 March 2025 
Changes in unit capital 
Less: Un it issue expenses 
Ba lane e as at 31 March 2026 

C. other equity"* 
Particulars 

Ba la nee as al 01 A Drll 2024 
Loss for the year 
other comorehensive income 
Total com11rehensIve Income ror Ille vear 
Distribution to unit holders in form of dividendA 
Distribution to unit holders in form of interest and olhers• 
Bala nee as at 31 March 2025 
Profit for the year 
Other oomPTehensive income 
Total comorehensive income for the period 
Distr;bution to unit holders in form of dividend" 
Distribution to unit holders in form of interest and others' 
Balance as at 31 March 2026 

D. Distribution- Repayment of Capital .. 
Parlicu I ars 
Ba la nee as at 01 Apri I 2024 
Distribution during the year• 
Ba lance as at 31 March 2025 
Distribution durinn the vear • 
Bala nee as at 31 March 2026 

Amount 
Un!!' mllllonsl 

O.Of 
-

0.01 

0.01 

Number of u n 11.8 Amount 
<in i!' millions! 

-
27,54.00,000 27,264.60 

(355.89) 
27 ,54,00,000 26,908.71 
21,61,51,733 15,950.06 

- (223.19) 
49,15,51,733 42 635.58 

Reserves and Surplus Total 
Ratal ned Earnings 

-
(373,10) (373.10) 

- -
(373.10 (373.10) 

(3 470.04 (3470.04) 
(30,29 (30.29) 

(3,873.43 {3,873.43) 
2,105.05 2,105.05 

- -
2,105.05 2,105.05 

(2,875.24) (2,875.24) 
(1,291.01) (1,291.01) 
(5,934.63) (5,934.63) 

Total 
. 

(2 092.56 
(2,092.561 

• The distribution relates to the distributions made during the year and does not include the distribution relating to the last quarter of respective financial year (i.e quarter ended 31 March 
2026 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 underihe SEBI (Infrastructure Investment Trusts) Regulations, 2014 (SEBI Regulations). 

"In terms of Clause 4.2.8(b) of the SEBI Master Circular SEBIIHOIDDHS-PoD-2/P/CIR/2025I102 dated 11 July, 2025, the Trust is required to regroup the figures for Retained Earnings 
(under Other Equity) as a separate line rtem on the face of the Audited Consolidated Statement of Assets and Liabilities. Accordingly the Trust has regrouped the Repayment of Capital 
from Retained earnings to Distribution-Repayment of Capital. 

• Refer note 12 
•• Refer note 13 

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

This is the Consolidated Statement of Changes in Unit Holders Equity referred to in our report of even date. 

For Walker Chandlok & Co LLP 
Chartered Accountants ;r oo,w,~, .. ,, 

Anuj Yadav 
Partner 
Membership No .. 539888 

Place: Gu rug ram 
Date: 19 May 2026 

~ 
udhvir Singh Malik 

Chairma ndependent Director 
DIN:-00000555 

Plaoe: Gurugram 
Date: 19 May 2026 

For and on behalf of the Board of Directors of 
Gawar Investment Manager Private Limited 

Investment Manager to Capital Infra Trust) 

~~_,J.:~ ~ 
ant inghSi~ 

Director 
DIN:- 08620341 

Place: Gurugram 
Date: 19 May 2026 

~ it~v 
Chief Finan~~r 

Place: Gurugram 
Date: 19 May 2026 

Hare Krishna 
Chief Executive Officer 

Place: Gurugram 
Date: 19 May 2026 

~~-
S~ hamJain 

Compliance Officer and 
Company Secretary 
ICSI M No. A57893 

Place: Gurugram 
Date: 19 May 2026 



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

:All amounts in~ millions unless otherwise stated) 

i. Statement of Net Distributable Cash Flows -
:i) Capital Infra Trust 

Is. No. I Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of the Trust (A) 
2 Acid: Cash flows received from SPV's/lnvestmenl entities which represent distributions of NDCF compllled as per relevant framewor1<. 

3 IAdd: Treasury income/income from investing acUvities of the Trust (interest income received from fixecl 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 clarifiecl that these amounts will be considered on a cash receipt basis). 

4 IAdd: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or Investment Entity adjustecl for !he following 
• Applicable capital gains and other taxes 
• Related debts settled 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 lnvrr Regulations or any other relevant provisions of the lnvlT Regulations 

5 IAdd: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVsf Hold cos or Investment Entity not distributed pursuant' 
to an earlier plan to re-invest as per Regulation 18(7} of Inv IT Regulations or any other relevant provisions of the Inv IT Regulations, if such proceeds are not 
intended to be invesled 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 
costs have already been deducted while com puling NDCF of previous period when such transaction costs were paid. 

7 Less: Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt including overdraft facilities and to 
exclude any debt repayments I debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt I 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 
financial institution, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVsJ 
HoldCos, or (iii). terms and condifons. oovenants or any other stipulations applicable to external oommercial borrowings availed by the Trust or any of its 
SPVsl 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 purehase agreement, lease agreement, and any other agreement of a like nature, 
by whatever name called): or (v). statutory, judicial, regulatory, or governmental stipulations. 

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

!Total adjustments at the Trust level (Bl 
!Net distrlbutable cash flows as~~BI guidelines {C=A+B _l 

Year ended 

For the year ended 
31 March 2026 

(320.21) 
7,566.71 

51.14 

(1,830.97) 

(1,551.52) 

141.61 

4,378.97 
4,056.76 

For the year e nde<I 
31 March 2025 

153.63 
6,911.57 

7.21 

(202.85) 

(291.1 OJ 

6,424.831 
6!.578.461 

Particulars For the year ended For the year ended 
31 March 2026 

Net Distributable Cash Flows as per above {A) 
4 ,056.76 

Indemnification claim received (Bl (refer note 46 and 491 525.53 
Adiustments on account of unit issue exoenses beina netted off from unit caoital IC l (refer note 12 (ii) (dl) (223.191 
Cash Flows available for Distribution (A+B-C) 

4 359.10 

z. 

31 March 2025 

6 578.46 

6 578.46 
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Capital Infra Trust jformerly 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) 

Notes: 
1 During the financial year ended 31 March 2026, the Board of Directors of the Investment Manager of the Trust declared distributions aggregating to t4,359.11 million, of which ~3, 179.39 million has been dedared and paid to the unilholders. 

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

3 The amount distributed/ to be distributed by the Project SPV's to the Trust in the current quarter ended 31 March 2026 period includes net distributable cash flow in the form of interest ,principal and dividend repayment (net). 

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

5 During the year ende<l 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 SPV's and payment of purchase consideration for the new project SPV's has been excluded in above computation of NDCF. 

6 The distrioution 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. 

7 During the year ended 31 March 2026, proceeds from ruppee term loan by the Trust to the extent off 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. 

8 During the previous year ended 31 March 2025. proceeds from issue of non convertible debentures by the Trust to the extent off 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 excluded in above computation of NDCF. 

9 During the previous year ended 31 March 2025, the Trust had completed its Initial Public Offer ('IPO') of 159,393,750 with an issue price of z 99 each unit ,comprising offer for sale of 50,605,950 shares by selling shareholder aggregating to z 
5,009.98 million and a fresh issue of 108.787.800 shares aggregating tot 10,769.99 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 external loans and 
unsecured loans availed by the Project SPV's.The same had been excluele<J in the computation of NDCF. 

(This space has been intentionally left blank) 
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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) 

(ii) Gawar Khajuwala Bap Highway Private Limited 

S. No. Pa rtic u la rs 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 
2 Add: Opening cash and bank balance 
3 Add: Treaswy income I income from investing activities (interest income received from FD, tax refund, any oltier income in the nature of interest, profit on 

sale of Mutual funds. investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarifiecl that these amounts Will be 
considered on a cash receipt basis) 

4 Add: Proceeds from sale of intraslructure 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 settled from sale proceeds 
• Directly attributable transaction costs 
• Proceecls reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the Inv IT Regulations 

5 Add: Proceeds from safe of infrastructure investments, infrastructure 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 lnvlT Regulations or any other relevant provisions of the lnvlT 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 
costs have already oeen deducted while computing N DCF of previous period When such transaction costs were paid. 

7 Add: Debt repayment {to include principal repayments as per scheduled EMl's except if refinanced through new debt incluc:ling overdraft facilrties and to 
exclude any debt repayments I debt refinanced through new debt, in any fonm or equity raise as well as repayment of any shareholder debt/ loan from Trust) 

8 Less: any reserve required to be created under the tenms 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 ijs SPVs/HoldCos have availed debt, or (ii). tenms and conditions, covenants or any other 
stipulations applicable to debt securities issued by the Trust or any of its SPVslHoldCos, or (iii). tenns and conditions, covenants or any other stipulations 
applicable to external commercial borrowings availed by !tie Trnst 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, transmission services agreemen~ 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. 

9 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 adiustments at the SPV level (B ) 
Net distributable cash flows as per SEBI Quldellnes /C =A+BI 

Notes: 

For the year ended For the year anded 
31 March 2026 31 March 2025 

595.09 297.10 
- 1,245.30 

13.20 15.53 

. 

" 

(71.00) 

(312.11) (1.73) 

" " 

(298.91 ) 1188.10 
296.18 1 485.20 

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 the Debt Service 
Coverage Reserves 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 2026. ( net of reversal 
of previous year). 

2 As per revised NDCF framework, minimum up to 90% of the NDCF should be distnouted by the SPV to the Trust. Acoordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBJ Master Circular 

3 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPVon 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. 

4 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 refinancing and has been excluded in above computation of 
current period the trust has extended unsecured loans to the project SPV's for meeting there day to day operations requirement, same has also been excluded. 

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

(All amounts inf millions unless otherwise stated) 

(iii) Gawar Namaul Highway Private Limited 

5. No. I Particulars 

Notes: 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 
2 Add: Opening cash and bank balance 
3 Add: Treasury income / income from investing activities (interest income received from FD, 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 roceipt basis) 

4 IAdd: 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 settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT R~ulations 

5 IAdd: Proceeds from sale of infrastructure investments, infrastructure 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 lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 
intended to be invested subsequently 

6 

7 

8 

9 

,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 EMl's except if refinanced through new debt including overdraft facilities and to 
!exclude any debt repayments I debt refinanced through new debt. in any form or equity raise as well as repayment of any shareholder debt/ loan from Trust) 

(-)any reserve required to be created under the terms of, or pursuant lo the obligations arising in accordance with, any: (i}. loan agreement entered with 
banks I financial institution from whom the Trust or any of its SPVsl 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, (iv). agreement pursuant to which the SPV/ HoldCo operates 
or owns the infrastructure 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. 

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 __yf!ars 
Total adjustments at the SPV level_.iB }_ 
Net distributable cash flows as per SEBI guidelines (C "At-B) 

For the year ended 
31 March 2026 

1,107.15 

11.07 

(528.67) 

J!i17.60 
589.55 

For the year ended 
31 March 2025 

~ 
1,337,77 

9.20 

(105,98) 

(125.75) 

1 ,115.24 
1 ,105.53 

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 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,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 Project SPVs are parties, for borrowings 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 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. 

4 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 refinanciog- :atid.has _been excluded in above computation of NDCF. Additionally, in the 
current period the trust has extended unsocured loans to the project SPV's for meeting 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 SPVto the Trust. As of 31 March 2026,out qt~,~~~me ce~;ii:~ii\ount remains outstanding. The pendip~~ is e'X~ ct,fild, .. to 
be paid during the subsequent reporting period. , ..,. • :;-, \ / ;::--j \ . • : \ 
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:apltal Infra Trust fformerly known as National Infrastructure Trust) 
Statement of Net Distributable Cash Flows for the year ended 31 March 2026 

:AH amounts In~ millions un.less otherwise stated) 

(iv) Gawar Rohna Jhajjar Highway Private Limited 

S. No. Particulars 

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

2 Add: Opening cash and bank balance 
3 Add: Treasury income/ inoome from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, profit on . ~. ~ . . . . .. . . . . .. ' - - - .. .. 
4 Acid: 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 settled from sale procee<Js 
• Directly attributal:lle transaction costs 
• Proceeds reinvested or planne<J to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations 

5 Acid: Proceeds from sale of infrastructure investments, infrastructure 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 lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 
intended lo 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 
costs have already been deducted while computing NDCF of previous period when such transaction casts were paid. 

7 Less: Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt including overdraft facilities and to 
exclude any debt repayments I del:lt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder clel:lt / loan from Trust) 

8 Less: any reserve required to be created under the terms of, or pursuant to the obligatior1s arising in accordance with, any: {i). loan agreement entered with 
banks/financial institution from whom the Trust or any of its SPVslHoldCos have availed clel:lt. or (ii). terms and conditions, covenants or any other 
stipulations applicable to debt securities issued by the Trust or any of its SPVs/HolclCos, 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/HoldCo 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. 

9 any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not funded by debt I equity or from reserves created in the 

ear1 ier years 
Total adiustments at the SPV level (B l 
Net distributable cash flows as n,,r SEBI auidelines {C =A+B\ 

~otes: 

For the year ended For the year ended 
31 March 2026 31 March 2025 

47.4.91 58.69 

- 605.21 
9.07 5.81 

- -

- -

- (71.49) 

- (45.79) 

(83.63) -

- -

174.561 493.72 
400.35 552.41 

1 As per revised NDCF framework., minimum up to 90% of the NDCF should be distril:luted l:ly the SPV to the Trust. Accordingly, amount set aside by SPV for up lo 10% of NDCF is in-line with the framework notified under SEBI Master Circular. 

2 Amounl reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 14 January 2025 (acquisitior1 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. 

3 During the previous year ended 31 March 2025, the Tn.ist has extended loans to the SPV far 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 extended unsecured loans to the project SPVs for meeting there day to day operations requirement, same has also been excluded. 

4 The reserves set aside primarily represent amounts earmarked l:ly the SPV to meet identified obligations, including the payment of project management expenses, ottler 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 Project SPVs are par1ies , for borrowjngs undertaken by Capital Infra Trust as of 31 March 2026. ( net of reversal of previous year). 
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:;apital Infra Trust (formerly known as National Infrastructure Trust) 
Statement of Net Distributable Cash Flows for the year ended 31 March 2026 

(All amounts In i!' millions unless otherwise stated) 

M Gawar Rohna Sonepat Highways Private Limited 

S. No. I Particulars For the year ended, 
31 March 2026 

For the year ended 
31 March 2025 

Notes: 

1 Cash now from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV'') (A) 

2 Add: Opening cash and bank balance 

3 Add: Treasury inoome I income from investing activities (interest income received from FD, lax 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) 

4 

5 

6 

7 

8 

9 

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 settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of Inv IT Regulations or any other relevant provisions of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure investments, infrastructure 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 lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if sucti 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 compu~ng NDCF of previous period when such transaction costs were paid. 

Less: Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt including overdraft facilities and tol 
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 reseTVe required to be created under the terms of, or pursuant to the obligations arising in aocordance with, any: (i). loan agreement entered with 
banks/financial institution from wham 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 SPVIHoldCo operates 
or owns the real estate asset, or generates revenue or cashflows from such assel (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. 

any capital expenditure on existing assets owned I leased by the SPV or Holdco, to the extent not funded by debt I equity or from reserves created in thel 
earlier years 

Total adjustments at the SPV level _(B) 
Net distributable cash flows as per SEBI guidelines (C =A+B) 

784.94 

13.59 

(346.10) 

(332.51 ' 
452.43 

1 As per revised NDCF framework, minimum up to 90% of the NDCF should be distributed by the SP\/ 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. 

461.41 

499.80 

5.80 

(30.54) 

475.06 
936.47 

2 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligaoons, including the payment of project management expenses, other contractual obligations and statutory dues together with the Debt Service 
Coverage Reserves and interest and principal repayments mandated under lhe 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 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 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. :.:-> ~ ': _;, ~ 

~·. ~\NF~ 
4 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/n~~re of refinancing and has been excluded in above computation of , 9Glr~Aadition.;i·l.t in the 

current period the trust has extended unsecured loans to the proJect SPVs for meeting there day to day operations requirement, same has also been exciuded. 4. ..,_ ~ ·\ .. 
. • ~ Q ✓• . 
·, • . • · I J j'-,f, 

5 Pursuant lo the disbibution declared for the financial year ended 31 March 2025, an amount was to be distributed by the SPV to the Trust. As of 31 Mar.ctl 2026,out of the same certain amount remains outstanding. The pend g: lance is expected to 
be paid during the subsequent reporting period ' .>· 
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:::apital Infra Trust (formerly known as National Infrastructure Trust) 
Statement of Net Distributable Cash Flows for the year ended 31 March 2026 

:AH amounts in'!' millions unless otherwise stated) 

(vi) Hardlya Hasanpur Highway Private Limited 

S. No. Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Venfcle ("SPV") (A) 
2 Add: Opening cash and bank balance 
3 Add: Treasury income/ income from investing activities (interest income reoeived from FD, 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) 

4 Add: Prooeeds 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 settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations 

5 Add: Proceeds from sale of infrastructure investments, infrastructure 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 lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 
intended to be invested subsequently 

6 Less: Finanoe 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. 

7 Less: Debt repayment (to include principal repayments as per scheduled EMl'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 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 
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/1-loldCos, or (iii). terms and conditions, covenants or any other stipulations 
applicable lo external commercial borrowings availed by the Trust or any of its SPVSIHoldCM, 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, 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 Less: any capital expenditure 011 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 adiustments at the SPV level (B l 
Net distributable cash flows as oer SEBI guidelines (C "'A+Bl 

\Iotas: 

For the year ended For the year ended 
31 March 2026 31 March 2025 

575.81 282.90 
- 764.70 

6.42 7.61 

- -

-

(33.51) 

(2.79) 

6.02 (6.05) 

- -

12.44 729.96 
588.25 1 012.as 

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 SPV for up to 10% of NDCF 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 2026. 

3 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPY 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. 

4 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 refinancing and has been excluded in above computation of NOCF. 

~ /4.\~' 1'~0' ,1'-. 
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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 f millions unless otherwise stated) 

(vii) Dewas Ujjain Highway 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 Purpose Vehicle r•sPV") (A) 575.29 338.80 
2 Add: Opening cash and bank balance 246.06 
3 Add: Treasury income I income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, profit on 5.72 4 11 

sale of Mutual funds, investments, assets etc, dividend income etc., excluding any Ind AS adjustments. Further clarified that these amourrts 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 be settled from sale proceeds 

5 Add: Proceeds from sale of infrastruclure investments, infrastructure assets or sale of shares of SPVs or Investment Entity not distribute<l pursuant to an 
ear1ier plan to re-invest as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 
intended to be invested subseouentlv 

6 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 transaction costs were paid. 

7 Less: Debt repayment {lo include principal repayments as per scheduled EMl's except if refinanced through new debt including overdraft facilities and to 
exclude any debt repayments/debt refinance<! 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 pursua_nt to the obligations arising in accordance wittl, any: {i). loan agreement entered with (121.58) (1.22) 
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/HoldCo 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 calle<l); or (v). statutory, judicial, regulatory, or 
governmental stipulations; 

9 Less: 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 yea rs 

Total adjustments at the SPV level (Bl (115.86) 213.34 
Net distributable cash flows as oer SEBI auidelines (C =A+B) 459.43 552.14 

~otes; 

1 As per revise<l NDCF framework, minimum up to 90% af 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 

3 

4 

The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligations, including the payment of project management expenses other oontractual 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 Project SPVs are parlies, for borrowings undertaken by Capital Infra Trust as of 31 March 2026. ( net of reversal of previous year) 

Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 14 January 2025 (acquisrtion date) pursuant to acquisition of such SPV by the Trust and hence has oeen seperately disclosed in the 
NDCF computation during the previous period ended 31 March 2025. 

During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for repayment of external debt. Such ublisation is in the nature of refinancing and has been excluded in above computation of NDCF. Additionally, in the 
current period the trust has extended unsecured loans to the project SPV's for meeting there day to day operations requirement, same has also been excluded. 

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

IAII amounts in ii: millions unless otherwise stated) 

(viii) Gawar Bangalore Highways Private Limited 

S.No. Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPY") (A) 
2 Add: Opening C<ish and oank balance 
3 Add: Treasury income I income from investing activities (inlerest income received from FD, 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 
considerecJ on a cash receipt oasis) 

4 Add: Proceeds from sale of infraslructure 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 settled from sale proceeds 

5 Add: Proceeds from sale of infrastructure investments, infrastructure 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 lnvlT Regulations or any other relevant provisions of the lnvrr Regulations, if such proceeds are not 
intended lo oe 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 
costs have already oeen deducted while computing NDCF of previous period when such transaction costs were paid. 

7 Less: Deot repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt including overdraft facilities and to 
exclude any debt repayments/debt refinanced through new deot. in any form or equity raise as well as repayment of any shareholder debVloan from Trust} 

8 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 
bankSlfinancial 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 lhe Trust or any of its SPVslHoldCos, 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 SPVIHoldCo operates 
or owns the real estate assel, 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. 

9 any capital expenditure on existing assets owned I leased by the SPV or Holdco, to the extent not funded by del:ll I equity or from reserves created in the 
earlier years 

Total adjustments at the SPV level (B I 
Net distributable cash flows as oer SEBJ ouidelines (C =A+BJ 

~otes: 

For the year ended For the year ended 
31 March 2026 31 March 2025 

1,047.69 770.54 
- 133.69 

25.62 2.14 

-

- -

(162.33) 

-

(676.76) -

-

j 651.14 (26.50 
396.55 744.04 

1 As per revised NDCF framework, minimum up to 90% of the NDCF should be distributed oy the SPVto the Trust. Accordingly, amount set aside oy 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, other contractual obligations 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 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 January 2025 (acquisition date} pursuant to acquisition of such SPV by tt,e Trust and hence has been seperately disclosed in the 
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 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 extended unsecured loans to the project SPV's for meeting 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 SPV to the Trust. As of 31 March 2026,out of the same certain amount remains outstanding. The pending balaace-~ected to 
be paid during the subsequent reporting period. , 

~ 
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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) 

(ix) Gawar Klratpur Nerchowk Highway Private Limited 

S.No. Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV'') (A) 
2 Add: Opening cash and bank balance 
3 Add: Treasury income I income from investing activities (interest income received from FD, 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) 

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 settled from sale proceeds 
• DirecUy attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of Inv IT Regulations or any other relevant provisions of the lnvlT Regulations 

5 Add: Proceeds from sale of infrastructure investments, infrastructure 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 lnvlT Regulations or any other relevant provisions of the lnvlT 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 transaciion 
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 EMl'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 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 
banks/financial institution from wtiom 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/HoldCo 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. 

9 Less: any capiral expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt I equity or from reserves created in 
the eart ier years 

Total adiustments at the SPY level (B ) 
Net distributable cash flows as per SEBI QUidelines (C =A+Bl 

Notes: 

Forthe year ended For the year ended 
31 March 2026 31 March 2025 

1,588.54 38.94 
. 945.29 

14.53 19.30 

. . 

- -

(108.32) 

(822.78) 

(11.79) (2.72) 

. -

2.74 30.77 
1 591.28 69,71 

1 Amount refle<:ted in opening cash and bank balance (including FDR) 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 compuration 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 jn the nature of refinancing and has been excluded in above computation of NDCF _ 

3 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 SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular 

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 perioc). 

(This space has been intentionally left blank) 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Statement of Net Distributable Cash Flows for the year ended 3t March 2026 

(All amounts inf millions unless otherwise stated) 

(x) Gawar Nalnltal Highways Private Limited 

S. No. I Pa rticu I ars 

Notes: 

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

2 Add: Opening cash and bank balance 

3 IAdd: Treasury income / income from investing activities (interest income received from FD, 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) 

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 settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations 

5 Add: Proceeds from sale of infrastructure investments, infrastructure 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 lnvlT Regulations or any other relevant provisions of the lnvlT 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 exciuded provided such transaction 
costs have already been deducted while computing NDCF of previous period when such transaction costs were paid. 

7 lless: Debt repayment (to include principal repayments as per scheduled EMl'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 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 wrth 
banks/financial institution from whom the Trust or any of its SPVslHoldCos have availed debt, or (ii). terms and conditions, covenants or any other 
stipulations applicaole 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/HoldCo 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. 

9 Less: 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 reveljfil_ 
:Net distributable cash flows as per SEBI guidelines (C =A+B) 

For the year ended 
31 March 2026 

1,441.70 

8.76 

(118.31) 

~ 09.55' 
~2.15 

For the year ended 
31 March 2025 

218.35 

237.90 

4.98 

(6.20) 

(1,81) 

234.87 
453.22 

1 Amount reflected in opening cash and bank Ila lance (including FDR) represents surplus availaole in the SPV on on 14 January 2025 (acquisition date) pursuant to acquisition of such SPV oy 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 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 NDCF. 

3 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 SPV for up to 10% of NDCF is in-line with the frameworK notified under S\=B~~ar 

~ 
~,._v-, 1_.q, 

A.._I • 
4 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligations. including the payment of contractual ooligations and statutory dues as of 31 March 2026. ( net of reversal of pr itl perio.~)- ,/-; , 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Statement of Net Distributable Cash Flows for the year ended 31 March 2026 

(All amounts inf millions unless otherwise stated) 

{xi) JRR Highways Private Limited 

S.No. Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 
2 Add: Opening cash and bank balance 

3 Add: Treasury income I income from investing activities (interest income received from FD, 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 clarmed 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 be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant previsions of the lnvlT Regulations 

5 Add: Proceeds from sale of infrastructure investments, infrastructure 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 lnvlT Regulations or any other relevant previsions of the lnvlT 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 excludoo provided such transaction 
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 EMl'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 debt/loan from Trust) 

8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordanoe with, any: (i). loan agreement entered with 
banKs/financial institution from wtiom the Trust or any of its SPVs/HolclCos 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 SPVslHoldCos, or (iii} terms and cond~ions, 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/HoldCo 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. 

9 Less: 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 adiustments at the SPV level (BI 
Netdistributabl&cash flows as per SEBI auidellnes (C =A+B) 

Notes: 

For the year ended For the year ended 
31 March 2026 31 March 2025 

(3.09) -
374.96 -

3.Se -

-

-

(59.87) -

(0.01) -

(82.27) -

236.40 -
233.31 -

1 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 N DCF computation during the period. 

2 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 SPV for up to 10% of NDCF is in-line with the framework notifioo under SEBI Master Circular 

3 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 
repayments 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 T,rust as 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 excludecl in above computation of NDCF. 
z_ . 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Statement of Net Dlstrlbutable Cash Flows for the year ended 31 March 2026 

(All amounts In ii' millions unless otherwise stated) 
(xii) Korba Highway Private Limited 

S.No. Particulars 

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

2 Add: Opening cash and bank balance 

3 Add: Treasury income I inoome from investing activities (interest inoorne received from FD, 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) 

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 settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations 

5 Add: Proceeds from sale of infrastructure investments. infrastructure assets or sale of shares of SPVs or Investment Entity not disbibuted pursuant to an 
earlier plan to re-invest as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not 
intended to be invested subsequently 

6 Less: Finance cost on Borrowings as per profit and loss aocount. 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. 

7 Less: Debt repayment (to include principal repayments as per scheduled EMl'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 debl/loan from Trust ) 

s 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 
banks/financial institution from wtiom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions, covenants or any other 
stipulations applicable to deot securities issued by the Trust or any of its SPVs/HoldCos, or (iii). terms and condmons, covenants or any other stipulations 
applicable to external oommercial borrowings availed t,y the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the SPVIHoldCo operates 
or owns the real estate asset. or generates revenue or cashflows from such asset (such as, ooncession 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; 

9 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debVequity or from reserves created in the 
earlier years 

Total adiustments at the SPV level IB l 
Net distributable cash flows as oer SEBI guidelines (C =A+Bl 

Notes: 

For the year ended For the year ended 
31 March 2026 31 March 2025 

730.17 -
144.77 -

3.18 -

-

- -

(122.35) -

(0.20) -

(651,18) . 

- -

(625.771 -
104.40 -

1 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 NDCF computation during the period. 

2 As per revised NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Aocordingly, amount set aside by SPV for up to 10% of NDCF is in-line w~h u,e framework notified under SEBI Master Circular 

3 The reserves set aside primarily represent amounts earmarked oy the SPV to meet identified obligations, including the payment of project management expenses, other contractual obligations and statutory dues together with the Debt Service 
Coverage Reserves and interest and principal payments mandated under 111e 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 2026. ,,,,.. 

4 During the year ended 31 March 2026, the Trust has extended loans to the SPV for repayment of external debt. Sueh utilisation is in the nature of refinancing and has been excluded in above computation of NDCF. 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Statement of Net Dlstrlbutable Cash Flows for the year ended 31 March 2026 

(All amounts In? millions unless otherwise stated) 

(xii) Hasanpur Bakhtlyarpur Highway Private limited 

S.No. Particulars 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV'') (A) 
2 Add: Opening cash and bank balance 

3 Add: Treasury income I income from investing activities (interest income received from FD, 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} 

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 settle<l or due to be settled from sale proceeds 
• Directly attnbutable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7} of Inv IT Regulations or any other relevant provisions of the lnvrT Regulations 

s Add: Proceeds from sale of infrastructure investments, infrastructure 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 Inv IT Regulations or any other relevant previsions of the Inv IT 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 
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 EM l'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 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 
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 ta 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 SPVIHoldCo 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). statulory, judicial, regulatory, or 
governmental stipulations; 

9 Less: 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 adlustments at the SPV level (BI 
Net distributable cash flows as ni>r SEBI auidelines (C =A+Bl 

Notes: 

For the year ended For the year ended 
31 March 2026 31 March 2025 

1,121.56 -
49.16 -

3.80 -

-

- -

(19.42} -

(1.58) -

(30.69) -

-

1.28 -
1,122.84 -

1 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV an an 23 December 2025 (acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in 
the N DCF computation during the period. 

2 As per revised N DCF framework, minimum up to SD% 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. 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Statement of Net Ofstrt butnble Cash Flows for tile year ended 31 Man:h 2021 

(All a.mounk In i!' minions unl988 otherwise stated) 

3 The reseives set aside primarUy represent amounts earmarked by the SPV to meet identified obliga1ions, inckJding the payment af ather contractual obligations, project management 9l(J)l!nses, and statutory dues as of 31 Martt! 2026. 

4 Durtng the year ended 31 Mardi 2026, the Trust hes extended loans to the SPVforrepnyment of external debt. Such utilisation I& In the nature of refineneing and hllll been exduded In above computation ol NCCF. 

The accompany! ng notes form an 1 n~ ral part of ttle Consoli dated Flnano:ia1 Statements. 

This is the Statement or Net Distributable Cash Flows referred to In our raport of even date. 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to Consolidated financial 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 its subsidiaries 
(collectively, the Group) for the year ended 31 March 2026. 
The Trust was ccnstituted on 25 September 2023 as an irrevocable trust, pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1882 and registered with 
Securities and Exchange Board of India ("SEBI") vide Certificate of Registration dated 07 March 2024 as an Infrastructure Investment Trust under Regulation 3(1) of the 
Securities Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014. An updated certificate of registration dated 16 October 2024, bearing registration number 
IN/Tn.ist/23-24/0029, was issued to the Trost, by SEBI pursuant to change of name of the Trust to "Capital Infra Trust" in accordance with the SEBI Trust Regulations and got it 
units listed on Bombay Stock Exchange("BSE") and National Stocil Exchange of India ("NSE") w.e.f. 17 January 2025. The registered office of the Trost is located at Unit no 1401· 
1403, 14th floor, Tower B, SAS Tower, Medicity, Sector 38, Gurgaon, Sooar Bazar, Haryana, India, 122001. The Trustee of the Trust is Axis Trustee Services Limited (the 
"Trustee") and the Investment Manager for Trust is Gawar Investment Manager Private Limited (the "lnvetStment Manager"). 

Subsidiaries comprises of Gawar Rohna Jhajjar Highway Private Limited ("GRJHPL "), Gawar Khajuwala Bap Highway Private Limited ("GKBHPL"), Gawar Narnaul Highway 
Private Limited ("GNHPL"}, Gawar Rohna Sonepat Highways Private Limited ("GRSHPL"), Hardiya Hasanpur Highway Private Limited ("HHHPL"), Gawar Kiratpur Nerchowk 
Highway Private Limitec ("GKNHPL"). Dewas Ujjain Highway Private Limited ("DUHPL"), Gawar Bangalore Highways Private Limited ("GBHPL"), Gawar Nainital Highways Private 
Limited (GNHPL-11"), Hasanpur Bhaktiyarpur Highway Private Limited ("HBHPL") , JRR Highways Private Limited ("JRR") and Korba Highway Private Limited ("KH PL") 
(individually referred to as "Project SPV" and together referred to as "Group" or "Project SPVs"). The Project SPV's (GRJHPL, GKBHPL, GNHPL, GRSHPL, HHHPL, GKNHPL, 
DUHPL, GBHPL, GNHPL II) are ccmpanies 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 at DSS-378 
SECTOR 16-17, Hissar, Haryana, India, 125001. These SPVs have entered into concession agreements with National Highways Authority of India (NHAI) to construct and 
operate road projects under the Hybrid Annuity Model (HAM) in various locations in India. 

The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the provisions of the SEBI Regulations and the Trust Deed. The 
principal activity of the Trust is to own and invest in the road sector in India. All Iha road projects are implemented and held through special purpose vehieles. 

During the financial year ended 31 March 2025, the Trust acquired 100% equity control in nine Project SPVs (i.e (GRJHPL, GKBHPL, GNHPL, GRSHPL, HHHPL, GKNHPL, 
DUHPL, GBHPL, GNHPL II)) from the Sponsor 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 SPVs (i.e JRR, KHPL and HBHPL) from the Sponsor with effect from 23 December 2025. These SPVs have entered into concession agreements with 
the National HiQhwavs Authority of India /NHAI) for the deskin. rehabilitation, operation and maintenance of road projects under the Hvbrid Annuity Model (HAM) across various 

Name of Extent Extent Nature o1 Status Principal State of Date of incorporation Date of provisional 
Project SPV of Control as at of Control as at Investment Activities operations commerc lal ope ration 

31 March 2026 31 March 2025 

GRJHPL 100% 100% Subsidiary Operating Construction and Haryana 20 April 2018 10 July 2020 
GKBHPL 100% 100% Subsidiarv 0 0,,,ratino operation of roads Ra"'slhan 18 APlil 2018 20 Januarv 2021 
GNHPL 100% 100% Subsidiarv 0 ""ralino and bridges for Ha"'ana 8 Februarv 2019 9 Januarv 2021 
GRSHPL 100% 100% Subsidiar,, Ooeratino annuity collection Ha1VAna 1 Aoril2019 29 Ja nuarv 2022 
HHHPL 100% 100% Subsidiarv 00<>ratin□ Bihar 22 SeOlember 2020 27 Anril 2023 
GKNHPL 100% 100% Subsidiarv Ooeratino Himachal Pradesh 12 October 2020 07 Se Clem be r 2 023 
DUHPL 100% 100% Subsidiar,, OOPratino Madh"'> Pradesh 24 November 2020 05 J..;iv 2023 
GBHPL 100% 100% Subsidiary Operating Karnataka 28 November 2022 31 December 2020 
GNHPL-11 100% 100% Subsidiary Operating Ulla rakh and 9 April 2023 27 October 2019 
JRR 100% - Subsidiary Operating Rajasthan 22April2022 9 July 2024 
KHPL 100% - Subsidiary Operating Chhattisgarh 22 September 2020 9 June 2025 
HBHPL 100% - Subsidiary Operating Bihar 1 O April 2021 20 January 2025 

The address of the registered office of the Investment Manager is Unit No. 1401-1403, 14th noor, Tower B. SAS Tower, Medicity, Sector 38, Gurugram 122001, Haryana, India. 
The ccnsolidated financial statements were authorised for issue in accordance with resolution passed by the Board of Directors of the Investment Manager on 19 May 2026. 

1 (8) Standard issued but not yet effective 

There are no new standards that are no~fjed, but not yet effective, upto the date of issuance of the Trust's consolidated financial statements. 

1 (C) Standards issued/amended and booame effective 

Ministry of Corporate Affairs ("MCA") notified new standands or amendments to the existing standards under Companies (Indian Accounting Standards) Rules 2015, as issued 
from time to ~me. 
MCA has notified below new amendments which were effective from 01 April 2025. 

(I) Amendments to Ind AS 21 - Lack of exchangeability 

MCA via notttication dated 07 May 2025, announced amendments to Ind AS 21, The effects 01 Changes in Foreign Exchange Rates, to specify how an entity should assess 
whether a currency is exchangeable and how it should datemiine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure 01 information 
enables users of its financial statements to understand how the currency not being exchangeable into the other currency affects. or is expected to affect, the entity's financial 
performance, financial position and cash flows. • 

The amendments do not have a material impact on the Group's financial statements, 

(ii) Amendments to Ind AS 1 - Classlflcation or liabilities as curTent or non-current liabilities with covenants 

MCA via notification dated 13 Augy st 2025 announced amendments to Ind AS 1, Presentation of Financial Statements. which elaborate on guidance set out in Ind AS 1 by: 
• Clarifying that the right to defer settlement of a liability for at least 12 months after the reporting period; 

o Must have substance: and 
o Must exist at the end of the reporting period; 

•Stating that management's expectations around whether the settlement of a liabiijly would be deferred or not, does not impact the classification of the liability; 
•Including requirements of liabilities that can be settled using an entity's own instruments; and 

• Stating that at the reporting date, the entity does not ccnsider covenants that will need to be complied with in the future when considering the class~ication of the debt as 
current and non-current • 

In addition an entity is required to disclose when a liability arising from a loan agreement is classified as non-current and the entity's right to defer settlement is contingent on 
compliance with future covenants within twelve months. 

The amendments do not have a material impact on the Group's financial statements. 

* 



Capital Infra Trust (fonmerly known as National Infrastructure Trost) 
Notes to Conaolldated financial statements for the year ended 31 March 2026 

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier finance arrangements 

MCA via notification dated 13 August 2025 announced amendments to Ind AS 7, Statement of Cash Flo rs and Ind AS 107, Financial Instrument Disclosures and which 
introduced disclosure requirements with the objective to enable users of financial statements to assess how suppjier finance arrangements affects an entity's liabilities, casMows 
and exposure to liquidity risk 
The amendments do not have a material impact on the Group's financial statements 

(ht) Amendments to Ind AS 12 - International tax refonm - pillar two modal rules 

MCA via notification dated 13 August 2025 announced amendments to Ind AS 12, Income taxes, which includes: 

·A temporary exception to the recognition and disciosure of deferred taxes arising from the implementation of the pillar two model rules: and 

• Additional disclosure requirements targeted at a reporting entity's exposure to income taxes in period in which the pillar two model legislation is enacted or substantively enacte 
but not yet in effect 

The amendments do not have a material impact on the Group's financial statement,,, 

2 Mata rta I accounting pol icy information 

a) Overall consideration 
The consolidated financial statements have been prepared using the significant accounting policies and measurement bases summarised below. These were used throughout all 
periods presented in the ccnsolidated financial statements. 

(i) Basis of preparation and presentation 

The consolidated financial statements of the Group have been prepared in accordance with the Indian Acoounting Standards and/or any addendum thereto 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) Regulations, 2014, as amended and the 
circulars issued thereunder ("SEBI Regulations") including SEBI Master Circular SEBI/HOIDDHS-PoD-2/P/CIR/20251102 dated 11 July. 2025 ('the SEBI Master Circular') (as 
amended). The Group has uniformly applied the accounting policies during the periods presented. 

The Consolidated financial statements are presented in India Rupees which is also the functional currency of the Group and all values are rounded to the nearest millions, unless 
otherwise indicated. Certain amounts that are required 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 ccncem basis in acoordance with accounting principles generaiy accepted in India. Further, the 
consolidated financial statements have been prepared on historical cost basis except for certain financial assets and financial liabilities, which are measured at fair values as 
explained in relevant accounting policies. 

The Consolidated Financial Statements for tt>e year ended 31 March 2026 were authorized and approved for issue by the Board of Directors ol Gawar Investment Manager 
Private Limited (the 'Investment Manager' of the Trust) on 19 May 2026. The revision to the consolidated financial statements is permitted by the Board of Directors of Investment 
Manager after obtaining necessary approvals or at the instance of regulatory authorities. 

(iii Basis of Consolidation 
The consolidated financial statements comprise the financial statements of the Trust and its subsidiaries as at 31 March 2026. Control is achieved when the Group has power 
over the investee and is exposed, or has rights, to variable returns from its involvement with the investee and has the abil~y to affect those returns through it,, 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. Statement of 
profit and loss (including other comprehensive income ('OC I')) of subsidiaries acquired or disposed of during the period are recognized from the effective date of acquis~ion, 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 policies adopted by the Group. The Group combines the financial statements of the Trust and its 
subsidiaries line by line adding together like ttems of assets, liabiltties, equity, income and expenses. lntercompany transactions, balances and unrealized gains on transactions 
between group compani"s are eliminated. 

{iii) Use of estimates and ju d gaments 

The preparation of consolidated financial statements requires management to make certain estimates and assumptions that affect the amounts reported in the financial 
statements and notes there1o. The management believes that these estimates and assumptions are reasonable and prudent. However, actual results cculd 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 of items which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed have been 
disclosed below. Detailed informa~on about each of these estimates and judgments is included in the relevant notes together with information about the basis of calculation for 
each affected line item in the consolidated financial statements. 

Estimate and judgements are continually evaluated and a.re based on historical experience and other factors, including expectations of future events tnat may have a financial 
impact on the entity and that are believed to be reasonable under circumstances. 

The estimates and assumptions that have significant risk of causing a material adjustment to the carrying amount of assets and liabilities are disclosed below: 

• Revenue recognition - Appltcabllity of service concession agreement accounting 
Appendix D ·service concession arrangements" applies to "public to private" service concession arrangements, which can be defined as contracts under which the grantor 
transfers to a concession holder the right to deliver pubiic services that give access to main public facilities for a specified period of time in return of managing the infrastructure 
used to deliver those public services. 

More specifically, ~ applies to public to private service concession arrangement if the grantor: 
- Controls or regulates what services the operators must provide wijh the infrastructure, to whom it must provide them, and at what prjce; and 
- Controls through ownership or otherwise - 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 performance obligations under service 
concessions arrangements. The HAM revenue model based on which the revenue and finance income are recognized under the service ccncessions arrangements assumes 
certain estimates and assumptions based which the project effective internal rate of return (IRR) is calculated for finance income recogn~ion. The key inputs of the model 
ccmprise of annuijy and interest on ·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 I assumption on the future expectations based on current situations. Judgements include management view on expected earnings in future 
years, changes in interest rates. cost inflation, government policy changes, etc. 



Capital Infra Trust (fomier1y known as NaUonal Infrastructure Truat) 
Notes to Consolidated financial statements for the year ended 31 March 2026 

• Pro vi &ions and liabilities 
Provisions and liabil~ies are recognized in the period when it becomes probable that there will be a future outflow of funds resulting from past operations or events and the 
amount Of cash outflow can be reliably estimated. The timing Of reoognition 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 Impairment of assets 
The evaluation of applicability of indicators of impairment of assets requires assessment of several ex1ernal and internal factors which could result in deterioration of recoverable 
amount of the assets. 

• Recognition of deferred tax asset& 
The extent to which deferTed tax assets can be recognized is based on an assessment of the probabil~y of the future taxable income against which the deferred tax assets can be 
utilized. 

• Recoverability of advances/ receivables 
At each balance sheet date, based on historical defauh 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 tax issues covering a range of matters, which are pending in various jurisdictions. Due to the uncertainty inherent in such 
matters, it is difficult to predict the final outcome of such matters. The cases and claims against the Group often raise difficult and complex factual and legal issues, which are 
subject to many uncertainties, 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 consutts with legal counsel and certain other experts on matters related to litigation and taxes. The Group accrues a liability when it is 
deterTnined that an adverse outcome is probable and the amount Of the loss can be reasonably estimated. 

• Fair value measurements 
Management applies valuation techniques to determine the fair value of financial instruments (where active market quotes are not available). This involves developing estimates 
and assumptions consistent with how market participants would price the instrument The Group engages third party valuers, where required, to per!orm tile valuation. Information 
about the valuation techniques and inputs used in deterTnining the fair value of are disclosed in the notes to consolidated financial statements. 

• Income taxes 
The Groups tax jurisdiction is in India. Significant judgements are involved in estimating budgeted profits !or the purpose of paying advance tax, determining the provision for 
income taxes, including amount expected to be paid I 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 probabillty Of the future taxable income against which the deferred tax assets/minimum alternate tax credit can be 
utilized. 

• Fair valuation and disclosures 
SEBI Master Circular issued under the SEBI Regulations requires disclosures relating to net assets at lair value and total returns at fair value. In estimating 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 valuation. 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 valuafion 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 ('WACC'), tax rates, inflation rates etc. Changes in assumptions about these factors could affect the fair value. 

• Acquisition of subsidiaries 
For the acquis~ions in the current year, the Investment manager has applied the optional concentration test under Ind AS 103 and concluded that the acquired set of activities 
and assets is not a business because substantiany all of the fair value of the gross assets acquired is concentrated in receivables under service concession arrangements, with 
similar risk characteristics. Accordingly, this transaction has been accounted for as an asset acquisition. 

b) Asset acquisition 
In case of acquisition Of an asset or a group of assets tnat does not constitute a business, the Group identifies and recognises individual identifiable assets acquired and liabilities 
assumed. The cost of the group shall be allocated to the individual identifiable assets and liabilities on the basis of their relative fair values at the date Of purchase. Such a 
transaction or event does not give rise to goodwill. 

c) Basis of classification as current and non-current 

The Group presents assets and liabili~es in the Consolidated balance sheet based on curTent/non-current classification. 

An asset is current when it is: 
-Expected to be reatiwd or intended to be sotd or consumoo in the normal operating cycle: 
-Held primarily for the purpose of trading; 
-Expected to be realized within twelve months after the reporting period ; or 
-Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period. 

All other assets have been dassified as non-current 

A liabil~y is current when: 
- It is expected to be settled in the normal operating cycle; 
-It is held primarily for the purpose of trading; 
-It is due to be sel!Jed witllin twelve months after the reporting period; or 
-There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. 

The Group classifies all other liabilities as non-current. 

Deferred tax assets and liabilities are classified 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 operating cycle 
is not dea~y identifiable, it is assumed to be twerve months. 

(This space has been intentionally left 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 lo sell an asset or paid to transfer a liabil~y in an orde~y transaction between market participants at the measurement date. The fair 
value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

- In the principal market for 1he asset or liability. or 

- In the absence of a principal market. in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible by the Group. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when prking the asset or liability, assuming that market participants 
act in their economic best interest. Refer Note 33 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 whole: 

Level 1 - Quoted (unadjusted) market prices in acbve markets for identical assets or liabilities. 
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirec11y observable. 
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable. 

For assets and liabilities that 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 reporting pertod. 

External valuers are invojved for valuation of significant assets such as annuity and intangible ass .. ts, where required. Involvement of external valuers is decided by the Group on 
a need basis and relevant approvals. The valuers involved are selected based on criteria like market knowledge. reputation, independence and professional standards. The Group 
alter discussion with the external valuers. which valuation techniques and inputs to use for each case. 

At each reporting date, the Group ana!yses the movement of assets and liabilities 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 information in the valuation computation to contracts and other relevant 
documents. 

The management in conjunction with the external valuers also ccmpares the change in fair value of each asset and liability with relevant external sources to detenmine whether 
the change is reasonable. 

For the purpcse 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 liability and 
the level of the fair value hierarchy, as explained above. 

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant notes: 

- Disclosures of Statement of Net Assets at fair value and Statement of total returns at fair value 
'- Quantita~ve disclosures of fair value measurement hierarchy (note 33) 
- Financial instruments (including those carried al amortized cost) (note 32) 

e) Revenue Recognition 
To determine whether to recognize revenue, the Group fellows a 5-step process: 
•Identifying the contract with a customer 
•Identifying the performance obligations 
•Determining the transaction price 
•Allocating the transaction price to the performance obligations 
·Reccgnizing revenue when/as performance obligation(s) are satisfied. 

In all cases, the total transaction price is allocated amongst the various performance obligations based on their relative standalone selling price. The transaction price excludes 
amounts ccllected on behalf of third parties. The consideration promised jnclude fixed amounts, variable amounts. or both. 
The specific recognition criteria described below must also be met befcre revenue is recognized. 

Contract revenue (Construction contracts) 

Contract revenue associated with the construction of roads is recognized at cost of work performed on the contract plus proportionate margin, where required. using the 
percentage of completion method. 

Percentage of completion is the proportion of ccst of work performed to-date, to the total estimated contract costs. Percentage of completion is determined based on the 
proportion of actual cost incurred to the total estimated cost of the project. The percentage of completion method is applied in each accounting period to the current estimates of 
contract revenue and contract costs. The effect of a change in the estimate of contract revenue or contract costs, or the effect of a change in lhe estimate of the outcome of a 
contract, js accounted for as a change in accounting estimate and the effect of which are reccgnized in the statement of profit or loss in the period in which the change is made 
and in subsequent periods 

Comract cost include costs that relate directly to the specific contract and allocated cost that are attributable to the construction of the road. 

For the purposes of recognising revenue, contract revenue ccmprises the initial amount of revenue agreed in the contract, the variations in contract work, ciaims and incentive 
payments to the extent that it is probable that they will result in revenue, and they are capable ol being reliably measured. 

When it is probable that total contract costs will exceed total contract revenue. the expected loss is reocgnized as an expense in the Consolidated Statement of Profit and Loss in 
the period in which such probability occurs. 

Operation and maintenance Income 

Revenue from rendering of services is recognised over time as the customer receives the benefit of the Group's performance and the Group has an enforceable right to payment 
for services transferred. 

Income from Service Concession Arrangement (Finance Income) 

Group recognizes the considerations given by the grantor ie. National Highways Authority of India ('NHAI') in accordance with the Appendix D to Ind AS 115 - Service 
Concession Arrangements under financial assets model. Under financial assets model. Group has an unconditional contractual right to receive cash i.e. fixed annuity after 
concession period including interest thereon. The finance income is calculated on the basis of the effective interest rate in accordance with the Ind AS 109. 

Va rla ble consideration 

Group's claim for bonus, change in law and other claims in rates relating to execution of contracts are recognized when it becomes probable that such claims will be received and 
which c,m be measured reliably Claims under arbitration/disputes are accounted as income when the same becomes virtually certain. Expenses on arbitration are accounted as 
incurred. 

Interest income 

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the Group and the amount of income can be measured reliably. 
Interest is accrued on time proportion basis. by reference to the principle outstanding at the effective interest rate. 

Other operating income{ other income 

All other operating income{ income is reccgnised on accrual basis when no significant uncertainty exists on their receipt 
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f) Taxation 

Current Income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax authorities. Tl1e tax rates and tax laws used to compute the 
amount are those that are enacted or substantively enacted at the reporting date • 

Cument income tax relating to items recognized outside statement of pnofit or loss is recognized outside statement of profit or loss (either in other comprehensive income or in 
equ~y). Current tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the 
tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions where appropriate. 

Deferred tax 

Deferred tax is recognized on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting 
date. 

Deferred tax assets are recognized fOl all deductible temporary differences. the carry foiwarrl 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 tile deductible temporary differences. and the carry forward of unused tax credits and 
unused tax losses can be utilized. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available 
to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has 
become probable that future taxable profits will alow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the liability is settled. based on tax rates (and 
tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognized outside statement of profit or loss is recognized outside statement of profit or loss. Deferred tax items are recognized in correlation to the 
underlying transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate 
to the same taxabte Group and the same taxation authority. 

g) Financial asset under Service Concession Agreement 

Under the arrangement, the Group recognizes a financial asset arising from service concession agreement as it has an unconditional right to receive cash from grantor (NHAI) for 
the construction service, major maintenance obligations and regular operation and maintenance services over the concession period. Such financial asset is measured at fair 
value on initial reoognition and classified under the head "Other Financial Assets·. Subsequent to initial recognition, the financial asset is measured at amortized cost. Under this 
model, tile financial asset will be reduced as and when grant is received from Granter (NHAI). 

As per tl1e salient feature of the arrangement. the operator has a two-fold activity based on which revenue is recognized in the financial statements in line with the requirement of 
Appendix C of Ind AS 115. The activities are given below: 
a.construction activity in respect of its obligation to design, build, finance an asset that It makes available to the Granter (NHAI). 
b.Revenue fnom major maintenance obligation and operation and maintenance activity in respect of the assets during the concession period in accordance with Ind AS 115. 

h) Provisions, contingent liabilllles and contingent assets 

Provisions are recognized when the Gmup has a present obligation (h•gal or constructive) , as a resu~ of past events and when a reliable estimate or"the amount of obligation can 
be made at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the cunrent best estimates. Provisions are discounted to their present 
values, where the time value of money is material. 

Contingent liability is disclosed for: 
-Possible obligations which will be confirmed only by future events not wholly within the control of the Group; or 
-Present obtigations arising from past events where it is not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount of the 
obligation cannot be made. 

Contingent assets are disclosed only when inflow of economic benefits therefrom is probable and recognized only when realization of income is virtually certain. 

i) Financfal Instruments 

Financial assets 
Initial f'9COgnilion and measurement 

All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded at fair value through profit or loss (FVTPL), transaction costs that are 
attributable to the acquisition of the financial asset. However, trade receivables that do not contain a significant financing component are measured at transaction price 
determined under Ind AS 115. 

Subsequent measurement· 

a) Financial assets at amortised cost- A financial instrument is measured at amortised cost ii both the following conditions are met: 
The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows; and 

Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effeciive interest method. 

b) Financial assets at fair value 

Mutual funds-All mutual funds in scope of Ind-AS 109 are measured at fair value thnough profit and loss (FVTPL). 

De-recognition of financial assets 

A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the Group has transferred its rights to receive cash flows from the 
asset. 
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Financial liabilities 

Initial recognition and measurement 

All financial liabilities are recognisoo initially at fair value and transaction cost that is attributable to the acquisition of the financial liabilites is also adjusted. 

Svbsequenl measvrement 

After initial recognition, the financial liabilities are subsequently measured at amortised cost using effective interest method. Amortised cost is calculated after ccnsidering any 
discount or premium on acquisition and·fees or costs that are an integral part of the EIR The effect of EIR amortisation is inciuded as finance costs in the consolidated statement 
of profit and loss. 

De-recognition of financial liabilities 

A financial liability is de-recognised wllen the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the 
same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the 
original liability and the recogn~ion of a new liability. The difference in the respective carrying amounts is recognised in the consolidated statement of profit and loss. 

Offsetting of fin a nc ia I I natru men ts 

Financial assets and financial liabilities are offset and the net amount is reported in the 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 simullaneousJy. 

j) Impairment of financ la I assets 

All financial assets except for those at FVTPL are subject to review for impairment at least at each reporting date to identify whether there is any objective evidence that a 
financial asset or a Group of financial assets is impaired. Different criteria to determine impairment are applied for each category of financial assets. 

In accordance with Ind-AS 109, the Group applies expected credit loss (ECL) model for measurement and reccgnition of impaitment loss for financial assets carried at amortised 
cost. 

ECL is the weighted average of difference beiween all ccntractual cash flows that are due to the Group in accordance with the oontract and all the cash flows that the Group 
expects to receive, discounted at the original effective interest rate. w~h the respec~ve risks of default occurring 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 life 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 109 'Financial Instruments', which requires measurement of loss allowance at an amount 
equal to lifetime expected credit losses. Lifebme expected credit losses are the expected credit losses that result from all possible defau~ events over the expected life of a 
financial instrument. 

Other financial assets: 

In respEct of its other financial assets, the Group assesses if fl7e credit risk on those financial assets has increased significantly since initial recognition. If the credit risk has not 
increased significantly since initial reccgnition, the Group measures the loss allowance at an amount equal to 12-month expected credit losses, else at an amount equal to the 
lifetime expected credit losses. 

When making this assessment, the Group uses the change in the risk of a default occurring over the expected life of the financial asset. To make that assessment, the Group 
compares the risk of a default occurring on the financial asset as at the balance sheet date with the risk of a default occurring on the financial asset as at the date of initial 
recognition and considers reasonable and supportable information, that is available without undue cost or effort, that is indicative Of significant increases in credit risk since initial 
recognition. The Group assumes that the credit risk on a financial asset has not increased significantly since initial recognition if the financial asset is determined to have low 
cred~ risk at the balance sheet date. 

k) Impairment of non-financial assets 
At each reporting date, the Group assesses whether there is any indication based on internal/external /actors. that an asset may be impaired. If any such indication exists, the 
recoverable amount of the asset/ cash generating unit is estimated. Recoverable amount is higher of an asset's or cash generating unit's net selling price and its value in use. 
Value in use is the present value of estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at the end of its useful life. For the 
purpose of assessing impairment, the recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely indepen<Jent of 
those from other assets or groups of assets. The smallest identifiable group of assets that generates cash inflows from con~nuing use that are largely independent of the cash 
inflows from other assets or groups of assets, is considered as a cash generating unit (CGU). An asset or CGU whose car,ying value exceeds its recoverable amount is 
considered impaired and is written down to its recoverable amount. 
Impairment losses of ccntinuing operations are reccgnized in the statement 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 increase in the recoverable value due to a 
change in estimate. The reversal is limited so that the carrying amount of the asset does not exceed ~s recoverable amount, nor exceed the carrying amount that would have 
been determined, net of depreciation, had no impairment loss been recognised for tne asset in prior years. 

I) Borrowing C05ts 

Borrowing costs include interest calculated using the effective interest method, amortization of ancilla,y ccstt; and other costs the Group incurs in connection with the borrowing of 
funds. Borrowing costs directly attributable to the acquisition or construction of a qualifying asset are capitalized during the period of time that is necessary to complete and 
prepare the asset for its intended use or sale. A qualifying asset is one that necessarily takes substantial period of time to get ready for ~s intended use. Capitalisation of 
borrowing costs is suspended in the period during which the active development is delayed due to, other than temporary, inleJTupijon. All other borrowing costs are charged to the 
consolidated statement of profij and loss as incurred. 

m) Statements of net assets at fair value 

The disclosure of Statement of Net Assets at Fair Value comprises of the fair values of the total assets and book value of the total liabilities of individual SPV's. The fair value of 
the assets is reviewed by the management, derived based on the fair valuation reports issued by the independent valuer appointed under the SEBI Regulations. The independent 
valuers are leading valuers with a recognized and relevant professional qualification as per SEBI regulations and valuation assumptions used are reviewed by the management at 
each balance sheet date. 

/ '.:;,t. t\ 
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n) Statement of total returns at fair value 

The disclosure of total returns at fair value comprises of the Total Comprellensive Income as per the Statement of Profit and Loss and Otl1er 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. 

o) Unit llolders equity and distribution 

Under the provisions of the SEBI Regulations, Trust is required to distribute to Unitholders no! less than ninety percent of the net distributable cash flows Of Trust for each 
financial period. Accordingly, a portion of the unitholders' equity contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. The Unitholders· equity 
could 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' equity have been classified as equity in order to comply with the mandatory requirements of SEBI Master 
Circular dealing witll lhe minimum disclosures for key financial statements. In line with the above, the distribution payable to un~holders is recognized as liability when the same is 
approved by the In vestment Manager. 

p) Earning per unit 

Basic earnings per unit is calculated by dividing tile net profit or loss attributable to unit holders of the Tn.ist (alter deducting preference dividends and attributable taxes if any) by 
the weighted average number of units outstanding during the period. 

For the purpose of calculating diluted earnings per unit, the weighted average numt>er of units outstanding during the period are adjusted for the effects of all dilutive potential 
units. 

q) Contributed equity 

Units are classified as equity. Incremental costs atlributable to issue of units are directly recorded in equity, net of tax. 

r) ShorUem1 employee benefits 

Expense in respect of other short term benefits is recognised on the basis of the amount paid o, payable for the period during which services are rendered by the employee. 

s) Cash and cash equivalents 

Cash and cash equivalents in the Consolidated Balance Sheet comprise of cash at banks and on hand and short-term deposits with an original maturity of three months or less 
and which are subject to an insignfficant risk of changes in value. 

(This space l!as been intentionally left blank) 
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3 Other non-current financial assets 
(Unsecured, considered good) 

Receivables under service concession arrangements (refer note 3(ii) below) 
Bank deposits with more than twelve months maturity' 
Security deposits .. 

*Includes interest accrued but not due 

As at As at 
31 March 2026 31 March 2025 

46,973.16 
9.52 
2.69 

46,885.37 

35,000.08 
91.62 

3.06 
35,094,76 

•• The Trust has given t 2.36 millions as a security deposit to the National Stock Exchange for creation of recovery expense fund w.r.t the issuance of Non-convertible 
debentures. 

Notes: 
(i) Movement in receivables under service concession arrangements during the year: 

Opening balance 
Addition on account of acquisition (refer note 39) 
Add: Interest income on financial assets receivable from NHAI (refer note 20) 
Add: Revenue from construction and operation and maintenance services (refer note 20) 
Less: Loss on modification of financial assets (refer note 24) 
Less: Amount received from NHAI during the year 
Closing balance 

(ii) Details of receivables under service concession arrangements as at balance sheet date : 
- Non-current (refer note 3) 

- Current (refer note 10) 

43,559.77 
21,102.95 43,605.62 
4,346.01 867.84 
2,631.64 519.05 

(1,382.86) (630.34) 
(11,941.72) (802.40) 
58,315.79 43,559.77 

46,973.16 35,000.08 

11,342.63 8,559.69 

58,315.79 43,559.77 

(iii) Refer note 33- Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 34- Financial risk management for 
assessment of expected credit losses. 

(iv) For assets pledged as security, refer note 28. 

4 Non-<: urrent tax assets ( net) 
Advance income tax (net of provisions) 

5 Other non-<:urrent assets 
Balance with revenue authorities 

6 Current Investments 

Investment in mutual funds- quoted (fully paid)" 

For assets pledged as security, refer note 28. 
A These are measured at fair value through profit and loss ('FVTPL') 

(This space has been intentionally left blank) 

Asal 
31 March 2026 

370.27 
370.27 

972.16 
972.16 

328.66 
328.86 

Asat 
31 March 2025 

235,98 
235.98 

540.93 
540_93 
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7 Trade receivables 
Trade receivables considered good- unsecured 
Trade receivables considered good - unsecured 
Trade receivables which have significant increase in credit risk 
Trade receivables - credit impaired 

Notes: 

~) The Group does not have any receivables Which are either credit impaired or where there is significant increase in credit risk. 
(ii) Refer note 34 Financial risk management for assessment of expected credit losses. 
(iii) The car,ying value are considered to be a reasonable approximation of fair value 
(iv) For assets pledged as security, refer note 28. 
(v) For trade receivat:>les ageing refer note 44. 

8 Cash and cash equivalents 
Balances w~h banks: 

- in current accounts 
- deposits with original maturity less than three months' 

Cash on hand 

• Includes interest accrued but not due 

Notes: 
For assets 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' 
Earmarked balance with banks# 

• Includes interest accrued but not due 

As at 
31 March 2026 

397.08 

3S7.08 

As at 
31 March 2026 

589.17 
2,914.17 

0.51 
3,503.85 

321.52 
3.97 

325.49 

As at 
31 March 2025 

285.59 

285.59 

As at 
31 March 2025 

119.73 
1,710.26 

0.51 
1,830.60 

464,92 
294.63 
759.55 

# Includes balance of unclaimed distribution of~ 3.97 millions ( 31 March 2025 t NIL) 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 transferred to the Investor Education and Protection Fund (I EPF) as per applicable laws. 

# As at 31 March 2025. t 282.64 millions pertains to TDS deducted on the amount distributed by the Trust to its unitholders. Additionally, t 11.99 million represents the 
remaining balance of the Initial Public Oller proceeds, held in a current acoount with the bank under an escrow arrangemen~ to be utilized as stated in the final offer document. 

Notes: 
(i) For assets pledged as security, refer note 28. 
(ii) Other than as disclosed, there are no repatriation restrictions with respect to other bank balances as at the end of the respective reporting periods. 

10 Other current financial assets 
(Unsecured, Considered good) 

Receivaoles under service concession arrangements (refer note 3 (ii) above) 
Bank deposits with original matulity more than 3 months but remaining maturity less than 12 months• 
Security deposit'* 
Other receivables: 

- Related party (refer note 36) 
- Others 

• Includes interest accrued but not due 
• Balance held as margin money/security against borrowings, guarantee's and other commitments having less than 12 months maturity 

As at 
31 March 2026 

11,342.63 
204.17 

25.07 

184.74 
32.10 

11,788.71 

As at 
31 March 2025 

8,559.69 
887.91 
25,00 

24.04 
11.39 

l!,508.03 

'*The Trust has given f 25.00 millions towards security deposit and the Investment manager has given ~ 25.00 Million as an irrecoverable and unconditional bank guarantee 
on behalf of the Trust to Bombay Stock Exchange for due performance and fulfilment by the Trust of its engagement, commitments, operations obligation or liabilities as an 
issuer. 

11 Other current assets 
(Unsecured, considered good) 
Balance with revenue authorities 
Prep a id expenses 
Other receivables 

As at 
31 March 2026 

I 
f 

1,399.92 
27.24 
3.04 

1,430.20 

As at 
31 March 2025 

1,080.64 
25.39 

1,106.03 
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As at As at 
-31 March 20.26 31 Maren 2025 

12 Equity 

a} lnitbl settlement amount 0.01 0.ol 
0,01 0.01 

b) Un It capital 
Issued, !iUbSCl"ibe<I ■mi fullv paid: 
275,400,000 (31 March 2025: 275,.:100,000) unit5 (i'l!sue price l 99each) 
43,261,000 (31 March 2025: Nil) uni!.s 11ssu(I price, 79.75 each) 
172,890.733 (S1 Mar<h2025: NIL) unns (issue prlco n2.~o each) 
Less: Unit i.ssue expenses 

ZT,264.60 
S,450.06 

12,500,00 
(579.08) 

£ 1635.~ 

27,264.M 

(36M9) 
261908 71 

(I) TennO/rigtrt,; attached to unit capita!: 
Subjecl tQ lhe p,ovisions of lhe SE.Bl Re-gula11or,s. the i~i,e~ure of fuOO. and appllcabje rvle$, N!Qulations and gul<le-llnes, IM termsITTghts of the untt holders inclll<le· 

a) The beneficial Interest ot eaeh Unithtilcler :sllall D& equat .an<! limited 1o 1he propor1ion of the n!.lmber of Unils held by lh8 Unlll'IOICler tt, the tolal number or Units. EBeh Uni! represent$ an uridivided 
be.neficlal trileresnn the Ce_p-;tal Infra Trusl (1"ormerfy kflown as National lnfrasfru~ure Ttu$t) ('U'te Trust'). 

tJ) Rig ht to receive income or distrillulions wilh res peci to 1he units held. 

c) Right to attend ttte annual general tt1&eting and other meetings. of tll& unit holders whic;h are conducted In accordance with- the SEBI RegulaUDnG. 

d) Rigtlt to vole upon any matferJresoh.rfion.s proposed In ,elation t0, the unrthoJders. 

e) Right to ft,c;eive periodic inform~on-ltle lnves1ment Manager. on behalf of the Capital Infra Trust (fomiet1y known :as National lnhaS1,1.1eture Trusl), shall .ilsa sul>mit such infomialion to the Stock 
Exchange ancJ the Unl1Ml<klt$, on a periodic.al basis as may O& required under the Trust R:-i9u!aliOl't$ and as per the Listing Agreement enlered into with lhe stock Exchange. The lnvestmenl Manager 
(on behalf o1 IM Tru$t) shall disciose to tile Slock Exchange, the Unitholders and SE81, all $1.tCP'l information and In suet, manne, a, specified undetthe Trust Regulations .a11cJ SYCh 01her requirements 
as may b• opecifie<J by SEBI 

fJ Any buyback and de-ltstlng of U l"l!S GhalJ be in aocorclanc.e with lh~ TN st Deed .and the SEBI RegulatlOr'\$, 

g} TM investment Manager :sh.alt Bnsu~ .adequale and timely redre.ssal of all Unitholde-rs' grievarn::es pert.alntn9 to the activities of the C.apltal ,nrra Tru·si. ancl the Tru$tee shall periodically review the 
$1atus of Unitholders' complaints an-d their redressal u-n4&rtaken by the- Investment Manager. ThEI Investment Manager shall 1t1alrrtain records of the Unltholders· grievances and the ac1ionG taken 
thereon. Incl u<lJrig eop;e.s of correspondences made with the Unitholders. 

h) No unithot<lero1 lhe Trust $hall enjoy su-perior voting or arvy olrter rights over anolher Unltholde,. Futther, the U11ils :shall nol ha~ m1.1111,Ple classes. HoW{;ve,, $ubtlfdina!e U11lts may be issued only lo 
the Sponsor ani, i1$ Associate,, where such subOt'Clinllte- u11its- ,c;arry only Inferior voling or any other rights compared to other units in the futur~ in eicoordance wilh Re9ulation 4(2)(h} of l he SEBI 
~MJll~liC'Jn.<; 

(Ill 

(a) 

(b) 

(c) 

In terms or IM seer Regulations the Unltholders tlave- the right to receive- at feasl <10% of 1he Net DistritJutable C21sll Flo-ws of the Trust at least on<::e in every sf:.'. mortlFI$ in each financial year in 
accol'dat1ee with the SEBI Re9ula1lons 

LimitBf:ion, to the tiabll lty of Unitholde,s: 

A. UniUlolde-r has no e<jtJ it able or proprietary lnte-res-t In the TN:il Asse1s and is not• ntlU&d 10 transt« of the Trust Asset.s (herei:nafter referred as. lhe T,usl 8$Sels) (or arrJ part tile-re-Of) or any interest in 
the Trus-t Assets (OrerrJ part 1hereof) af 1"8 lri.rsl. A Unitholijer's righl Is lln,fted to the tight to reguire du111: .admlriis.tratiOn of lhe Capital Infra Tl'1.fst in accord.artce 'nith u,e pro1'isions of ll'le Trust Deed 
and t'1e l11ve,tmenl Management Agr'ffn'lenl. 

Roeo . ........... ···- ·· . _ __ ... outstandlno at the ond Df 
Partic.ular-i :31 ~A aJ~lo '""'"6 31 March 2025 

=A· r, lnmf11; .... -,1 Nn. of units ,. .... ...... . 
Balanc& at the- beginnini;p of the year 27,54,00,000.00 :le,908.71 
Add: Units fssuecf i:3ur1 ng the- year (refer not@ a below) 27 ,54,00,000 27,264.60 
Add: Units issus-d during tl')e-year (refer nru: b below') 4,32,61,000.00 3,450.06 
Adel: Units issued d ur1 ng il'IE! year (refer nole c below} 17,28,90,733.00 12,500.00 
Let,$; Unil rss-ue expenses. (refer ria-3e d below} (355.&9) 
Less: Un It Issue expenses- (refer nole L1 belaW} (223.19) 
Balan~ at the entl gf the year 49,15,61,733 42,635.58 27,5',00,000.00 261908.71 

~p,ij~l.18.nt to Ute Sharf! Purc.ha.se Ag~ements dated 26 Dec.ember 2024. the- TnJ31 ac.qtJire<l 9 S?Vs an l4 January 2025 by issuing 1es.s12.200 units .al IP 99 1)91' unit, totalling .an equityconsjClerati0n 
of~ 16,49'1.60 mllllo••· 
Further, aur.ng the year ended 31 Marcil 2025, the Trust has comple1ed ~s Jnftl.al Public Offer CIPO) of t59,393,750 1.1n-il$ 'tlith an i,sue price o1 ~ '13~ each unit ,comprising offer for sale of S0,605,950 
unil$ tly selling uMhorder amounting 10 't 5,009.99 millions ancl a l'r8Sl'I inue Of 108.787.800 units amountll'lg lO ~ 10,769.99 milllons. Fu'1Mr the Tr.u.st gol llst&d on the reoogr1ised S1ock Exchanges 
(BSE & NSE) in Ind~ M f7 Jari1a,y 2025. The proceeds from thEI f~sh issue (na of unil Issue exp&nses) have been u1i1ized for p,oviding loans to tile Ptoject SP\f rorrepa:.,menl or extern.al loa(IS 81lcl 
unsecured bang a.,,Elliled by the Projed. s~·s. 

D1.1ring the year ellded 31 March. 2026, the Tl\lst i$sued 4.32,61.000 Un~ to the Sponsor on- a preferential basis at a pr4te of~ 79.75 per unit, aggregating to a lotalconsi<leration of :f 3,450.06 mllllon. 
The proceeds from this prflt&rentia I issue have been uti!iz.ed towa,iis Pfepayrnent of NCD's. 

Dur1ng U1e year ended S1 March 2026, the Tr1J51 canied out a Otiallfl,e,d institutional Placement (~IF'') at"'ld issuie<J 17.26.90.733 Units at a price of, 72.30 per Unit, s,ggregatii'lg to~ 12,500.00 million. 
Old of the , 12,500.00 million raised through the OIF', f 4,:Sa~.52 million has been utili.sed for Iha acquisition of Hasanpur Bakh!fyarpur Highway Privale Limited. JRR Highways Private L.imited, and 
Korl>a Highway Ptivate Limitei:I -frnm Gawar Cori~ruetions Limite<l ("Spons.or'j and f .e. r 16.1 a million has been IJtlllsed fOr repllymerrt of outS1an0ir,9 senio,r debt from e)(lemal 1ender5- an(j ull5ecurei:I 
loans availed by these Targel SPVs kom the Spor\5or. 

Unrt issue expenses amounting to ~ 223. 19 mtlllons (31 Ma,ch :2025: , 355.89 millions) in f-elatiori to issue of unils has been reduced from the UnllMlCiers capdal jn accorcJal')ce with IND AS 32 
Financial jnstniments: Pre,entation. 

Unilholder.s holcllng more than .$% of units of the Tnn;t as at balance 5heet date: 

Particular~ 3' March 2026 31 Mareh 2025 
No. of units •;. holdint1 No of uni1s %holdln!'II 

Gawar Con~ruction LI m11ee1 15,92,67.250 32.40% 11,60,06,250 42.12% 
Total 15 82 ~7.250 11 ,60.0B.250 

{Iv) OetaUs of units held by promoter as at balanee:&rteetd11te: 

Particulars 31 March 2026 31 M.aireh 2025 
No. of units %holdln1:1 No. of units % holdi11a 

Ga-.wr Con s!ruc1iO!l L.imite-d 15,92,67 ,250 32.40% 11,S0,06,250 42.12% 
TOUI 15,92,67,250 11,ft0,08,250 

fv) The Trusl ti.as not alJl)ttea any fully paid up unlls by way Of bonus units nor II tias ho1.,.19M back any class of units from the dMe of incorporar:i on tlll 1 hEI balance stleet dale, 

13 O!her ~quity 
Retained Earnings 

opening Balance 

Add: Pro!! I {Los,) l<lrthe yeor 

Les,: Distribution lo u,,;t holders in form of divictelli:I 

Less: Distribution lo unit holders in fom, or in!ere.sl ,,,.. ,. ... 

Closfng Bal:rnc:Q ..-~· ~>\~.,,' ()h_!/ ~:::_~-

Retained Earnings /,.::··;· '\""~··, 

Retained &arnln9s a,e created from lhe profit J loss of 1he Group El!S adJusled for dls1rlbu,lqns~o OWTJers transfers to Othe~ reserves etc 
,~ ..,.4, '.! 

,(\."T '-...." ~ 

Asat 
31 March .02il 

(M7M3) 

A,., 

31 March 2025 

2,105.05 [373.10) 

(2,875.24) (3,470.04) 

(1,291.01) (30.29) 

_ _ .,:l;;,51,::934.,;;;;:63:.;i.1 ==='"l.::;3,,::87~J:::.4:;3;i.l .--- -~ 

--l3:1 "·:--. i-..o/ '\,·~,\ 
13A 01.stnbuuo n- Repayment Of Caf)tta.l [cf HA~ NA ,--

,, ,J(>-. ,,_ :'::~I ;~:~:::: : ~/ 

In tern,, of Clause 4 2 8(1)) Of the SEBI Master C:rcular SEBIIHOIDOHS-PoD-2/P/CIR/20251102° d~:~ ;'/~L;. 2:~5 tho Trus: ,, required lo regroup :~e 1,gures for Retained Eom,ng• (un~e, e':- • J 
Equrty) as .a separale line ttem on the f.ac& o( th& A1.1C11IE1d Consohdate<l Statement of Assets and L1abtlit1es Accordlngty tl\e- Trust hss regroupeel ltle Repaymenr of Capllal 'h'on, Retained earnings to_~ 
Distribulion--Repayrnenl of Capita I. 



Ca.pit.al Infra. Trust (formerly known as National lnfr.astn.r-eture Trust) 
Notas to Consolidated financial statem@nu. for the year .ended 31 March 20:Mi" 
(All amounts in, millions unl&ss otherwise stated) 

14A Ncn--curr~nt borrowings 
Seo"r,d; 
lisl~d- Noo-corNerti Dia debe ntutes 

Term loa11 from ti.anlcs 

Total (A) 

l.ess: Current mat\lrities Of kmg tem1 bormwl ngs. (refer note 14 B) 

Lisled-N Dll - corwer1ible debel'ltu res 

Rupee lerm lo.ans rrom banks 

Total curn!llt matu:rffle5 of bt>rrowings (B) 

Toul non.current borrowing• (C~A..a, 

14B Current boffllwingg 

Current maturit,es of long-term borrowings (refer nt>1e 14 A) 

Seevred: 

Listed - Non-<:onvertibPe de-banluH~$ 
Rupee tam loans from banks 

Total current btlrrowin'15- (0) 

Total borrowing (C+D) 

14 C ReconcTatK3n of liabilities .art&lna from fi ncinn .activities oursu.ant to Ind AS 7 Cash flows· " ma 
ParUi:.ulars 

Btuanc;e as at 1 April 2024 

Additiotl on aocoun1-or bYsiness combination ~reffl-t nole 39) 
CashflowG: 

Prooe,e4s. from bo,rowing.s 

Repayment of borrowing$ 

ln!erest expenses 

Los.& on e:Ktinguishment of liabilities 

Interest !)aid 

Non cash adjus!mil!ll'\1$ 

Balance ,U at 31 Mareh 202.5 

Balance as at 01 April 2025 

Additioll on accciunt of buGi~ss c;:ombinstio11 (refor nole 39} 
Cash flows: 

Proceeds. from borrowings 

Repayment of borrowing.s 

F'roce.ssir.g fHs tor tiew loan taken during lhe year 
lnlertst and other fina11ce costs 

lntere-st and other firaance costs paid 

Non cash adjuslments 

Balance as at 31 Man:h 2026 

(This space has bMn irUantiDnslfy left bfBnk) 

Non-e 1.1rrent borrowings 
[including current 

maturities) 

34,840.22 

23,630.00 
(35,038.74) 

-

198.52 

23,630.00 

23,630.00 

19.028.77 

17,500.00 

(30,533 79) 
(16.93) 

0.94 

29,608.99 

A .. t 
JI March 2026 

12,127.12 

17.481.87 
29,60ll.99 

29,008.88 

302.32 

1,383.84 

1,686.16 

27,922.83 

302,32 
1,383.84 

1@6.16 

29,608.99 

I,rterm.t a eeru@d 

-
371.21 

588.65 

68,21 

(487.47) 

(198.52) 

342.08 

342.08 
. 

2,038.64 

(2,189.<le) 
(0.94) 

190.32 

,,. 
' 

A£at 
31 Maroh 2025 

23.630.0Q 

23,630.00 

23,l!JO.OO 

472.60 

472.W 

23,157.40 

472.60 

472.60 

23,630.00 

Total 

35,211.43 

23,630.00 

(35,038.74) 

WJ,65 
68.21 

(487.47) 

23,972.08 

23,972.08 
19,028.77 

17,500.00 

(30,533.79) 

(16 ,93) 

2,038.64 

(2,189.46) 

29,799.31 



Cepital Infra Trust (formerl)' known :as National lnfra~trueture Tfl..lst) 
Notes to Consolidated fin:ancfal statements for the year andad 31 March 2026 
(All amounts in, miUion5 ~nress otherwfse stated} 

Repaymerit term$ofthe outstanding non~urrent borrowings (including cut.-ent maturities} (,i;:ont'd): 
A Repayment terms 

Rttpayment farms of non~onve~ble debentures (NCO}; 

series I and II: 
The Trust has raised senior, secured, taxable, ratad, listed, rada-emable, noo-conve-rtible deberu.ures (NCDs) amounting to f12,000.00 million under Series I, carrying a coupon rate of 7.75% per ai)num. The outstandin 
balance as at 31 Ma.-ch 2026 stands at lf 9.627.12 million (31 March 2025: f12,000.00 million). lhe instrument provides for a reset of the coupon rat-a atte,thfe.e years from the date of allotment.The Joan is repayable in 2 
structured semi-annual instalments over the tenure of the facility, commencing from July 2025 and ending in January 2038. 

The Trust has raised senior, secured, taxable, rated, listed, redeemable, no11-<onvertlble debentures (tJCDs} amounting to ~ 11,630.00 million under Series II. These instruments carried a coupon rate of 7.6D'l-'o pe, annur 
up to March 04, 2026. which has been feset to 6.85% per annum effective 05 March 2026.lhe loan is repayable in 26 structured sem~annual itlstalments over lhe tenure of the facilify, commencing from July 2025 an 
ending in January 2038. The outstanding b.arance as at 31 March 2026 stands at ~ 2,500.00 million (31 March 2025: ~ 11,630.00 million). The instrument provides for a rsset of the coupon ralEt on a yearly basis from th 
date of allotms-nl. In aocordance with the coupon resat clause of Debt Se<:A.1rity Trust Deed, lhe Trust has mandatorily redeemed 85,13-8 units amounttng lo~ 6,830.28 million. 

Repayment terms of rupee term Joan , greemant: 

Rupee tenn loan of~ 6,18D.00 ~illion sanctioned by HDFC Bank Umit&d having .an outstanding balance of~ 6,170.21 million (31 March 2025 Nil}. The loan is repayabls in 51 structured quarterly instalments over th­
tenure of 1he facility, commencing from April 2026 and ending in OctoOOr 2038. The loan canies an interest rate lint.e<I to the 3-month Repo Rate plus a spread of 1.56%, resulling in an effective- Interest rate of 6 .81% pe 
annum (31 March 2025: Not applicable). 

Rupee term loan of;!' 11,500.00 million sanctioned by Union Bank of India having an outstanding balance of~ 11,327.65 million {31 March 2025 Ntl}. The loan is repayable in 51 structured quarterly Instalments over th, 
tenur@ of the facilily, commeocing from June 2026 and ending in December 2038. The loan cafries an interest rate linked to the 3-monttl T-Bill plus .a spread of 1.38%, ~suiting in an effective interest rate of 6.85~'1) pe 
annum ($1 March 2025: Not applicable). 

B. Security clause: non-convErtible debentures (NCO) are secured by: 

First pari passu chargs on all moveable ass.ets and the rece-ivables of lhe Trust present and future including but not limited to· 
-Receivable or 1he Trust limited to Project SPVs & the interest and principal repayment of loans advanced by Trust to Projec.t SPVs 
-chafge 0Yer rights of the 'Trust under the loans advanced by Trust to Project $PV(s) and securities created in favour of lhe Trust to secu~e lhe loans advanced by the Trust to the SPV(s) Dividends and any olhe 
amounts to be paid J payable by lhe Projs-ct SPVs to Trust. 

First p.afi passu charge on all immoveable assets of the Issuer (if .any and if psrmitl&d under law}. 
First pari passu cha,ge on the Trust EsctO\v Account opened by the 'trust rn wtlich the free cash flows of the Project SPVs owned by the-Trvst 'Nill be deposited/ credited or any other .account ops-ned /maintained by Trnst 
in relation to such SPVs and all funds from time to time deposited. 

4 First Pari-passu charge over DSRA. 
Fi-st pari-pas.s1.1 charge on any other current assets of lhe Issuer limited to Project SPVs to be shared wilh Trust tenders 

6 First pari-passu charge security interest on lnvsntories, contract rt-ghts, s.eculitias, equipmen! and/0< insurances (in each instance. it any) of the Issuer towards Project SPVs 
7 Assignment Of rights of the issuer, in respect or the loans ma.de by the Issuer in the Proj&c.t SPV's ;ncludin9 righls of the S\.lbStitution Agreements as permissible under Concession Agresmems of the .-espec!i'l'e Project 

SP Vs by way of Agreement fot Assignment and Power of AHorr')ey, 

8 Plodgo of o1 % equi!)I sha,..,, (induding CCPS and CCDs of Project SPVs held by Trust) of all Project SPVs subject to Banking Regulation Act 1949. 

C. Security clause: Rupee T&rm Loan -HDFC Bank limited are secured by: 
1 First pari passu charge on all moveable assets and the receivables of the Trust present and future including but not limit-ad 10: 

a} Receivable of the Trust limited lo Project SPVs & lhe interest and principal repayment of lo.ans .advancsd by Trust to Project SPVs 

b} chc11rge over lights of the Trust under the loans advanced by Trust 1o Project SPV(s) and S€1culities created in favour of the Trust to secure the loans advanced by the Trust to Iha SPV(s), Dividaods. and any other amount1 
to be paid lpayab.i byths Project SPVs to Trust. 

2 First pari pass.u charge on all immo ... eable assets of the Issuer {if an"/ and if pe,mitted under law). 

First pari passu charge on the Tn.ist Escl'OW Ac.count opened by the Trust in which lhe free cash flows of the PrQiecl SPVs owned by lhe TnJst wm be deposited/ credited or any other account opened J maintained by Trus 
in telation to such SPVs and all 1L1nds from time to time deposited. 

4 First Pari-passu charge over DSRA 
5 First pari-passu charge on .any other current assets of the ls.suar limited to Project SPVs to be share-cl with Trust lenders 

6 First pari-passu charge security interest on Inventories, contract rights, securities, equipment and/or insurances (in eaeh instance, if any} of the Issuer towards Project SPVs 

7 Assignment of rights of the Issuer, in respect of the loans made by the Issuer In the Project SPV(s} including rights ot the Substitution Agre~m&nts as permissible under Concessfon Agreements of the respecti-ve Projec 
SPVs by way of Agreement for Assignmenl and Power of Atlomey. 

a Pledge of 51% equily shares (inciuding CCPS and CCDs of Project SPVs held by Trust) of all Ptojecl SPVs both present and future subjec! to Banking Regulation Act 1949. 

D. Security clause: Rupee Term Lo.an• Union Bank of India are secured by: 

First pari passu charge on all moveable assets and lhe receivables of the-Trust prssent and future indudlng bUI not limited to; 

a) Receivable of the Trust limited to Project SPVs & the interesl and principal repayment of loans. advar,c9d by Trust to Project SPVs 

b) charge over righ!.s of ttle Trust under the loans advanced by Trust to Project SPV(s) and s8CUrities created in fa"vOur of the- Trust to secure the loans advanced b~ the Trust 10 the SPV(s). Dividends and any other amounti 
to be paid J payable~ the Projsct SPVs lo Trust 

2 First pari passu charge 011 all immoveable assets. of th~ ,s.suer (if any and if permitted under law) 

3 Fir1.>t pari passu charge on the Trust EsaO"W Account opened by the Trust in which the frae cash flows of the Project SPVs owned by the irust will be depositedf credited o, any oltler .accouot opened J maintained by Tru$ 
in rsl;;tion to sudl SPVs and all fu11ds from time to time deposited. 
First Pari-pasSll ci1arge over OSRA 

Pledge of 51% equity shan,s (inelueling CCPS and CCDs ot Project SPVs held by Trust) of all Projsct SPVs bolh present an-d futu~ subject to Banking Regulation Act 1949. 

(This space has been intentionally 1efJ blank) 



Capital Infra lrusf (forrnerty known as National jnfra1truetu~ T,ust) 
Notu, to Con so I fdated Una nc:ial $lalements for th& year ended 31 Ma rl.h 2026 
(AH amounts inf' malions unless otherwise gt;sted) 

15 Oefem1dtax a.uets I (liabilities) (net} 

Defel'.,.d tax asseta I ma blllt5n \ .as e:t 31 Mart:h .2026 
Unclaimod p,-eliminary expenditure 
Unrealised Gains on- Mulual Fund 
Timina difference on ~c&ivable under service conc.essio,i arrann.arnent 
Total 

Oeter,ea' tax assets I (Iii bilitlos) a$ at 31 M1m;:h 2025 

Unclaimed prelimim1ry upendit\lre 

Unabsorbed business loss 

Tirrung difference on receivabre under servioe- concession arrangement 

Total 

Caption wise movement in Def&ITQd t.ax auets, (liabilities) for the ~ar endea 31 MaA.h 2026 
Particular5, AG ot 01 Aprl 20~5 

Unclaimed preliminary expendi tul'9 0.01 
Unabsorbed busiriess loss 2.32 
U rtre.alised Gains ari Miub.r.al t=u nd 

Timing dltf&renee on receivable und&(SfKVice concession arrangement (1,060.26) 
Total (1,057.93) 

Caption wl~ movement in Defemi-d tax .as&ets J (liabilities) for 111& year ended 31 March 202~ 
Partleola,. At; al 01 April ;rou 

Unda imed p!'fli mi nary expe11ditu re 

U11absorbed business loss 

liming diffenmc& o,n NIC:eivable underservioe concession arrangement 

Tolal 

Addition on account of 
ac:quis'1ion 

(refer noto 39) 

4.45 
4.45 

Addition on :account of 
acquis;tion 

(tefer note 39) 

0.02 

(1,276.75) 

(1,276.73) 

- Llabilitie5 Not 
O.G1 0.01 

(0.23) (0.23) 
433.15 (674,701 (241.55] 
433.16 (674.931 1241.771 

Auel$ LlabllitieG Not 
0.01 0.01 

2.32 232 
142.17 (1,202.43) (1,000.28) 
142.17 [1,200.10) (1,0~7.931 

Recognised in the RacognlHd In the other 31 More~ 2021 
S1atemam of Profit and corn prehensiw im::ome 

Legg 

. 0.0, 

(2.32) 

(0.23) (0.23) 
814.26 (2◄1.55) 
811.71 (241.71) 

Recognis~d In the RecogniHd In the other' 31 March 2025 
Statement of Profit and comprehensive income 

Lo... 

(0.01) 0.01 
2.32 2.32 

216,49 (1,060.26) 
218.80 (1,05H3) 

Deferred tax esse1 ,s recognllecf on carry forNard tosses to lhe e>:t(ll'll 1t 1s. probable lhal future taxable prcf1ls will be avail.a bk!- .ag a1n sl which the d8dui:t1b,e. tern porary d 1fferetiee$, earned forward tax lossi,s ean be utili5ed. The 
Group ha$ I.ax loss;es of~ NIL millians (31 March 2025: 9.22 mitlions) lhal are available for offsettiog against fu1ure laxable ptOfil for eight years. Thft manaijement of lhe Gl"OuP betie\'es ttlere i:s reason.a bl& e«tainty that 
deferred t3x a$$&1 wiU be recovered. 

u db ' nu&e US:lne!i,!1, lo sscan ea.rri~ 0 on • r i ma PQn.as o ow&: • d f rward based th = of oria, r I II 
Financial year' of origina1ion 

31 Man:h 2025 

16 Trade pa)'ables 
Total ou,shmdi ng dues of micro zi n-d smalr enterprises (refer note- (i) below] 
TQlel ollts1zmdin9, dues of creditOr:ii other than micl"CI ar,d small enterprises 

Payabl~s to ,elated pBrty (refer note 36} 
Payable to others 

Note: 

Year of expiry 

31 March 2033 

Asat 
31 Morch 2026 

(i) Dues to mk:ro and smallenterpri!es pul'5uant to section .22of the Micro, Small and Me-Dium Enterpri&eS Developmant Act (MSME:D), 2006 

Asat 
31 Man:h 2025 

9.22 
9.22 

A .. t Asat 
31 Morch 202& 31 March 2025 

I.to 0.06 

875.55 878.10 
49.72 49.39 

925.27 925.49 

826.37 925.55 

On the basis or confirmalion obtained from suppliers wtlo have regiGtered themsel1Jes LJ!lder the Micro, Smalf an rJ Medium Entetp~ses Develop men I Act, 2006 (M SM ED Act, :2 006) aMI based on Uie infom, ation avai I able with 1he 
group, 1h,e fQllow-ing are the delails: 

Particurars 

1he principal Bmount and 1he interest due lhereo11 remaining unpaid lo any supplier el the end of each accounting year 

the- amount ofinlerest paid by the buyer in terms of Heti011 18 of lhe Micro, Small .and Medl\ltn Et1terprises Deve!opmer,1 Aet, 2006 (27 of 2006), along with the amounl o f 
the payment ma de to the supplier beyond lhe .appointed day duri119 e.actl ec:counting year 

11'1e amount o, intera-st du& a-rid payable for the period of delay In makinig paymenl (Which has been psid but beyond thtt appoltit-ed day during the year) bul wi111oot adding 
th@ it1tel'e-St specified under the Micro, Smalr and Medium Enterprises Development Acl, 2006 

1he amounl of interest accruad .and remaining unpaid at the end of each accounting year; and 

the- amo1.I1t of further interest remaining due and payable even in the su:oceeding yea(s, unlil SYi:h date when thei it1te,e$t <l1.te5 above are aciually p.aid to the small 
entiarprise1 rorthe purpose of dis.allowanee of a dedl.lci.jble expenditure under section 2J of U'l8 Miet0, Small and Medium Enterpi1ses Development Ad, 2006. 

(ii) For Trad@ Payable a,ge-ing, refer note 44 

17 Other c: urrent financl~I Uabrntie-s. 
Interest payable: 

-non. convertible d&benlures 
te1m loan5 
-r~la~d party (refer note 36) 

Unclaimed Distribtltion 
other pay-abfu 
Payabfe to refated 9'Blfies {refer notit 36) 
Salary payable 

18 other t: urtent liabilities 
Amount ,:iayabJe 1o staWkl ry au!horitie$ 
Labour cess pay.abte 

Mobilisation advance received from NHAI 

1B Cum>nt ,.., liabilities (net) 
Provisio-n f~r income tax (nel of advance 1:v: and la){ dedtlcted at sautee) 

/(\ N~R-:1 
/4 "?':v,,,;,---'.>-

~~~NA,! ~"T 

~ 

Asat A>at 
31 Much 2026 3'P March 2025 

1.10 0.06 

. 

As al A .. 1 
31 Moreh 2026 31 March 2025 

152.50 202.85 
37.82 

139.23 
0.56 

13.71 
92.07 32.66 

0.10 

2~6.$6 375.04 

11.23 29444 
59,34 38.70 

184.90 
255.47 333.14 

164.33 4.42 
16433 4.42 



Capital Infra Trust (fonnerly known as National Infrastructure Trust) 
Notes to Consolidated financial statements for the year ended 31 March 2026 
(All amounts in f millions unless otherwise stated) 

20 Revenue from operations' 
Operating revenue 
Interest income on ~nancial assets receivable from NHAI 

Revenue from construction and operation and maintenance services 
Other operating revenue 
Change of scope and utility income 

*refer note 37 

21 Other income 

Interest income 
- Bank depos~s 
- Security deposit 

Interest income on Income tax refund 
Other 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 note 48 and 49) 

22 Operatl ng expenses 

Construction and operation and maintenance expenses expenses 

Engineering, procurement and construction expenses (refer note 36) 
Technical consultancy charges 
Escalation cost paid to contractor(refer note 36) 
Project management expense 
Miscellaneous recovery 
Major maintenance expenses (refer note 36) 
Non-recoverable GST on annuity from NHAI written off 
Investment management fees 
Independent engineer's fees 

Change of scope and utility shifting expenses (refer note 36) 
Insurance charges 

23 Employee benefits expense 
Salary, wages and bonus' 

•For disclosures related to provision for employee benefrts. refer note 29 

23A Interest on Borrowings 
Interest expense 

- non oonvertible debentures 
- tenm loans 

23B Other fl nan ce cost 
Interest on late payment of taxes 
Finanoe arid bank charges 

24 Loss on modification of financial asset 
Loss on mod!fication of financial assets 

For the year end 11d 
31 March 2026 

4,346.01 

2,631.64 

1,303.62 
8.281.27 

134 7g 
0.09 

10.18 

32.07 
0.95 

216.90 

525.53 
920.61 

55.29 

1,175.08 
894.15 

0.84 

16557 
124.54 
52.53 

1,165.16 
69.54 

3.10:z.zo 

4.26 
4.26 

1,656.84 
369.90 

2,026.74 

10.93 
0.97 

11.!IO 

2,038.64 

1,382.86 
1.:1a2.ss 

For the year ended 
31 March 2025 

867.84 

519.05 

203.74 
1,590.63 

78.08 

7.15 

3077 

116.00 

0.13 
234.76 
161.81 

0.12 
27.00 
25.70 
19.75 
23.50 

203.74 
46.04 

742.55 

0.96 
0.96 

251.66 
330.63 
582.29 

0.40 
5.96 
6.36 

688.66 

630.34 
630.34 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to Consolidated financial statements for the year ended 31 March 2026 
(All amounts in i!' millions unless otherwise stated) 

25 Otherexpenses 

Legal and professional expenses 
Valuation expenses 
Business promotion expenses 
Rating fees 
Trustee fees 
Listing expenses 
Fees and subscription 
Statutory audit fees 
Audit fee to respective statutory auditofs of SPV group 
Rent (refer note 30) 
Loss on extinguish men! of liabilities 
Corporate social responsibility expenses (refer note below) 
Rates and taxes 
Miscellaneous expenses 
Travelling expenses 

Notes relating to Corporate Social Responsibility (CSR) expenditure: 

For the year ended For the year en decl 
31 March 2026 31 March 2025 

23.92 10627 
2.99 1.49 

39.40 
4.39 8.97 
2.36 1.07 
7.23 8.42 
0.86 039 

1781 5.31 
6.71 0.75 
0.50 0.09 

68.21 
2507 1.26 

0.34 1.34 
2.75 0.77 
0.13 

95.06 243.74 

In accordance with the provisions of section 135 of the Act, the Board of Directors of the company had constituted CSR Committee and below expenses were approved by the 
CSR Committee. The details for CSR activities 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 
O i} Total of previous yea rs shortfall - -
(iii) Total amount required to be spent (i +ii) 25.07 34.81 
(iv) Amount of expenditure incurred during the year 25.07 34.81 
lvl Unsoent amount at the end ol the V2ar Civ - iii\• - -
ii\ Amount of exPenditure incurred 25.07 1.26 
iii) Shortfall at the end of the Year -

(iii) Total of previous years shortfall 
- -

(vi) Nature of CSR activities Animal welfare Animal welfare 
(vii) Details of related party transactions, e.g., contribution to a trust controlled by the company in relation to CSR 
expenditure as per relevant Accounting Standard 

Not 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 separately. 

Not Applicable Not Applicable 

(This space has been intentionally left blank) 



Capita I Infra Trust (formerly known as NatJonal Infrastructure Trust) 
Notes to Consolidated llnanclal statements for the year ende<I 31 March 2026 
(All amounts in i!' millions unless othetwise stated) 

26 Tax expense 

(I) Income tax expense recognised In Statement of Profit and Loss 

Currenttax 
Deferred tax (credit) 

For the year ended 
31 March 2026 

684.92 
(811.71) 

(126.79) 

For the year ended 
31 March 202 5 

92.29 
(218.80) 

(126.51) 

(II) The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rate and the reported tax expense in profit or loss are as follows : 

P roft before tax 
Income tax using the Group's domestic tax rate• 
Expected tax expense IA] 

Tax effect or amount which are not deductible/ (taxable) in calculating taxable Income 

Tax impact of non-deductible expend~ure pursuant to section 14A of the Income Tax Act, 1961 
Tax impact of exempt income as per Income Tax Act, 1961 
Differential tax rate impact 
Tax impact of expenses which will never be allowed 
Total adjustments [B] 

Actual tax expense [C=A+BJ 

• Domestic tax rate a pp lica ble to the Group has been computed as fol lows: 
Base tax rate 
Sureharg e (% or tax l 
Cess (% of tax) 
Applicable rate 
Note; 
Tax rate applicable on the project SPVs have been considered for the purpose of above disclosure. 

(iii} Unused tax losses and credits: 
There are no unabsorbed losses or Minimum Atternata Tax (MAT) for which deferred tax has not been created. 

27 Earnings per unit (EPU) 

Net proflU (loss) for the year 
Number of un~s outstanding 
- Basic EPU 
• Diluted EPU 
Number of weighted average units 
• Basic EPU 
- Diluted EPU 

Earnings per unit 
- Basic EPU" 
- Diluted EPU-

Note· 

1,978.26 
2517% 
497,89 

469.65 
(1 ,141.86} 

25.85 
21.69 

(624.67) 

(126.79) 

22% 
10% 
4% 

25.17% 

For the year ended 
31 March 2026 

2.105.DS 

49,15,51,733 
49, 15,51, 733 

34.06,63,081 
34,06.63,081 

6.18 
6.18 

(499.61) 
25.17% 

(126.74) 

93.79 
(131.78) 

(1.14) 
38.36 
(0.77) 

(126.51) 

22% 
10% 
4% 

25.17% 

For the year ended 
31 March 2025 

(373.10) 

27,54,00,000 
27,54,00,000 

5,80,98,082 
5,80,98,082 

(6.42) 
(6.42) 

'Basic EPU amounts are calculated by dividing the prof! for the period attributable to Unit holders by the weighted average number of units outstanding during the year. 
'*Diluted EPU amounts are calculated by dividing !he proftt attributable to unit holders by the weighted average number of units outstanding during the year plus the weighted average 

number of units that would be issued on conversion of all the dilutive potential units into unit capital. 

28 Assets pledged as security 

Particulars As at As at 
31 March 2026 31 March 2025 

Current 
Trade receivables (refer ncte 7) 397.08 285.59 
Cash and cash equivalents and other bank balances (refer ncte 8 and 9) 3,829.34 2,590.05 
Other current financial assets (refernote 10) 11,788.71 9,508.03 
Investments (refer note 6) 328.86 
Other current assets (refer note 11) 1,430.20 1,106.03 

Total current assets ple<lge<I as security 
Non-current 

17,774.19 13489.70 

Other non.current fjnancial assets (refer note 3) 46,985,37 35,094.76 
Noll-current tax assets (refer note 4) 370.27 235.98 
Other non-current assets (refer note 5) 972.16 540,93 
Total non-currents assets pledged as security 48,327.80 35 871,67 

Total assets ole<laed as securitv 66,101.99 49 361.37 

* 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to Consolidated financial statements for the year ended 31 March 2026 
(All amounts in , rnllllons unless otherwise stated) 

29 Disclosure relating to employee benefits pursuant to Ind AS 19 - Employee Benefits 
Providing of retirement benefits in the form of Provident Fund, Pension Fund, Employees State Insurance Fund and Gratuity Fund are not applicable to the Group as number of employees 
are below the limit as specified in the respective act. 

30 Information on Lease transactions pursuant to Ind AS 118-Leases 

The Group is a lessee under various short-term leases. Rental expenses on snort- term 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. 

31 Capital and other comm ltments 

Particulars 

Estimated project cost for construction of highway committed to be executed' 

Total 

• Pertains to GBHPL as on 31 March 2026, GNHPL II and GBHPL as on 31 March 2025 

32 A. contingent liabilities and claims 

Partlc ul ars 

Contingent liabilities and claims 

- Income Tax demands" 

- Indirect tax related demands-

Total 

As at As at 
31 March 2026 31 March 2026 

132.71 319.70 

132.71 319.70 

Asat Asat 
31 March 2028 31 March 202S 

132.66 132.66 

0,32 4.22 

132.98 136.88 

*Pertaining to income tax demands raised against the GKNHPL. The Project SPV has filed the requistte appeals with the department. The Project SPV has deposited i 7.11 million against 
the demand under dispute tor grant of stay. 

··Pertaining to indirect tax demands raised against the GKBHPL The Project SPV has filed the requisite appeals with the department 

Further few of the Project SPVS have received official summons / inquiries from the GST Department to seek cer1ain clarifications. for which responses nave been submitted or those 
Project SPVS are in the process of filing appropriate responses. The management believes 1hat the ultimate outcome of those proceedings will not have a material impact on the Group's 
financial position and results of operations. 

In accordance with Clause 9.4(c) of the Share Purchase Agreemelll (SPA), Gawar Construction Limtted agreed to indemnify the Trust against any tax liabiltties related to the Project SPV 
for a period of eight years. This indemnification covers claims arising from the period up to and including the Closing Date, i.e. 14 January 2025. 

B. Contingent asset# 

The Project SPV's has filed claim with NHAI for change in law under Goods and Services Tax (GST) Act, 2017. Details of the same are given as Ullder:­

As at 31 March 2026• 

Name of Project s PV Claim filed with NHAI Claim approved by Claim Accounted for 
NHAI in-books 

GNHPL 779.30 633.84 633.84 
DUHPL 590.93 500.84 500.84 
HHHPL 830.51 712.10 712.10 
Total 2,200.74 1,846.78 1,846.78 

As at 31 March 2026 

Name of Project SPV Claim !lied with NHAI Claim approved by Claim Accounted tor 
NHAI in books 

GNHPL 779.30 . 42940 
DUHPL 590.93 . 348.77 
GRJHPL 45086 392.80 392.80 
GKBHPL 717.21 590,72 590.72 
GRSHPL 732.61 631.60 631.60 
HHHPL 830.51 712.10 712.10 
GKNHPL 1,934.19 1,501.63 1,501.63 
Total 6,035.61 3,828.85 4,607.02 

Amount not 
accounted 1o.-

145.46 

90,09 

118.41 

353.96 

Amount not 
accounted for" 

349.90 

242.16 

58.06 

126.49 

101.01 

118.41 

432.56 

1,428.59 

"The Project SPV have filed a claim with NHAI for a change in law under GST. Pending the final decision. the aforesaid claim has been accounted f0< on a prudence basis in the 
consolidated financial statements. Furthermore, for SPVs where a partial claim has been received, the Sponsor is contesting the matter with NHAI for the balance amount. 

In case the amount is not 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 Concession Agreemelll. The indemnified amount from the Sponsor is contingent upon the difference between the ciaimed ;,mount and the amount received from NHAI, 
discounted atthe cost of equity applicable at the time of listing of the Units. 

Accordingly the amount of contingent assets will be recorded in the consolidated financial statements when it will be virtually certain as per the accounting principles generally accepted in 
India. 

#Further, during the year ended 31 March 2026, tne trust has recieved cellain amounts as indemnificaOon from the Sponsor, refer note 48 and 49. 



Capital Infra Trust (formerly known as National lnfrastr~clure Trust) 
Notes to ConsoU<lated financial statements for the year ended 31 March 2ll26 
(All amounts In, millions unless otherwise stated> 

33 Categories of fin~ ncial inatruments and fair value measurement h lerarc hy: 

i) Fair values hierarchy 

Financial assets and financial riabilmes measured at farr value in the Balance Sheet are divided into three levels of a fair value hierarchy. The three levels are defined based on the observability of signifiC8nt inpu1s to 
the measurement, as follows· 

Level 1: Quoted prices {unad;u sted} in active markets for tlnaneia I instruments. 

Level 2; Inputs are otherthan quoted prices inciuded within level-1 that a,,; obeerva ble for the asset or liability, ejthe r directly (i.e., as prices) or indirectly (i.e., derived from prices). 

Level 3: Inputs is not based on observable marKet data(unobservabla inputs). Fair values ara determined in ,,,t,ote or in part using a valuanon model based on assumplions that are neither suppottod by prices from 
Observable cwrenI ma rt.et transactions in ttle same in strumerit nor are ttiey based on available mar1'-et data. 

fl!) Fair value Of in&truments measure<t at amortised cost: 
f•;, I ofSI ntsmea dt rtiedentf h'hl' rue·sd'ci d foll 1 vaue 1n rume SU"' a amo s s OfW IC air va I 1s ose as ows u eve m s: 
Particulars Level As at 31 March 2026 As at 31 March 2025 

Financial assets 
ca~·nio value Fair value Ca rrvlno vaJuie Fair value 

Receivables under service concession arrar,gements Level 3 58,315.79 60.28930 43,559.77 43,177.92 
Other c..nran t and non current financial a ,sets Level 3 458.29 458.29 1,043.02 1,043,02 
Trad• receivables Level 3 397.08 397.0S 285.59 285.59 Cash and cash e<luivalonts Level 3 3,503.SS 3,503,85 1,830.50 1,830.50 
BanK bala00es other than cash and cash enuivalents above Level 3 325.49 325.49 7soss 759.55 
Total financial assets 63 000.50 64 974.01 47.<79,43 47 oa• •s 
Frnanc.ial Piabilitie& 
Borrowings Level 3 2"9,60899 29,00899 23,630.00 23,630.00 Trade payable Level 3 926.37 926.37 925.55 925.~5 Olhar financial liabi ities Level 3 296,66 29666 375.04 375.04 Total financial liabilJl!es 

"' 
0 32.02 3Q,A32.02 24 930.S~ 24930.69 

The management assessed 11lat cash and cash equivalents, bank balances other than cash and cash equivalents. trade receivables, other current finan<:ial assets, trade payables, current bon-ow;ngs and other 
currenl financial liallilibes (except current maturities of long term borrowings, deferred payment liabilities and current portion of annuily receivable) is approximate lo their carrying amounts largely due to the short-lerm 
marurities of these inslruments. The fair value of ltle financial assets and liabililies is included at the amount al which the instrument could be exchanged in a current lransaction between >Mlling parties, other than in a 
forced or liqui<Jation s.are. 

(a) Long-term fixed rate receivables are evaluated by the Group based on parameters such as interest rates, Individual creditworthiness of the customer and other marnet risk factors 
(b) The lair values of the Group's loans and receivables are determined by applying discounted cash flows ('DCF') m,,thod, using discount rate that refiecis lhe ;,suer's borrowing rate as al the end of the reporting year. 

The own nor>-pertormance nsK as al the reporting period end was assessed to be insignificant. • 

(C) All the other long tenm borrowing facilibes availed by the Group are variable rate faciliUes which are subject to changes in underlying interest rate indie<>s. Further, lhe credit spread on these facilities are subject to 
change with changes in Group's credit worthiness. The management believes !hat the current rate of interest on these loans are in Close approximation from market rates applicable to lhe Group. Therefore, the 
mariagement estimates lhat the fair value of these borrowings are approx;mate totheirrespective carrying values_ 

Ill) Financial inslrumenls bv ca••no"' 
Particulan, As at 31 March 2026 As at 31 March 2025 

FVTPL FVOCI Amortised cost FVTPL FVOCI Amo rtl.sed cost 
Financial assets 
Investments 328.66 . . 
Receivables under serviCE! concessjan arranqement:s . 58,315.79 - 43,559.77 ott\er current and non-current fi nanci.al assets . . 458.29 . . 1.043 02 Trads receivables . 397.0a . . 285.59 Cash and cash equivalents 

3.503 85 1,830.50 Bank balances other than cash and cash equivalents . 325.49 75955 
Total 328.86 - 63 000.50 47.<78A3 Financial liabilities 
Borrowings 

29,60899 . 23,630.00 Tracie payables . 926.37 925.55 
Olher financial liabilities . 296-66 375.04 
Total . '.30.832.02 . 24930.69 

(This space hes been ,ntenliooaily lefl blank) 

* 



Capital Infra Trust (formerly known as National Infrastructure Trustl 
Notes to Consolioated financial statements for the year ended 31 March 2026 
(All amounts In, millions unless otherwi.., stated) 

34 Financial risk management 
I) Risk Mana A• men! 

The Group·s activities expose it to marlcet risk. liquidity risk and credit risk. The Board of Directors of the Investment Manager of the Trust has overall responsibility for the establishment and oversight ot lhe Group·s 
risk management framework. This note explains the sources of tisk whieh the entity is exposed to and hcrwthe entity manages. lhe risk and the related impact in the Consolidated financial statements: 

Risk Exposure a rtsl rag ftom Measurement Management of group manages risks by 
Credit risk cash an<J cash equivalents, bank balances other than 

cash and cash equivalents above, trade receivables, 
Agel ng analysis Bank deposits. diversmcation of asset base. credit limits and collateral. 

financial assets measured at amortised cost 

Liquidity risk Borrowings and olher liabjl ities fa! olring ca sh ffol.y foreca:st:s Avairablllty of cornmitted credit lines and borrowing facilities. 
Marl<el osk : Interest rate Fisk Borrowings at variable rates Sensitivity ana,Y.is Negotiation of tenms that re1I eel the marlcet factors. 

The Group·• ns~ management is earned out by a project finance team and treasury team under policies approved by Board of Directors of respecuve SPVs. The management of the group provides principles for 
overall Fisk management. as well as policies covering specific areas. such as, interest rate risk, credit risk and Investment of excess liquidhy. 

A) Credit risk 

Credit risk is the risk that a counterparty fails to discharge an obligation to the group. The group is e,posed to this risk for various financial instruments, lor example by granting loans and receivables to customers, 
placing deposits, etc. Tile groop's maximum e,posure to credit risk is limited to the carrying amount of following types of financial assets: 
- cash and cash equivalents, 
- trade receivables, 
- other non-a.irrent and oorrent financial assets 
-deposits witn banks. 

a) Credit risk management 
The group asses.ses and manages credrt risk. based on internal credit ralin9 syste[ll. oontinuously monitoring defaults of customers and other counterparties, identmed either individually or by lhe group, and' 
incorporates this information into its credrt iisk. controls. rn.temal credit rating jg pel'fomied for eadl ciass of financial instruments with different ctiaracteristtcs. The group assigns the folf-Owing credit ratings to each 
class of financial assets based on the assumptions, inputs and factors specific to the class. of financial assets. 

Iii Low credit risk 
(ii) Medium credo risk 
Iii i) High credit risk 

Assets un cl<lr credtt risk 
Crodit rating Part:.ict1lars As at 

A: Low 
31 March 2026 

Other current .and rHJn-current tlnancial assets 

Cash and cash "'1Uivalents 

Bank balances olher than cash and cash equivalents above 

Current lnveslments 

Trade receivables from NHAI 

Cash and c,,sh aquivalents and bank balanC!IS other than cash and cash equivalents 
Credi! risk related to cash and cash equivalents and bank deposits is managed by only acoepting highly rated banks and diversifying bank depoSits and accounts in different banks. 

Trade rBCeivabJes 

58,774.06 

3,51JJ85 

325.49 
328.86 

397.08 

Asal 
" March 2025 

44,602.79 

1.830 50 

759.55 

285.59 

The Gr'Oup has trade receivables primarily from NHAI. Credit risk related to these receivables is e:xpecte-cJ to be medium. Such receivables ara managed by monitoring tne recoverability of arnounts continuously. 

Ot/Jer "nancial assets measured at amot!ised cost 
Other 1inancial assets measured at amonised cost Includes security deposits, receivable under service conoession agreement. receivable from related parties and olller annuity receivable Is primarily from 
government alllhority National Highways Authority of India ('NHAI'). Credit risk related to these receivables is managed by monitorir19 !he recoverability of wch amounts continuO\Jsly. Credi! risk related to these other 
financial assets {except annuity receivables) is managed by monitoring tha recoverability of such amounls continuously, while at the same time internal C<Jntrol system in place ensure tile amounts are wilhln the 
defined limtts. 

bl Expected credit los""6 
Trade reooivables 
The Group Is engaged in infrastructure development business under Hybrid Annuity Mode ("HAM") projects. It currently derives its revenue primarily from hybrid annuity business. Since the receivables are from NHAI 
and various Govemmerit authorities. the credit risk with respect to such receivables from government institutions is expected to be very low and hence, no provision for expectOO credit loss is deem ad necessary 
except in the case \\tiere individual receivables are known to be uncollectable. 

Financial assets (otherthan trarle receivables) 
The Group provides for expected crooit losses on loans and advances other than trade receivables by assessing indwidual financial instruments for expectation of any credit losses: 
- For cash and cash equivalents and bank balances other than cash and cash equivalents - Since the group deals with only high-rated banks and ~nancial institutions, credit risk in r<>spect of cash and cash 
equivalents, otller bank balances and b.ink deposits is evaluated as vel)' low. 
- For other linaocial a&sets - Credit risk i, evaluated based on the Group's knC>Medge of the credit worthineu of those parties and loss allowance is measured. Since. this category Includes receivables of varied 
natures and purpose, th are is no trend that the Group can draw to apply consistently Ill enijre population 

FuNher durjng the year, the Group has not recognized any additional expected credilloss NIL (31 March 2025: Nil). There is no outstanding allowance of expected credit losses amounts as at 31 March 2026 NIL (31 
March 2025: Nil). 

(This space has been intentionally leff blank) 
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Notes to Consolidated financial statements for tho vea r ended 31 March 2026 
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Bf Liquidity risk 
Liquidrty risk is ltie risk ltlat the Group may encounter difficulty rn meeb·ng its pt'esent and future obligations associated with financial riabilities that are required to be settled by delivering c:ash or ariother financial asset. 
The Group's objeclive is tll, at all limes maintain optimum levels of liquidity to meet its cash and collateral obligations. The Group n.quires funds ooth for short-term operational needs a; well as for long-term 
investment programs mainly in growth projects. The Group close,y monitors its liquidity position and deploys a robust cash management system. It aims to minimise these risks by generating sufficie.nt cash flows from 
its current operations, wtiich in addition to the availabte cash and cash equivalents, liquid investments aod sufficient comm~ted fund facilities, will provide Jiquldity. 

a} Financing arrangements 
The group had access to undrawn borr<M;ng facilities under tt>e lerm loan agreement amounting lo NIL {31 March 2025 NIL) 

bl Maturtti es or financial li•birnies 
The tables below analyse lhe group·~ fjnancial liabilities into rele .... ant maturity categories based on their conb"actual maturities for all no~di:irivative financiar liabilitfeis, The amounts disclosed i,i th& table are the 
contractual umfiscoun(ed cash flows. 

Particulars 
As at 31 March 2026 
6orn,wings (including future interest payments) 
Trade payables 

Other current financial liabilities and non-current financial liabilities 
Total 

IParticuJans 
As al 31 March 2026 
Borrowings (including fubJre interest p")>ments) 
Trade payables 

()!her current nnancial liabilmes and nor;.current financial liabiltties 
Total 

C) Marl<et risk 
a) Interest rate risk 
il Liabilities 

Less than 1 • ea 1,3 vean, 

3,754.68 7,305.39 
926.37 -
296,66 

4 977,71 7 305.39 

Less than 1 uear 1-3 vear 

3,754.68 3,637.11 
925.55 -
37504 

5.055,27 3,£37.11 

3,5 vears Mon, than 6 ueara Total 

8,004.06 24,552.56 43,646.69 
926.37 

- 296.66 
8.0S-4,06 24562.66 44869.72 

3-5 v,ar Moro than 5 vears Total 

11,702.36 24,552.56 43,646.73 
925.55 

- 376.04 
11 702.38 24 552.56 44947.32 

The Group's policy is lo minimise interest rate cash flow risk exposures on lon(J-term financing. At the repor1ing periOds er,d, the group is exposed to changes in mar1<eI interest rates through bank borro.,;ngs at 
variable interest rates. The group's inves1menIs in fixed deposits pay fixed interest rates. 

Jnter-est ratB risk exposure 
Below is the over a II exposure of the group to interest rate risk: 

Particular-& Asat As at 
31 March 2026 31 March 2026 

Vaiiable rate oorrowinos 29.608.99 23,630.00 Fixed r.at,.:;. ........................... - -
Amount discla ........... 11nder borrow I n<IS 29 ~no,99 23 630.00 
Amcunt di s.closecl under other current bo......,_,,.,;ncs 1.686.16 472,60 
Total amount disclosed under non current borrowtnas Zl 922.83 23 157AO 

Sensmvny 
Below is. the sensitivihi of orofitor loss and eni.,itu chan"'es in interest rate~ 
Particulars Asal As at 

31 March 2026 31 March 2025 
Interest sensitivitv" 
lntereot rates - increase by 100 bps' 296.09 236.30 
Interest rates -dec:reasetiy 100 bps"' 

• Ho/ding alf ot/lar vanab/es constant 
{296.09) (236.30) 

ii) Assets 

The Group's foced deposits are carried at amMised co,t and are fixed rate deposits. They are therefore not subject to interest rate n•k as defined in Ind AS 1 07 'Financial Instruments Disciosu res·. since neither the 
carrying amount n0< lhe future cash flo\\S will fluctuate because of a cnar,ge in marl<el interest rates. 

~ C•pital management 

For the purr,ose of lhe Group's capitel management. capital includes issued unit capital and all other equity reserves attributable to lhe unit holder; of the Group. The primary objective of lhe Group's capital 
management is to ensure that it maintains a strong credjl rating and heallhy capitel ratios in order to suppO<t Its business and maximise unltholder value. The Group manages its capita l structure and makes 
adjus1ments r.o it in tight of changes tn economic conditions and the requirements of the financial covenants. To maintain or adju$t the capital structure. the Group may return c:apital to unittiolders or issue new units 
The Group monitofS capital u,ing a gearing ra~o. which is net debt divided by total equity. The Group's policy is to keep the gearing ratio opijmum. The Group includes 'Mthin its net debt borro1Mngs less cash and 
cash equivalents 

Net Debt le eau·tv ratlo I 

Particulars As at Asat 
31 March 2026 31 March 2026 

NetdebW 26,105.14 21,799.50 
Total equity (refer note 12 and 13) 34,608.40 23,035.29 
Net debt 10 eauitv ratio fin times I 0.75 0.95 
"Net debts 
P~rticu,ars Asal Asal 

J 1 March 2026 31 March 2025 
Non current bormwinQs (refar note 14 A} 27.~22.83 23.157.40 
Current borro'Mngs (refer note 14 B} 1,686.16 472.60 
less: Cash and cash equivelents (refernote 8) (3,503 851 (1,830.50) 
Net debts 26 10S.14 21799.60 



Capital Infra Trust (former1y known as National Infrastructure Trust) 
Notes to Consolidated financial statements for the year ended 31 March 2026 
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36 Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures 
I. Following are the related parties and transactions entered with related parties for lhe year ended 31 March 2025 and period ended 31 Mareh 2024: 

Subsidiaries w.e.f. 14 January 2025 

Gawar Rohna Jhajjar Highway Private Limited ("GRJHPL"); 
Gawar Rohna Sonepat Highways Private Limited ("GRSHPL"); 
Gawar K/lajuwala Bap Highway Private Limited (''GKBHPL"); 
Gawar Namual Highway Private Limited ("GNHPL"); 
Gawar Kiratpur Nerchowk Private Limiled ('"GKNHPL'): 
Gawar Nainital HigtwIays Private Limited ("GNHPL-11") 
Dewas Ullain Highway Private Limited ("DUHPL") 
Hardiya Hasanpur Highway Private Limited(" HHHPL") and 
Gawar Bangalore Highways Private Limited ("GBHPL'"). 

Subsidiaries w.e.f. 23 December 2025 
JRR Highways Private Limited C' JR R") 
Korba Highway Private Limiled ("KHPL ") 
Hasanpur Bakhtiyarpur Highway Private Limited ("HBHPL") 

Entity with significant Influence over the Trust 
Gawar Construction Lim~ed (w.e.l. 14 January 2025) 

Key managerial personnel (KMP) as per Ind AS 24- "Retared party dlSCIO$Ures" 
Refer note II C. (ii) for details of KMP of G,iwar Investment Manager Prjvate Limiled w/10 is acting as an investment manager on behalf of tile Trust. 

II. 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. Parties to Capital Infra Trust (''Trust") 
Gawar Construction Limited- Sponsor and Project Manager of Trust 

Gawar lnveslment Manager Plivate Limned- Investment Manager of Trust 
Axis Trustee Services Limited-Trustee oflrusl 

B. Promoters of the parties to Capital Infra Trust specified in ll(A) above 
Axis Bank Limited - Promoler of Axis Trustee Services Limited 
Gawar Construction Lim~ed- Promoter of Gawar Investment Manager Private Lim~ed 
Rakesh Kumar- Promoter of Gawar Conslruction Limited 
Ra~inder Kumar- Promoter or Gawar Conslruclion Limited 

C. Directors and Key Managerial Personnel ("KMP") of the parties to Capita I Infra Trust specified in ll(A) above 

(i} Gawar Construction Umlted 

Di rectors/ KM P Deslonatlon 
Rakesh Kumar Director 
Ravinder Kumar Director 
Bant Singh Sillgla Director 
Ram Kishan Whole lime Director 
Phoolwali Nor-..Executive Director 
Bhupinder Singh Independent Director 
Sumedha Kataria Independent Director 
Yogesh Mahajan Chief Executive Officer 
Vineel Goel Chief Financial Officer 
Seema Saharan Company Secretary 

l iil Gawar Investment ManaQer Private Limited 
Di rectors/ K MP O&sianation 
Yudhvir Singh Malik Chairman and Independent Director 
Vijayalakshmi R. Iyer tndependenl Director (till 15 March 2026) 
Leena N andan Independent Director (w.e.f 20 March 2026) 
SaUsh Chandra lndepeMent Director 
Rakesh Kumar Non-Executive Director 
Neeraj sneoran Non-Executive Direcio r 
Bant Singh Sing la Non-Executive Director 
Manish Kumar Satnallwata Chief Executive Officer (ti II 30 November 2025) 
Hare Krishna Joinl Chief Executive Officer (w.e.r. 08 OCtober 2025 WI 30 November 2025) 
Hara Krishna Chief Executive Officer (w.e.f. 01 December 2025) 
Arjun Vig Chief Financial Officer (till 30 May 2024) 
Amil Kumar Chief Financial Officer (w.e.f. 1 June 2024) 
Shubham Jain Company Secretary and Com plia nee Offioer 

Iii i i Axis Trustee Services Limitlld 
Directors/ KMP Designation 
Rahul Choudhary CEO and Managing Director (w.e.f 06 February 2025) 
Deepa Rath Managing Director (till 05 February 2025) 
Sumit Bali Non-executive Director (w.e.f 16 January 2024 to 16 August 2024) 
P rashanl Joshi Non-executive Director (w.e.f 16 January 2024 Ml 15 April 2026) 
Bipin Saraf Kumar Direclor (w.e.f 1 l April 2025) 
Parmod Kumar Nagpal Director (w.e.f 03 May 2024) 
ArunMehta Director (w.e.f 03 May 2024) 
Raj esh Kumar Dahiya Director (WI 15 January 2024) 

Sudipto Nag Non~xecutive Director (w.e.f 16 April 2026) 

Ganesh Sankaran Director (till 15 January 2024) 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to Consolidated financial statements tonhe year ended 31 March 2026 
(All amounts In~ millions unless otherwise stated) 

36 

Ill 

Related Party Disclosures (Cont'd) 

Transactions and outstandina balances with related oartv 
Part I culars For the year ended For the year ended 

31 March 2026 
Transactions during the period 

31 March 2025 

Gaw a r Cons !ruction Lim lted 
ProJeci management expenses (excluding GSD 894.15 161.81 
Major maintenance expenses {excluding GSD - 27.00 
Engineering, procurement and construction expenses {excluding GST) 55.29 -
Change of scope and utility expenses (excluding GST) 1,165.16 203.74 
Escalation cost paid to contractor (excluding GST) 1,175.08 234.76 
Interest paid on unsecured loan 2802 
tnte rest wnnen back 139,22 
Repayment of unsecured loan 1,494.09 5,191.95 
Distribution to unllholders-repyament of capital' 862.74 
Distribution to unithold ers- distribution of dividend' 1,155.25 1,461.68 
Distribution to unrtholders- distribution of interest and others' 587.42 12.76 
Payment towards offer for sale or units• 5,009.98 
Issue of unit capital• 16,494.60 
IMemnlty claim received 525.53 522.86 
Payment towards purchase of assets 4,383.82 
Reimbursement for the payment made by the Projeci SPV's 2.22 
Recovery of insurance claim - 30.77 
lssu e of Unit ca pita I# 3,450.06 
Reimbursement of expenses made on our behan - 57.75 

Gaw a r Investment Manager Private LI m lted 
Reimbursement or expenses made on our behalf 3.26 53.66 
In vestment management fees 124.54 19.75 

Axis Bank Limited 
Repayment of secured borrowings 3,265.57 
Interest paid on borrov.ings 16.93 
Repayment of non-Convertible debentures 4,842.62 
Interest on non-convertible debentures 4-0.08 
I nvesl ment In mutual funds 1,591.10 
Redemption of mutual funds 1,607.92 -
Ga in on redemption of mutual funds 16.82 -
Interest income on bank deposits 7.61 34.09 
Bank deposits made during the period 39.00 9,304.90 
Redemption of bank deposits 1,174.23 10,309.80 

Axis Trustee Services Limited 
Fees .oaid to trustee 2 .36 1.07 

• Pertains to the distributions (including interim distribution) made during the quarter/year and does not include the distribution relating to the last quarter of each finaooal year (Le quarter 
ended 31 March 2026 and 31 March 2025) which is subsequently paid after 31 March 2026 and 31 March 2025 respec~vely, The distributions made by Trust to its un~holders are based on 
the Net Distnbutable Cash Flows ('NDCF'} of the Trust under the SEBt (Infrastructure Investment Trusts) Regulations, 2014 (SEBI Regulations) . and includes interest, dividend and 

;Out oi 100:e:1-i.200 units ,the sponsor offered 50,605,950 un~s for sale aggregating to~ 5,009.98 millions. 

#During the year ended 31 March 2026, the Trust issued 4,32,61,000 Units to the Spoosor on a preferential basis at a price of , 79.75 per unit, aggregating to a total consideration of 
~3,450.06 million. 

(This space has been intentionally left blank) 
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36 Related Partv Disclosures (Cont'd) 
Particulars 

Billanctn outstanding at the end of the year 

Ga war Construction Limited 
Untt capital 
Initial Settlement amount 
Interest accrued on unsecured loan 
Trade payable 
Other payables 
Olher recewables 

Ga war Investment Manager Private Limited 
Trade payable 
Other payables 

Axis Bank Limited 
Bank deposits 
Earmarked balance with banks 
C urreot accounts 

Note 

As at As at 
31 March 2026 31 March 2025 

14,946.14 11,484.62 
0,01 0.01 

139.23 
786.91 841.96 

18.00 
184.74 24.04 

88.64 34.10 
74.04 27.36 

1,128.42 
0.22 282.79 

27.23 

a) All transactons wilh related parties are made on the terms equwalent to those Iha! prevail in arm's lergth lransactions and within the ordinary course of business. As at 31 March 2026 
outstanding balances are unsecured, interest-free, and settled through banking channels. 
b) The above information has been determined to the extent such parties have been identttied on the basis of inrormation available with the Trust. 

IV Disclosures pursuant to SEBI Master circular (Para 4 of Chapter 3 to SEBI Master Circular SEBI/HOIDDHS-PoO-2/PICIR/2025/102 dated 11 July 2025) on audited consolidated 
financial statements for the year ended 31 March 2026. 

A Summary of the valuation reports (issued by the independent valuer appointed und..- the SEBI Regulations) for Investment in equity share capital Of subsidiaries of the Trust during the 
financia I year ended 31 March 2026: 

Name of subsldlarltn of the Trust Diecounling rate (WACC) Metllod of valuation 

JRR 7.08% Discounted cash ~ows 
KHPL 7.08% Discounted cash flows 
HBHPL 7.08% Discounted cash flows 

Summary of the valuation reports (issued by tM independent vaJuer appointed under the SEBI Regulations) for Investment in equity share capltal 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 ca sh flows 
GKBHPL 7.14% Discounted cash flows 
GNHPL 7.14% Discounted cash flows 
GKNHPL 7.14% Discounted cash flows 
GBHPL 6.92% Di scounled ca sh flows 
DUHPL 7.14% Discounted cash flows 
HHHPL 7.14% Discounted cash flows 
GNHPL-11 7.01% Discounted cash flows 

B M ateri a I conditions or obi igati ons in relation to the transactions: 

There are oo open material conditions I obligations related to above transaction, other than regulatory approvals obtained by the Trust 
C No external financing has been obtained for aC(! uisition of above subsidiaries. 

D No fees or commission received or to be received from any associate party in relation to acquisnion. or Project SPVs. 

(This space has been intentionally left blank) 
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38 lnfonnation on seg men! reporting pursuant to Ind AS 108 - Ope rating Segments 
The Group's primary business segment is reflected based on principal business activities earned on by the Group i.e. building. operating and management of road construction projects arid all other relate< 
activities whlct1 as per Ind AS 108 on 'Operating Segments· is considered to be the only reportable business segment. The Group derives its major revenues from operatioo and maintenance Of highway, 
and interest income from National Highways Authortty of India. The Group primarily operates in India and i& therefore considered to have a single reportable operating segment; accordingly, no separat, 
S"{lment disclosures have been presented. 

Revenue from one customer amounted to 100% of the total revenue: amounting to Rs. 8,281.26 Million (31 March 2025: Rs. 1,590.63 Million) 

39 Acquisitions of subsidiaries 

(a) During the year tfld&d 31 March 2026 
Pursuant to the Share Purchase Agreements dated 08 December 2025, the Trust has acquired 3 Project SPVs (i.e JRR, HBHPL and KHPL) on 23 December 2025 (the acquisition date) from Gawa 
Construction Limited ("the Sponsor"), for an equity consideration oH 4,383.82 millions, Ac<:ordingly, the financial results ofth• aforesaid subsi<Jiaries for the period 23 December 2025 to 31 March 2026 hav. 
been considered in the consolidated financial Statements of the Trust. 
The management applied the optional concentration test, under Ind AS 103 "Business Combination", and concluded 1hat 1he acquired set of activities and asse1s is not a business because substantially all o 
the fair value of tho gross assets acquired is concantrated in Receivable under Service Concession Arrangements wi1h similar risk characteristics. Accordingly, this transaction has been accounted for as ar 
asset acquisition. The management identified and recognized the individual identifiable assets acquired and liablltties assumed: and allocated the purchase consideration to the individual identifiable asset! 
and llabllltles on the basis cf their relative fair values al 1he date cf acquisition. 

The allocated value of the ldentillable a$$el$ and llabllltles of the 3 SPVs as at the date of acauisition were 
Particulars Amount 

tin INR millions 

Assets 
Receivable under sel\llce collCesslon arrangements 21,102.95 
Other financial as sets-other than above -
Non-curren1 lax as set 142,19 
Other non oorrent asset 1,130.20 
Trade receivables 294,29 
Cash and cash equivalents 248.71 
Bank and olher balances 320.19 
Deferred tax asset 128.31 
Other curTent assets 715.89 

Total assets (A) 24,082.73 

Liabilities 

Borrowings 19,028.77 

Trade payables 314.66 

Current tax liabilities (net) 90.55 

Deferred tax liability 123.86 

Other financial liabilities 118,32 

Other current liabilities 2275 
Total liabilities (Bl 19.698,91 

Net assets (A·B) 4,383.82 

fb) During the year ended 31 March 2025 
(i) Pursuant to the $hare Purco.ase Agreements dated 26 December 2024, the Trust Group has acquired 9 SPVs on 14 January 2025 (1he acquisition date), for an equity consideration of~ 16.494.60 millions. 

Accordingly, the financial statements of the aforesaid subsid;aries 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 concentration test, under Ind AS 103 "Business Combination", end concluded thal the acquired set of activities and assets is net a business because substantially all of 
the fair value of the gross assets acquired is concentrated in Receivable under Service Concession Arrangements with similar risk characteristics. Accordingly, this transaction has been accounted for as an 
asset acquisition, The management identified and recognized the individual identifiable assets acquired and liabilities assumed: and allocated the purchase consi<jeration to the individual identifiable assets 
and liabilities on the bas is of their relative fair values at the date of acquisition. 
The Group has acquired the entire equity share capital of the following SPVs GRJHPL, GKBHPL, GNHPL, GRSHPL, HHHPL, DUHPL, GBHPL, GNHPL-I1 and GRSHPL on 14 January 2025. 

The allocated value of the identifiable assets and liabilities of the 9 SPVs as at the date Of acqulsitiOn were 

Particulars Amount 

Assets 
Receivable under service concession a1rangements 43,605,62 

Other financial assets-other than above 1,321.98 

Non-current tax asset 322.49 

Other non current asset 500.80 

Trade receivables 2,239.13 

Cash and cash equivalents 3,526,37 

Bank and other balances 1,214.72 

Deferred tax asset 81.43 

other current assets 1,168.85 

Total assets (A) 53,981,39 

Liabllltles 

Borrowings 34,840.22 

Trade payables 671.31 

Current tax liabilities (net) 196.16 

Deferred tax liability 1,358.16 

Other financial liabilities 371,40 

Other current liabiltties 49.54 

Total liabllltles (B) 37,486,79 

Net assets (A-Bl 16,494,60 
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40 Details of Project Management Fees and lnveetment Management Fees 
I) Project Management Fees: 

(a) Pursuant to the Project Management Agreement (PMA) entered into between Gawar Cons1ruction Limited {"Project Manager of the Trust"), Gawar Investment Manager Private Limited ("Investment Manager 
of the Trust"), Axis Trustee Services Limited f'Truste,, to the Trust") and Initial Project SPVs (Le GRJHPL, GKBHPL, GNHPL, GRSHPL, HHHPL, GKNHPL, DUH PL, GBHPL, GNHPL-II) on 23 August 2024, 
the agreement became effectrve from 14 Janua,y 2025, 'Mlich corresponds to the date on which the shareholding in lhe Initial Project SPVs is transferred to the Trnst pursuant to the Initial Public Offer of 
Units by the Trust ("Effective Date"), 

Further, with respect to tho acquisition of the new project SPVs, (i.e JRR, HBHPL, and KHPL), deeds of adherence to the Project Management Agreement {"PMA") were executed on 24 December 2025, 
pursuant to which the New Project SPVs became subject to the terms and eondilions of the existing PMA, 

Under this arrangement, the Project Manager is required to raise invoices tor Operation and Maintenance fees on a monthly basis for services rendered to each Special Purpose Vehicle (SPV) during the 
given month. All invoices must be raised in accordance with the fee structure specifie<t in the agreement. These monthly invoices are requ~ed l<l be submitled within 30 days follCl"Mng lhe dose of each month 
and are payable within 30 days upon receipt. Addoionally, lhe Project Manager shall raise invoices fo; major maintenance activities undertaken, basis the amount set out in the agreement. 

Particulars 

Project management fees 

II) Investment management fees 

For tho year ended 
31 March 2D2li 

For !he year ended 
31 March 2025 

161.81 

Pursuant IO the Investment Management Agre.omen\ between G,rwar Investment Manager Private Limited ("Investment Manager of the Trust"), Axis Trustee Se1Vioes Limited ( ''Trustee to the Trusn and 
ln~ial Project SPVs (i,e GRJHPL, GKBHPL, GNHPL, GRSHPL, HHHPL, GKNHPL, DUHPL, GBHPL, GNHPL-I1) dated 10 November 2023, Funher, with respect to the acquisition of the now project SPV's i,e 
JRR, HBHPL, and KHPL (collecUvel)I. the "New SPVs'), deeds of adherence to the lnvestmenl Management Agreement (lhe "IM Agreement") were executed on 24 December 2025, pursuant to which tile 
New SPVs beeamo subjacl to the terms and conditions of the existing IM Agreement 

Investment Manager Is entnled to fees @ 1.10% ot the SPV's revenue calculated for each financial year, commencing from the financial year in whicll the Units are Ii sled. The Investment Management Fees 
shall be bome by the SPVs. SPV revenue shall mean the amO<Jnt recerved from National Highways Authority of India I NHAI) on aocount of annuity, Interest, Operation and maintenance payment (including 
Indexation) and claim amount received from NHAI ( including change in law less any deferred premium payable, if any, to NHAI). For the calculation of lnveslmenl Management fees, inflows have been 
considered for the full fi na nclal year; however, expenses have been recognized on a proportionate basis from the date of effectiveness of the agreement. 

During the year ended 31 March 2026, the Investment Management Agreement was amended to provide mat, the Investment Manager sllall be entiUed to recover its management fees and applicable taxes 
fnom the the Project SPVs or from the Trust, . This amendment does not alter the quantum of fees approved under the existing Investment Management Agreement. Further, w.e, f, 01 April 2026, such IM fees 
shall be borne by the Trust only, as per the oommunicabon/unoerstanding between the parties to the Investment Management Agreement. 

Par11c ulars 

Investment menegement fees 

For the year ended 
31 Man:h 2026 

124.54 

For the year ended 
31 March 2026 

19,75 

/ 
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41 Group information 
(a, l~rmatlon .-bout &ubsidii,iry 

The Groyp's details as at 31 March 2026 is se-t out balow. Unless otherwise staIea, they hav& eqt.Jily capital collSisting solely o1 e,qui!y Shares that are held dir«Uy by lhe G roup, an,d the pt0porffon of owner.ship inlerests hetd 
equ,.1ils the voting rights herd by the Group. The cauMry of incorporation or regislration is also their principti, place of business. 

Name of the en~ty Prini:ipeil ac:tivities Country of In i,,orporaUon % equity lntsrest 

For th9 year andl!d Fol' the year end•d 
31 March 2026 31 March 2025 

OKBHPL India 100.00% 100,00% 
OKNHPL lndla- 100.00% 100,00% 
OBHPL India 100.00% 100.00% 
GNHPL India 100.00% 100.00% 
GNHPL-11 India 100.00% 100.00% 
HHHPL Construction and operatio!"I o, road India 100.00% 100.00% 
DUHPL including annu ily eolleetion India 100.00% 100.00% 
GRSHPL India 100.00% 100.00% 
GRJHPL India 100.00% 100.00% 
HBHPL India 100 00% 0.00% 
JRR India 100.00% 0.00% 
KHPL India 100.00% 0.00% 

42 AdGiticmal information to consolidated financial steitements: 

As at and for the vear ended 31 Marc; ti 2026 
Name of Entity Net assets 

(total assets mlnuo total liabil~ie•J 

Share in profit or (loss) Share in other comp-rt!hensive inc-om& Sh.a re i 11 total comp~hensive lncontt!! or ,Ias&) 

Amount As a % of consoU da~d Amount As a o/. of congolldated Amount ~ a % of cons.olidated othar Amount As a. % of consolidated 

Parent 

Capital Infra TfySf 31,195.84 90.14% (1,312.03) (62.32%) 0.00% (1,312.03) (62.32%) 

S\.lb$idiary 

GKBHPL 60.51 0.17% 67.83 3.22% 0.00¾ 67.83 3.22% 
GKNHPL 552.80 1.60% 604.40 28.71% - 0.00% 604.40 28.71% 
GBHPL 523.42 1.51% 488.03 23.18% 0.00% 488.03 23.1 8% 
GNHPL 301.55 0.87% 299.88 14.25% 0.00% 299.88 14.25% 
GHHPL-11 353.87 1.02% 316.79 15.05% 0.00% 316.79 15.05% 
HHHPl 291.95 0.84% 304.70 14.47% 0.00% 304.70 14.47% 
DUHPL 308.53 0.89% 308.37 14.65% 0.00% 308.37 14.65% 
GRSHPL 235.81 0.68% 244.38 11.61% 0.00% 244.38 11.61% 
GRJHPL 160.33 0.46% 158.93 7.55% - 0.00% 158.93 7.55% 
HBHPL 334.02 0.97% 334.02 15.87% 0.00% 334.02 15.87% 
JRR 166.45 0.48% 166.45 7.91% 0.00% 166,45 7.91% 
KHPL 123.30 0.37% 123.30 5.88% 0.00% 123.30 5.86% 
Total 34,608.38 100.00% 2,105.05 182.33¾ 0.00¾ 2105.03 162.33% 

As at and for th<> "'"' ended 31 March 2025 
Name of Entit)I' Nat assets Shar<> In profit or(loss) Sharo Ir, other com prehensivo Income Shara fntotar cornprehen&ive inCQme or rross} 

(total agsets minus total fiabilitias) 

Amcunt As a % of cansolida.ted Amount As a % of eon$O~date<I Amount As a % of eonsolidakld other Amount As a % cf consolfda.tea' 
net assets profit or loas 

Parent 
.comprehensive iooome comprehensive income-

Capital Infra Trust 23,039,83 100.01% (368.56) 98.75% 0.00% (368.56) 98.75% 

Sub:iidiary 
GKBHPL (7.32) (0.00%) (7.32) 1.96% 0.00% (7.32) 1.96% 
GKNHPL (51.60) (0.22%) (51.60) 13.33% 0.00% (51.60) 13.83% 
OBHPL 35.39 0.15% 35.39 (9.48%) 0.00% 35.39 (9.48%) 
ONHPL 1.67 0.01% 1.67 (0.44%) 0.00% 1.67 (0.44%) 
GNHPL-11 37.08 0.16% 37.08 (9.94%) 0.00% 37.0B (9.94%) 
HHHPL (12.75) {0.06%) (12.75) 3.42% 0.00% (12.75) 3.42% 
DUHPL 0.16 0.00% 0.16 (0.04%) 0.00% 0.16 (0.04%) 
GRSHPL (8.57) (0.04%) (8.57) 2.30% 000% (8.57) 2.30% 
GRJHPL 1.40 0.02% 1.40 r□.36%1 0.00% 1.40 10.313% 
Total 23,035.29 100.00% 1373.10) 100.00% 0.00¾ (373.101 100.00¾ 

(Thi• •pace h8s been in/entionaffy lofl blank) 
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43 Consolidated Statement of net assets at fair value· 
Particulars 

A. Assets 
B. Liabilities (at book value) 
C Net assets (A-B) 
D. No of units (in millions) 
E. NAV(C/D) 

Notes: 

As at 31 March 2026 
Book value 
66,535.15 
31,926.75 
34,608.40 

491.55 
70.41 

As at 31 March 2025 
Fair value Book value Fair value 
68,656.01 49,503.54 49,121.77 
31,926.75 26,468.25 26,468.25 
36,729.26 23,035.29 22,653.52 

491.55 275.40 275.40 
74.72 83.64 82.26 

i) Fair Value of assets have been arrived after 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 also on basis of report issued by independent valuer. 

Prolect wise break u p of fair value of assets· 
Particulars Fair value• Fair value* 

as at 31 March 2026 as at 31 March 2025 
Capital Infra Trust (formerly known as National Infrastructure Trust) 519.85 341.11 
Gawar Rohna 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 Sonepal Highways Private Limited ("GRSHPL"} 4,258.65 4,809.55 
Hardiya Hasanpur Highway Private Limited ("HHHPL") 5,400.65 6,326.95 
Gawar Kiratpur Nerchowk Highway Private Limited ("GKNHPL") 11,056.38 12,204.50 
Dewas Ullain Highway Private Limited ("DUHPL") 3,448.91 3,975.67 
Gawar Bangalore Highways Private Limited ("GBHPL") 5,459.16 5,824.77 
Gawar Nainital Highways Private Lim~ed ("GNHPL-11'~ 2,833.70 4,113.65 
JRR Highways Private Limited ("JHPL'1 w.eJ. 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"l w.eJ. 23 December 2025 4 885.06 -
Total Assets 68,656.01 49,121.77 

•Fair values of assets as disclosed above are the fair values of the total assets of the Group which are included in the Consolidated Financial 

B. Statement of consolidated total return at fair value· 
Particulars For the year ended For the year ended 

31 March 2026 31 March 2025 
Total comprehensive income for the year 2,105.05 (373.10) 
Add: Other chanaes in fair value for the vear u 2,502.63 (381.77) 
Total return 4,607.68 1754.871 

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 total 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 assets as at 31 March 2026 and 31 March 
2025 respectively. 
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44 (I) Trade payables ageing schedule 

All I 31 Mar~h 2026 • 
Particulars 

MSME 
Ol"°rs 
Disputed dues - MSME 
Dis"' ""'d dues -Others 
Total 

As at J1 March 2025 
Particulars 

MSME 
Olhers 
Disputed dues - MSME 
Disouted clues • Others 
Total 

(II) Trade receivables ageing schedule 

A• "' ~1 March 2028 
Particulars 

(i) Undisputed Trade receivables-wnsidered good 
(ii) Undisputed Trade receivables ....vhich have SiQnificant increase in crndrt risk 
(iii) Undisputed Trade receivables -credtt impaired 
(iv) Disputed Trade reoeivables-wnsidered good 
(v) Disputed Trade receivabfes-which have significant increasB in cradit risk 
llvi) Disouted Trade receivables -credit im"'irod 
Total 

As at 31 March 2G26 
Particulars 

(i) Undispuled Trade receivables --00 nsidered AOOd 

{ii) Undisputed Trade receivables -;vtiich have significant increase in croott lisk 
{iii) Undisputed TrMe receivables-credit impaired 
{iv) Disputed Trade reoeivable,;-considered good 
(v) Disputed Trade receivables-which have si~nilicant increase in cradn risk 
ifui , Disouted Trade receivables- CJedit imD<lired 
Total 

Outstandlnn lrom the due dale of PaVment Total 
f-lol Due Less than 1 year 1-2 years 2--3 years Ma re than 3 vears 

0.69 0.64 - - 1.33 
30.59 894,45 925,04 

- -
- - . 

31.28 s~s.o, - 926.37 

0utstandlna lrom the ""Q dale of oavment Total 
Not Due Less than 1 year 1-2years 2-3 years More than 3 vears 

- 0.06 0.06 
40,30 885.19 925.49 

- -
- . -

40.30 885.25 - 926.66 

Outstanding for following perl<>ds from due date of payment Total 
Lese than 1 Year 1-2 years 2--3 years More than 3 yea rs 

143.96 87.25 130.21 35.66 397.06 
. 

- . 
-
. . -. - . 

143.96 87.25 130.21 35.66 397.08 

Out&!& nd ing for following periods from due dale of payment Total 
Less than 1 Year 1.2 years 2-Jyears More than 3 years 

162.07 113.41 10.11 285.59 . 
- - -

-

. 
162.07 113A1 10.11 28S.59 

(This space has been intentionally left blank) 
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45 Distribution: 
Distribution related to 2024-25: 
The Board of DireClors of the Investment Manager of the Trust have declared distribution of~ 11. 18 (ro,inded off) per unit amounting to ~ 3,078.14 millions in their meeting held on 28 May 2025 
and the aforesaid distribution was paid to eligible unit holders on 06 June 2025 and 09 June 2025. 

Distribution related lo 2025-26: 
During the year ended 31 March 2026, 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 the;, meeting held on 28 May 2025, ~ 1.00 (rounded off) per unil amounting to ~ 275.40 millions in their meeting held on 06 August 2025. ~ 3.25 (rounded off) per unit amounVng to ~ 1,035.65 
millions in their meeting held on 14 November 2025, ~ 2.34 (rounded off) per unit amounting to~ 1,150.00 minions in their meeting held on 05 February 2026 and the aforesaid distribufon was 
paid to eligible unit holders on 06 June 2025 and 09 June 2025, 12 August 2025, 21 November 2025 and 13 February 2026 respectively. Subsequent, to the quarter ended 31 March 2026 the 
Board of Directors of the Investment Manager of the Trust have declared.distribution of t 2.40 (rounded off) per untt arnounUng to~ 1,179. 71millions in their meeting held on 19 May 2026. 

46 During the year ended 31 March 2026. pursuant to the provisions of the SEBI {lnfrastnlClure Investment Trusts) Regulations, 2014, read with the circulars and guidelines issued thereunder from 
bme 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 
Directors of the Investment Manager of the Trust has duly informed the National Stock Exchange of lridia Limited and BSE Limited regarding the resigna1ion of Ms. Vijayalakshmi R. Iyer from 
the pos~ion of Independent Oireclor. with effect from 15 March 2026. 

47 During the year ended 31 March 2026, pursuant to the provisions of the SEBI (Infrastructure Investment Trusts) Regulalions, 2014, read with the circulars and guidelines Issued thereurider 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 
Directors of the Investment Manager of ttie Trust has duly informed the National Stock Exehange of India Limited and BSE Limhed regarding the appoinlmenl of Ms. Leela Nardan as an 
Additional lndepenctent Director, with effect from 20 Mareh 2026. 

48 During the year ended 31 March 2026. 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 ") daims submitted by the Projocl SPVs namely GKBHPL, GKNHPL, GRSHPL and GRJHPL to the National Highways AuthOri!V of 
India ("NHAI'') and lhe amounts approved or paid by NHAI.The aggregate GST CIL claims submitted by the Project SPVs amounted to { 3,834.86 million, of which< 3,116.56 million has been 
approved by NHAI. In accordance with the SPAs, the resulung gross indemnifiable amount of~ 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. 

49 During the year ended 31 March 2026, In case of Its subsidiary i.e. Gawar Nainital Highways Private Limited (SPV), there was Change in completion cost by National Highways Aulhority of India 
retrospectively. which affected 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. Acoordingly, the Trust has claimed the said amount from the Sponsor, and the same has been duly 
Indemnified by the Sponsor. 

50 Other Statutory information 
(i} The Group does not have any Senami property. where any proceeding has been initiated or pending against the Group for holding any Benami property under the Benami Transactions 

(Prohibition) Act, 1988 and rules made thereunder. 

(ii) The Group have not traded.or Invested In Cryplocurrency or Virtual Digltal Currency during the year ended 31 March 2026. 
(iii) The Group does not have any such transaction which is not recorded in the books or accounts that has been surrendered or disclosed as income during the period in the tax assessments under 

the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961. 

(iv) The Group does not have any transactions with struck - off companies. 

(v) The Group has not been declared as willful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or oonsortium thereof, in accordance with the guidelines on 
willful defaulter issued by the Reserve Bank·of India. 

51 During the year ended 31 Mareh 2026, pursuant to the applicable provisions of the SEBI (Infrastructure lnvestmen1 Trusts) Regulations, 2014 read with circulars and guide!nes issued 
thereunder from time to lime f'SEBI Regulations") and Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to 
time ("SEBI LODR Regula1ions"), the Board of Directors of Investment Manager of the Trust have informed the Nalional Stock Excharige of India Limtted and BSE Limited regarding: 
- Resignation of Mr. Manish Kumar Satnaliwala from the position of Chief Executive Officer (CEO) of lhe Trust and Investment Manager or the Trust with effect from dosure 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 Executive Officer of the Trust with effeCI 
from 01 December 2025. 

52 Financial Information of Investment Manager: 

Financial information of Investment Mariager is not disclosed since the net worth of IM is not materially eroded as compared to net worth as al 31 March 2025. 

53 There were no signific.int adjusting even1s which require disclosure thal oocurred subsequent to me reporting period other than the events disclosed in the relevant notes. 

54 All values are rounded to the nearest millions, unless otheiwlse indicated. Certain amount that are required to disclosed and do nol appear due to rounding off are expressed as 0.00. 

55 The Trust had acquired SPV's by issuing units on 14 January 2025 and concluded is initial public ofter process on 17 January 2025. Accordingly, the figures for the year ended 31 Marci'I 2025 
are not comparable with figures of year ended 31 March 2026. 
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