
 

 

CAPITAL Infra Trust  

(formerly known as National Infrastructure Trust) 

Unit No. 1401 -1403, 14th Floor, Tower B, SAS Tower, 

Medicity, Sector - 38, Gurugram - 122001, Haryana 

0124 – 4920139 

compliance@capitalinfratrust.com 

Registration no: 

IN/InvIT/23-24/0029 

July 21, 2026 

To  
National Stock Exchange of India Limited  
Exchange Plaza, C-l, Block-G  
Bandra Kurla Complex,  
Bandra (E), Mumbai-400051  
Symbol: CAPINVIT  
ISIN: INE0Z8Z07016, INE0Z8Z07024  
 

Subject: Submission of Security Cover Certificate for the period ended on June 30, 2026 

Dear Sir / Madam, 

Pursuant to applicable provisions of Regulation 54 of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. 

SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and other provisions, circulars 

or guidelines, as may be applicable, as amended from time to time, we hereby inform that Capital Infra 

Trust  ( “Trust”) has maintained the “Security Cover” for the period ended on June 30, 2026 as per the 

terms and conditions specified in the Debenture Trust Deed(s), and accordingly, we are submitting 

herewith the Security Cover Certificate provided by M/s. Walker Chandiok & Co LLP, Chartered 

Accountants, (Firm Registration No. 001076N/N500013), Statutory Auditor of the Trust.  

Kindly take the above information on your records. 

The above information is also available on the website of Trust i.e. https://capitalinfratrust.com/. 

For Capital Infra Trust  

(acting through its Investment Manager, Gawar Investment Manager Private Limited) 

 

 

 

Shubham Jain 

Company Secretary and Compliance Officer 

 

 

Copy to: 

Trustee to the Trust  

Axis Trustee Services Limited 

Axis House, P B Marg, Worli, Mumbai,  

Maharashtra, India – 400025 

 

Debt Security Trustee 

IDBI Trusteeship Services Limited 

Ground Floor, Universal Insurance Building 

Sir P.M. Road, Fort, Mumbai, Maharashtra – 

400001 
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Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
21 st Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 

T +91 124 4628099 
F +91124 4628001 

Independent Auditor's Certificate on Statement of book values of the assets offered as security against senior, 
secured, taxable, rated, listed, redeemable non-convertible debt securities ('NCDs') pursuant to Regulation 
15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with clause 1.1 of Chapter V of SEBI master 
circular for Debenture Trustees dated 13 August 2025 and compliance with financial covenants pursuant to 
Clause 2.1 of Chapter VI of SEBI master circular for Debenture Trustees dated 13 August 2025 

To 
The Board of Directors 
Gawar Investment Manager Private Limited 
(As the Investment Manager of Capital Infra Trust (formerly known as National Infrastructure Trust)) 
Unit no 1401-1403,14th floor, Tower 8, SAS Tower, 
Medicity, Sector 38, Gurgaon, Haryana, India, 122001 

1. This certificate is issued in accordance with the terms of our engagement letter dated 18 July 2026 with Capital Infra 
Trust ("the Trust") 

2. The accompanying Statement containing details of senior, secured, rated, listed, taxable, redeemable, non-convertible 
debt securities (hereinafter referred as "NCDs") of the Trust outstanding as at 30 June 2026 along with security cover 
maintained against such NCDs (Section I) and details of compliance with the financial covenants as per the terms of debt 
security trust deed ("DSTD") dated 06 February 2025 (Series I) and 27 February 2025 (this deed being amended on 03 
March 2025) (Series II) (collectively referred to as "DSTD"), as included in (Sections II) of the aforesaid statement 
(collectively hereinafter referred to as 'the Statement') has been prepared by the Investment Manager of the Trust for the 
purpose of submission of the Statement along with this certificate to the IDBI Trusteeship Services Limited ("Debenture 
Trustee") of the Trust, pursuant to the requirements of Regulation 15(1 )(t)(i)(a) of SEBI (Debenture Trustees) 
Regulations, 1993 read with clause 1.1 of Chapter V of SEBI master circular for Debenture Trustees dated 13 August 2025 
and compliance with financial covenants pursuant to Clause 2.1 of Chapter VI of SEBI master circular for Debenture 
Trustees dated 13 August 2025 (collectively referred to as 'the Regulations') and also for the purpose of submission to 
National Stock Exchange of India Limited ("NSE''). We have initialled the Statement for identification purposes only. 

Responsibilities of Investment Manager of the Trust for the Statement 

3. The preparation of the Statement, including the preparation and maintenance of all accounting and other relevant 
supporting records and documents, is solely the responsibility of the Investment Manager of the Trust. This responsibility 
includes the design, implementation and maintenance of internal control relevant to the preparation and presentation of 
the Statement and applying an appropriate basis of preparation and making estimates that are reasonable in the 
circumstances . 

4. The Investment Manager of the Trust is also responsible for ensuring the compliance with the requirements of the 
Regulations and DSTD for the purpose of furnishing this Statement and for providing all relevant information to the 
Debenture Trustee and NSE. 



Walker Chandiok &.Co LLP 
Independent Auditor's Certificate on Statement of book values of the assets offered as security against senior, 
secured, taxable, rated, listed, redeemable non-convertible debt securities ('NCDs') pursuant to Regulation 
15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with clause 1.1 of Chapter V of SEBI master 
circular for Debenture Trustees dated 13 August 2025 and compliance with financial covenants pursuant to 
Clause 2.1 of Chapter VI of SEBI master circular for Debenture Trustees dated 13 August 2025 (Cont'd) 

Auditor's Responsibility 

5. Pursuant to requirement of the Regulations, as referred to in paragraph 2 above, it is our responsibility to express limited 
assurance in the form of a conclusion as to whether anything has come to our attention that cause us to believe that: 

a. the details included in Section I of the accompanying statement regarding book value of the assets offered as security 
against NCDs of the Trust outstanding as at 30 June 2026 are, in all material respects, not in agreement with the 
unaudited standalone financial results of the Trust, underlying books of account and other relevant records and 
documents maintained by the Trust for the quarter ended 30 June 2026, and that the calculation thereof is not 
arithmetically accurate. 

b. the details included in Section II of the accompanying statement regarding compliance with financial covenants 
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of the 
DSTD of NCDs of the Trust outstanding as at 30 June 2026, is not in compliance with the terms of aforesaid DSTD 
and the amounts used in computation of such financial covenants are not in agreement with the unaudited 
consolidated financial results of the Trust, underlying books of account and other relevant records and documents 
maintained by the Trust for the quarter ended 30 June 2026 , and that the calculation thereof is not arithmetically 
accurate. 

6. The columns with respect to market value of assets (columns K to 0) of the Section I of accompanying Statement are not 
covered by this certificate and no procedures have been performed by us on such information as per our terms of 
engagement. 

7. The unaudited standalone financial results and unaudited consolidated financial results for the quarter ended 30 June 
2026 referred to in paragraph 5 (a) and 5 (b) above, have been reviewed by us, on which we have expressed an 
unmodified conclusion vide our report dated 21 July 2026 Our review of unaudited standalone financial results and 
unaudited consolidated financial results was conducted in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute 
of Chartered Accountants of India ('the ICAI'). This Standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the financial information is free of material misstatement. A review is limited primarily 
to inquiries of the Trust personnel and analytical procedures applied to the financial data and thus, provides less assurance 
than an audit. We have not performed an audit and accordingly, we did not express an audit opinion. 

8. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes (Revised 2016) ('the Guidance Note') issued by the ICAI. The Guidance Note requires that we comply 
with the ethical requirements of the Code of Ethics issued by the ICAI. 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control 
for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services 
Engagements, issued by the ICAI. 

10. The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent than 
for, a reasonable assurance engagement; and consequently, the level of assurance obtained in a limited assurance 
engagement is substantially lower than the assurance that would have been obtained had a reasonable assurance 
engagement been performed. The procedures selected depend on the auditor's judgment, including the assessment of 
the areas where a material misstatement of the subject matter information is likely to arise. We have performed the 
following procedures in relation to the accompanying Statement: 

Chartered Accountants 
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Independent Auditor's Certificate on Statement of book values of the assets offered as security against senior, 
secured, taxable, rated, listed, redeemable non-convertible debt securities ('NCDs') pursuant to Regulation 
15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with clause 1.1 of Chapter V of SEBI master 
circular for Debenture Trustees dated 13 August 2025 and compliance with financial covenants pursuant to 
Clause 2.1 of Chapter VI of SEBI master circular for Debenture Trustees dated 13 August 2025 (Cont'd) 

Section I of the accompanying Statement - Statement on book values of the assets offered as security: 

a) Verified the details of security cover ratio criteria from the DSTD in respect of listed NCDs of the Trust outstanding as 
at 30 June 2026 

b) Obtained the list and value of assets offered as security against NCDs of the Trust outstanding as at 30 June 2026; 
c) Traced the book values of assets mentioned in columns A to J from the Statement to the unaudited standalone financial 

results , underlying books of account and other relevant records and documents maintained by the Trust for the quarter 
ended 30 June 2026, and which have been subjected to limited review as mentioned in paragraph 7 above; 

d) Traced the principal amount of the NCDs and other debt outstanding as at 30 June 2026 to the unaudited standalone 
financial results, underlying books of account and other relevant records and documents maintained by the Trust for 
the quarter ended 30 June 2026; 

e) Obtained necessary representations from the Investment Manager of the Trust; and 
f) Verified the arithmetical accuracy of the Statement. 

Section II of the accompanying Statement - Statement on financial covenant on 'Consolidated net debt to 
enterprise value': 

a) Verified the computation of financial covenants in relation to 'Consolidated Net Debt to Enterprise value' as mentioned 
in the Section II of the Statement as on 30 June 2026 and ensured that it is in accordance with the basis of computation 
given in the DSTD, and the amounts used in such computation for 'consolidated net debt' have been accurately 
extracted from unaudited consolidated financial results, underlying books of account and other relevant records and 
documents maintained by the Trust for the quarter ended 30 June 2026 and also traced the enterprise value as at 31 
March 2026 from the valuation report of the independent registered valuer appointed by the Trust in accordance with 
SEBI (Infrastructure Investments Trusts) Regulations, 2014, as amended, used for calculation of enterprise value in 
consolidated net debt to enterprise value ratio; 

b) Obtained necessary representations from the Investment Manager of the Trust; and 
c) Verified the arithmetical accuracy of the Statement. 

Conclusion 

11 . Based on our examination and the procedures performed as per paragraph 10 above, evidences obtained, and the 
information and explanations given to us, along with the representations provided by the Investment Manager of the 
Trust, nothing has come to our attention that cause us to believe that the: 

a. the details mentioned in Section I of the accompanying statement regarding book value of the assets offered as 
security against NCDs of the Trust outstanding as at 30 June 2026, are in all material respects, not in agreement 
with the unaudited standalone financial results of the Trust, underlying books of account and other relevant records 
and documents maintained by the Trust for the quarter ended 30 June 2026, and that the calculation thereof is not 
arithmetically accurate; and 

b. the details included in Section II of the accompanying statement regarding compliance with financial covenants 
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of the 
DSTD of the NCDs of the Trust outstanding as at 30 June 2026, is not in compliance with the terms of aforesaid 
DSTD and is in all material respects not in agreement with the unaudited consolidated financial results of the Trust, 
underlying books of account and other relevant records and documents maintained by the Trust for the quarter ended 
30 June 2026, and that the calculation thereof is not arithmetically accurate. 

Chartered Accountants 
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Restriction on distribution or use 

12. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with the 
Regulations. Our obligations in respect of this certificate are entirely separate from, and our responsibility and liability is 
in no way changed by, any other role we may have as the statutory auditors of the Trust or otherwise. Nothing in this 
certificate, nor anything said or done in the course of or in connection with the services that are the subject of this 
certificate, will extend any duty of care we may have in our capacity as statutory auditors of the Trust. 

13. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust solely for 
the purpose of enabling it to comply with the requirements of the Regulations as mentioned in paragraph 2, which inter 
alia, require it to submit this certificate along with the Statement to the Debenture Trustee of the Trust, and for the purpose 
of submission to NSE, and therefore, this certificate should not be used, or referred to for any other purpose without our 
prior written consent. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or 
to any other person to whom this certificate is shown or into whose hands it may come without our prior consent in writing. 

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

Anuj 
Yadav 

Anuj Yadav 
Partner 

Digitally signed 
by Anuj Yadav 
Date: 2026.07.21 
18:48:43 +05'30' 

Membership No: 539888 

UDIN: 26539888GZQPZW8982 

Place: Noida 
Date: 21 July 2026 

ChartE-:rnd Accountant~ 



Section I - Computation of Security Cover Ratio Of Capital Infra Trust /formerly known as National Infrastructure Trust] ('the Trust') as at 30 June 2026 

Statement of Security Cover Ratio 

Column A Column B Column C I Column D I Column E I Column F ColumnG 

Particulars 

Assets 
Pro ~ rty1 Plant and E!JiJJ:ment• 
Capital Wor~in-Progress• 
Ri~ht of Use Assets• 
G;;-d~ 
lntantJi bleAssets• 
lnta.!!.t_ble Assets under Dev~_m-tenr 
Investments (refer note 2 I 
Loans 

Inventories• 
jTrade Receivables• 
:c ash and cash equlValents 

Bank balance other_~ an Cash and Cash ell\livalents_ 
other current and non-current assets 

Total assets fil_ 

Liabilities 
Debt seCllr ities to which this «irtif1cate pertains (refer note 3) 

Do&cription of asset for 
iwtilch this certificate relate 

Investment in e~ _~ares of subsidiaries of the Trust 
Current and Non current portion of loans given lo subsidiaries 
and Interest accrued thereon 

Cash and cash equivalent& 

E3ank balance other than Cash and Cash e.91llvalents 
other current and non current financial assets and other 
c!!_rrentassets 

Borrowings (Including current and non current) 

Interest accrued but not due on non-convertible debentures (NCD)]Oth8r current financial liabil it ies 
and Ru,eeTerm Lo2n IRTU 
Q!tier_debt• 
§uj)ordinnted debr' 
Bank• 
Debt Securities• 
Lease Liabilities• 
ProviSi~ 
[Trade ~~bles 
iothers payabll's 

!Total liabilities (ii) 

Cover on Book value {{1)((11)} (refer note 4) 

I_rade_paf ables_ 
Other current financial liabilities ,other current liabilities and 
current ta! liabilities 

Exclusive Cha_!ge 

Debt for which I other Sec;ured 
this certificate Debt 
being issued 

Book Value BookVakle 

_l 

Parl -Passu Cha~e 
Debt for which I Assets shared I Other auffl on 
this certificate I by pari passu 
being issued debt holder 

(includes debt 
for which this 

which there Is 
parl-Passu 

charge 
(excluding 

certificate Is I items 
issued & other covered in 
dcibt with pari column F) 
passu charge) 

Yes/No Book Value Book Value 

Yes 6.470.82 
Yes 52.436.82 

Yes 109.12 

Yes 
Yes 36.95 

, •• 0 ... 71 I 
Yes 

I 
,,.,s,.oo I 

Ye, 417.06 

No 

I ••. 660:o• I No 

~ 

ColumnH Column H 1 

Assets not 
offered as Oebtnot 
Security backed by any 

assets offerGd .. 
security(Clause 
1.9 of SEBI OT 
master Circular 
dated August 

13, 2025. 

Not .appllcable 
Not applicable 
Not applicable 
Not applicable 
Not applicable 
Nola !cable 

6217.06 

Not a licable 

~ 

I 
1!1,221 .11 

I 
Not applicable 
Not appllcable 
Not appllcabl9 
Not: applicable 
Not applicable 
Not appUcable 

I 
49.00 
28.07 

77.13 

(,In millions) 

Column I Column J 

EliminMJon 
debt amount TOTAL 
considered (C TO HJ 

more than once 
(due to 

excluslve plus, 
pari pasau 

charge 

52,436.82 
12,687.88 1 

109.1 2 

4.05 
36.95 

65,274.82 

29,263_00 

417.06 

~® 
2807 

29,757.19 

Column K I Column L 

Market Value I Carrying /book 
for Ascots value for exclusive 

charged on charge assets 
Excrusivo basis where market value 

is not 

I 

ascertainable or 
appllcatlle 

(For Eg. Bank 
Balance, DSRA 

market value is not 
applicable) 

*These financial statement line items are not part of unaudited standalone financial statements of the Trust and underlying books of account and other relevant records and documents maintained by the Trust for the quarter ended 30 June 2026. Hence same has been mentioned/disclosed as not applicable 

(This space has been Intention ally left blank) 
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IDENTIFICATION 
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I 

Column M I Column N I Column O 

Market Value for 
Parl paasu 

charge Assets 
viii 

Carrying 
valuelbook Viillue 

for pari passu 
charge asset& 
where market 
value is not 

ascertainable 
or applicable (For 
Eg, Bank Balance, 

DSRA market 
value i11 not 

applicable) (.refer 
note4) 

Relatl_!!R to Column F 

I 
58,907.64 1 

109.12 

36.95 

59.053.71 

Total Value 
(=K+L+M♦N) 

58,907.64 

109.12 

36.95 

59,053.71 

29,263.00 

417.00 

29,680.06 

1.99 



Section I - Computation of Security Cover Ratio of Capital Infra Trust (formerly known as National Infrastructure Trust) ('the Trust') as at 30 June 2026 (cont'd)-

Notes: 

The amount disclosed in column A to J is accurately extracted from unaudited standalone financial statements of the Trust, underlying books of account and other relevant records 
and documents maintained by the Trust for the quarter ended 30 June 2026 prepared in accordance with the Indian Accounting as defined in rule 2(1 )(a) of Companies (Indian 
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India. 

2 The Trust has pledged 51 % of its investment in equity shares in favour of security trustee. The amount presented in investments is net of impairment (including reversal). 

3 Debt securities to which this certificate pertains is outstanding number of debentures of 1,20,000 (Series-I) and 31 ,162 (Series-II) senior, secured, rated, listed, taxable, 
redeemable, non-convertible debt securities (the "Debt Securities") securities having a face value of l!' 80,226/- (Rupees Eighty thousand two hundred twenty six only) . The amount 
outstanding against these non convertible debentures as at 30 June 2026 is f12,127.12 millions. 

The Trust has availed Rupee Term Loans ("RTL") aggregating to f 17,500.00 million, comprising~ 11 ,329.80 million from Union Bank of India and l!' 6,170.20 million from HDFC 
Bank Limited, pursuant to facility agreements dated 30 January 2026 and 11 February 2026, respectively. The amount outstanding against these term loans as at 31 March 2026 is 
~ 17,135.92 million. 

4 Cover on book value has been calculated in the following manner: 
Pari - passu security cover= Total Value of assets (Column F) having pari-passu charge/Outstanding value of corresponding debt (refer note 6) + interest accrued on NCD+interest 
accrued on RTL 

Pari - passu security cover (on book value)= 1.99 

Capital Infra Trust is a publicly placed Infrastructure Investment Trust (lnvlT) registered under the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended. In 
accordance with the said regulations, publicly placed lnvlTs are required to carry out valuation of their assets on a half yearly basis, i.e. , as at 30 September and 31 March of each 
financial year. Accordingly, no valuation of assets has been carried out as at 30 June 2026 and book value of the assets have been considered instead of market value of the 
assets. 

5 Value of corresponding debt includes debt securities to which this certificates pertains. 

6 Assets/Liabilities not offered as security includes trade payables, other current financial liabilities , other current liabilities and other current tax liabilities which are not offered as 
security in Debt Security Trust Deed (DSTD). 

For and on behalf of 
Gawar Investment Manager Private Limited 
(acting as Investment Manager to Capital Infra Trust (formerly known as National Infrastructure Trust)) 

Place: Gurugram 

Date: 21 July 2026 



Section II- Statement on Consolidated Net Debt of Capital Infra Trust (formerly known as National Infrastructure Trustl j'the Trust') as at 30 June 2026: 

i) The Trust has issued secured, taxable, rated, listed, redeemable. non-convertible debentures ('NCDs') securities having original face value of , 1,00,000/- (Rupees One Lakh only) 
each for Series I and Series II aggregating up to f 23,630.00 millions in two series of: 
(a) Series I Debt Securities up to, 12,000.00 millions; and 
(b) Series II Debt Securities up to~ 11,630.00 millions; 

Pursuant to the Debt Security Trust deed ("DSTD") dated 06 February 2025 (Series I) and 27 February 2025 (further amended on 03 March 2025) (Series II) read with the common 
terms schedule executed inter alia amongst the Trust, acting through IDBI Trusteeship Services Limited ('the Debenture Trustee/ the security trustee'). 

The Trust has availed Rupee Term Loans ("RTL") aggregating to, 17,500.00 million, comprising f 11 ,329.80 million from Union Bank of India and f 6,170.20 million from HDFC Bank 
Limited, pursuant to facility agreements dated 30 January 2026 and 11 February 2026, respectively, executed inter alia among the Trust, the lenders, and IDBI Trusteeship Services 
Limited (in its capacity as the security trustee). 

The Trust has prepared this statement of Consolidated Net Debt of the Trust as at 30 June 2026 pursuant to the financial covenants stated in the DSTD as follows: 
The Trust shall be required to ensure that the Consolidated Net Debi shall be in compliance with the Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014 (as amended) ("SEBI lnvlT Regulations"). As per Regulation 20 of SEBI lnvlT Regulations. the aggregate consolidated borrowings and deferred payments of the 
Trust net of cash and cash equivalents shall not exceed 49% of the value of the assets of the Trust. For purpose of calculation of value of assets, enterprise value of 31 March 2026 
prepared by a SEBl-registered valuer, appointed by the Trust under SEBI (Infrastructure Investment Trust) Regulations, 2014, as per the report dated 19 May 2026 has been 
considered. 

ii) Below are the calculations of the Consolidated Net Debt to Enterprise Value· Ii!' in millions) 

Particulars As al Remarks 
30 June 2026 

Consolidated Net Debt: 
Long term borrowings 27,576.83 Refer note 2 
Short term borrowings 1,686.16 Refer note 2 
Interest payable on borrowings 417.07 Refer note 2 
Total financial Indebtedness 29,680.06 Refer note 3 

Less: cash and cash equivalents (4,101.42) Refer note 4 and 5 

TOTAL(A) 25,578.64 

Enterprise Value 62,234.61 Refer note 6 

TOTAL (Bl 62,234.61 

Consolidated Net Debt to Enterprise Value (A)/(B) 41.10% Refer note 7 

HQ!!!;, 
The Statement has been prepared on the basis of unaudited consolidated financial results of the Trust. underlying books of account and other relevant records and documents 
maintained by the Trust for the quarter ended 30 June 2026 in accordance with the Indian Accounting Standard ('Ind AS') as defined in rule 2(1)(a) of Companies (Indian Accounting 
Standards) Rules, 2015, as amended and other accounting principles generally accepted in India. 

2 Represents the outstanding balances as at 30 June 2026 in respect of Non-Convertible Debentures (NCDs) amounting tot 12,508.32 million and term loans amounting to, 17,171.74 
million. The balance also includes interest accrued but not due/payable on NCDs and rupee term loans aggregating to f 381.20 million and f 35.87 million, respectively. 

3 It does not includes deferred tax liabilities, trade payables, current tax liabil~ies, other current financial liabilities (excluding accrued interest) and other current liabilities. 

4 For the purpose of above calculations of ratios, it includes amounts classified as 'Bank deposit with more than twelve months maturity" 'Cash and cash equivalents', 'Bank balances 
other than cash and cash equivalents', Other current financial assets-'Bank deposits with original maturity more than 3 months but remaining maturity less than 12 months and 
investment in mutual funds as per audited consolidated financial results of the Trust, underlying books of account and other relevant records and documents of the Trust as at 30 June 
2026 amounting to <5.07 millions,, 1,889.92 millions,< 107.65 millions. f 403.53 millions and f 1,699.30 millions respectively. The amounts of Bank balances other than cash and 
cash equivalents of < 107.69 millions as disclosed in the computation above excludes unclaimed balance of , 4.05 millions on account of the amount distributed by the Trust to its 
unitholders. 

5 Subsequent to the period ended 30 June 2026, the Trust has approved the distribution amounting tot 1,140.04 millions related to quarter ended 30 June 2026 and which has not been 
excluded from cash and cash equivalent balances. 

(This space has been intentionally left blank) 
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Section II- Statement on Consolidated Net Debt of Capital Infra Trust (formerly known as National Infrastructure Trust) j'the Trust') as at 30 June 2026 (cont'd I: 

6 For the purpose of above calculations, Enterprise Value as at 31 March 2026 has been considered of the following subsidiaries of the Trust namely (i) GRJHPL - Gawar Rohna Jhajjar 
Highway Private Limited; (ii) GRSHPL - Gawar Rohna Sonepat Highways Private Limited; (iii) GKBHPL - Gawar Khajuwala Bap Highway Private Limited; (iv) GNHPL - Gawar Namual 
Highway Private Limited; (v) GKNHPL - Gawar Kiratpur Nerchowk Private Limited; (vi) GNHPL-II - Gawar Nainital Highways Private Limited; (vii) DUHPL - Dewas Ujjain Highway 
Private Limited; (viii) HHHPL - Hardiya Hasanpur Highway Private Limited; and (ix) GBHPL - Gawar Bangalore Highways Private Limited (x) Hasanpur Bakhtiyarpur Highway Private 
Limited (xi) Korba Highway Private Limited and (xii) JRR Highways Private Limited prepared by a SEBl-registered valuer, appointed by the Trust under SEBI (Infrastructure 
Investment Trust) Regulations, 2014, as per the report dated 19 May 2026. 
Capital Infra Trust is a publicly placed Infrastructure Investment Trust (lnvlT) registered under the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended. In 
accordance with the said regulations, publicly placed lnvlTs are required to carry out valuation of their assets on a haW yearly basis, i.e., as at 30 September and 31 March of each 
financial year. Accordingly, no valuation of assets has been carried out as at 30 June 2026. 

7 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") and 
Facility Agreement of the Trust, the Trust is required to maintain the consolidated Net Debt to Enterprise Value ("EV") ratio at or below 49%. 

For and on behalf of 
Gawar Investment Manager Private Limited 
(acting as Investment Manager to Capital Infra Trust (formerly known as National Infrastructure Trust)) 

AmltKum~ V 
Chief Fina:~ia~ cer \ 

Place: Gurugram 
Date: 21 July 2026 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
21 st Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 

T +91124 4628099 
F +91 124 4628001 

Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Results of 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 (formerly known as 'National Infrastructure Trust') 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement') 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') (refer Annexure 1 for the list of subsidiaries included in 
the Statement) for the quarter ended 30 June 2026, 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) (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. The Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board 
of Directors of the Investment Manager of the Trust, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), 
and I or any addendum thereto as defined in rule 2(1 )(a) of Companies (Indian Accounting Standards) Rules, 
2015 and other accounting principles generally accepted in India and is in compliance with the presentation and 
disclosure requirements of Regulation 23 of the SEBI Regulations read with the SEBI Master Circular. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the 
Institute of Chartered Accountants of India (the 'ICAI'). A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing issued by the ICAI, and consequently, does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

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

CharttrtdAocountanls 

~ in~. Chandigarh. ~l GUfUQl1IIII. Hyder~ Kochi. l<olltau. Mumbai, Ntw Delhi. NOGancf PuM 

w.lktrChandiall&CoUJ> is~ 
with~ ~with~ 
1U11ber AAC-2085 and its rtaisil!fflt ~ 



Walker Chandiok &_Co LLP 
Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Resu lts of 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) 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has come 
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34 and / or any addendum thereto as defined in 
rule 2(1 )(a) of Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 23 of the SEBI Regulations read with the SEBI Master Circular including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

5. We did not review the unaudited financial information of 7 subsidiaries included in the Statement, whose 
financial information reflects total revenues oft 1,047.69 millions, total net profit after tax of~ 61 .29 millions and 
total comprehensive income oft 61 .29 millions, for the quarter ended on 30 June 2026, as considered in the 
Statement. These unaudited financial information have been reviewed by other auditors whose review reports 
have been furnished to us by the Investment Manager of the Trust, and our conclusion in so far as it relates to 
the amounts and disclosures included in respect of these subsidiaries is based solely on the review reports of 
such other auditors and the procedures performed by us as stated in paragraph 3 above. Our conclusion 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. 

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

Anuj 
Yadav 

Anuj Yadav 
Partner 

Digitally signed by 
Anuj Yadav 
Date: 2026.07.21 
18:47:23 +05'30' 

Membership No. 539888 
UDIN: 26539888QOITYV3646 

Place: Noida 
Date 21 July 2026 

Ch rtercd Accountant 



Walker Chandiok &..Co LLP 
Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Results of 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 entities included in the Statement 

a) Gawar Rohna Jhajjar Highway Private Limited 
b) Gawar Khajuwala BAP Highway Private Limited 
c) Gawar Narnaul Highway Private Limited 
d) Gawar Rohna Sonepat Highways Private Limited 
e) Hardiya Hasanpur Highway Private Limited 
f) Gawar Kiratpur Nerchowk Highway Private Limited 
g) Dewas Ujjain Highway Private Limited 
h) Gawar Bangalore Highways Private Limited 
i) Gawar Nainital Highways Private Limited 
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 Accountant-



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Unaudited Consolidated Financial Results for the quarter ended 30 June 2026 
(All amounts in , millions unless otherwise stated) 

Particulars 

Income 
Revenue from operations 
Gain on modification of financial assets 
Other income (refer note 7 A) 
Total Income 

Expenses 
Operation and maintenance expenses (refer note 7 B) 
Employee benefit expense 
Finance costs 
Loss/ (Gain) on modification of financial assets 
Other expenses (refer note 7 BJ 
Total expenses 

Profit/(loss) before tax for the period/year 

Tax expense: 
Current tax 
Deferred tax credit 

Total tax expense 

Proflt/(loss) after tax for 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 m 

Quarter ended 
01 April 2026 to 01 January 2026 to 

30 June 2026 31 March 2026 
(Unaudited) (Refer note 5) 

2,592.93 2,829.31 
175.16 -
181.38 620.43 

2 949.47 3449.74 

1,083.82 1,200.85 
0.83 1.31 

522.98 666.63 
. (625.37) 

57.41 54.98 
1665.04 1298.40 

1 284.43 2161.34 

35.68 354.48 
17.49) 1153.511 
28.19 200,97 

1,256.24 1,950.37 

. . 

. . 

1,256.24 1,950.37 

2.56 3.97 
2.56 3.97 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Yearended 
01 April 2025 to 01 April 2025 to 

30 June 2025 31 March 2026 
(Unaudited) (Audited) 

1,886.96 8,281.27 
. . 

175.89 920.51 
2 062.85 9 201 .78 

864.20 3,702 .70 
1.07 4.26 

452.31 2,038.64 
1,812.66 1,382.86 

15.50 95.06 
3145.74 7 223.52 

11 082.891 1 978.26 

82 .41 684.92 
(428.121 (811 .711 

( 345.711 (126.791 

(737.18) 2,105.05 

. -

. . 

(737.18) 2,106.05 

(2.68) 6.18 
12.68) 6.18 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to unaudited consolidated financial results rorthe quarter ended 30 June 2026 
(All amounts in , millions, except ratios) 

Statement of Net Borrowings Ratio 
Statement of Net borrowings has been presented below in accordance with requirement of Master Circular No SEBUHO/OOHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 Issued under the SEBI Regulations 
Particular& Asa, Asa! Asat 

30 June 202E 31 March 2026 30 June 2025 

(A) Borrowings including interest accrued (refer note (i) below) 29,680.06 29,799.31 24,285.07 
(B} Deferred payments 
(C) Cash and cash equivalents (refer note (ii) below} 4,101 .42 4,367.92 1,559.59 
(D) Aggregate Borrowings and Deferred Payments net of Cash and cash Equivalents (A+B-C) 25,578.84 25,431.39 22,725.48 
(E) Value of lnvlT Assets (refer nole (ii i) below) 62,234.61 62,234.61 41,338.93 
(F) Net Borrowing Ratio (DIE) 41.10% 40,86o/o 54.97''/. 

1) The Trust has raised senior, secured, taxable, rated, listed, redeemable, non-convertible debentures (NCDs) amounting to f12,000.00 million under series I. carrying a coupon rate of 7.75% per annum. The outstanding balance 
as at 30 June 2026 stands at, 9,935.78 millions (31 March 2026:, 9,749.76 millions, 30 June 2025: f 12,366.90 millions). The instrument provides for a reset of the coupon rate after three years from the date of allotment. The 
Trust has raised senior, secured, taxable, rated, listed, redeemable , non-convenible debentures (NCDs) amounting to, 11 ,630.00 million under Series II. These instruments carried a coupon rate of 7.60% per annum up to 04 March 
2026, which has been reset to 6.85% per annum effective 05 March 2026. The outstanding balance as at 30 June 2026 stands at, 2,572.54 million (31 March 2026: f 2,529.86 million, 30 June 2025: f 11 ,918.17 mil ion). The 
instrument provides for a reset of the coupon rate on a yearly basis from the date of allotment. In accordance with the coupon reset clause of Debt Security Trust Deed, the Trust has mandatorily redeemed BS, 138 units amounting to 
dissenting debenture holders , 6,830.28 million during the year ended 31 March 2026. 

2) During the year ended 31 March 2026, the Trust has availed rupee term loans aggregating to f 17,500.00 million, comprising a loan off 6,170.20 mllllon disbursed by HDFC Bank Limited anCI a loan off 11 ,329.80 million 
disbursed by Union Bank of India. As at 30 June 2026, the outstanding balance under the HDFC Bank loan was ,s,067.58 million (31 March 2026: ,s,191.24 million, 30 June 2025: Nlij. while the outstanding balance under the 
Union Bank of India loan was, 11,104.16 millions (31 March 2026: f 11 ,328.45 millions, 31 March 2025: Nil). The loans are repayable in 51 structured quarter1y Instalments over their respective tenures, with repayments under the 
HDFC Bank facility commencing from April 2026 and endrrlg in October 2038, and repayments under tne Union Bank of India facility commencing from June 2026 and ending in December 2038. The HCFC Bank loan carries Interest 
at a rate linked to 1he l-month Repo Rate (Quarterly reset) plus a spread of 1.56%, resulting in an effective interest rate of 6.81 % per annum (31 March 2026: 6.81 % per annum, 30 June 2025: Nil), 'Mlile the Union Bank of India loan 
bears interest linked to the 3-month Treasury em rate plus a spread of 1.38%, resul1ing in an effective interest rate of 6.63% per annum (31 March 2026: 6.85% per annum, 30 June 2025: Nil). 
3) In accordance With Regulatlon 20(3) of the SEBI (lnfrastructure Investment Trusts) Regulations, 2014 ("SEBI lnvlT Regu\ations1 read with the Debt Security Trust Deed ("DSTD") of the Trust, the Trust is required to maintain the 
consolidated Net Debt to Enterprise Value eEV) ratio at or below 49%. During the previous quarters, the EV rattO 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 Trustee of this breach vide communication dated 01 July 2025 and initiated steps to ensure compliance within the stipulated 
tlmeframe of six months. 
Durtng the previous year ended 31 March 2026, the Trust Issued 4,32,61,000 Units to the Sponsor on a preferential basis at a price off 79.75 per unit, aggregating to a total consideration off 3,450.06 miUion. The proceeds from 
this preferential issue have been utilized towards prepayment of NCD's. In total, the Trust has made a prepayment of, 4,200.00 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 JnvlT Regulations, and the same has been duly intimated 
by the Management to the Debenture Trustee vide communication dated 14 November 2025. 

,1, Borrowinas 
S.no Name of Entity Name of Lender Particulars Asat Asat Asat 

30 June 2026 31 March 2026 30 June 2025 

1 Capital Infra Trust (formerly known as National tCICI Bank Limited 7.75% sentOr, secured, taxable, 4,967.89 4,874.88 6,183.45 
Infrastructure Trust) rated, listed, redeemable, non 

convertible debt 

2 Capital Infra Trust (formerly known as National India Infrastructure Finance Company Limited 7.75% senior. secured, taxable, 4,967.89 4,874.88 6,183.45 
Infrastructure Trust) rated, lisled, redeemable, non-

convertible debt 

3 capftal Infra Trust (formerly known as National HDFC Bank Limited 685% senior, secured taxable 2,572.54 2,529.66 7,173.45 
Infrastructure Trust) rated listed redeemable, non 

Convertible Debt Instruments, with 
the coupon rate reduced from 
7.60% p.a. (applicable from the 
date of issue until March 4, 2026) 

4 Capital Infra Trust {formerly known as National lnduslnd Bank limited 7 .60%, senior, secured, taxable , 4,744.72 
Infrastructure Trust) rated , listed, redeemable, non-

convertible debt 

5 Capttal Infra Trust {formeT1y known as National HDFC Bank Limited Rupee term loan 6,067.58 6,191 .24 
Infrastructure Trust\ 

6 Capital Infra Trust (former1y known as National Union Bank of India Rupee term loan 11 ,104.16 11,328.45 
Infrastructure Trust\ 
Total 29 680.06 29 799.31 24 285.07 

tm Cash and cash eauivalents• 
S.no Name of Entity Asat Asat Asal .. ,,._ .... " .. _ .... ,n '"-•"'• 

1 Oewas UHain Hiohwav Private Limited !01 .22 142.81 0.01 
2 Gawar Kiratour Nerchowk Private Limited 1,031 .14 39.46 466.51 
3 Hardiva Hasani>ur Hiahwav Private Limited 318.24 0.29 0.02 
4 Gawar Banfl alore Hiohwavs Private Limited 606.55 709.73 0.04 
5 Gawar Nainital Hi hwa11s Private Limited 103.19 218.92 40.65 
6 Gawar Rohna Jhallar Hichwav Private Limited 35.34 106.74 0.08 
7 Gawar Rohna Soneoat Hinhwa11 s Private Limited 281 .61 346.11 0.01 
8 Gawar Khafuwala Ban Hinhwav Private Limited 321.15 314.26 0.68 
9 Gawar Namual Hklhwav Private Limited 144.13 551.43 0.11 

10 JRR Hiohwav Private Limited 475.22 142.14 
11 Hasannur Bhaktl amur HiQhway Private Limited 6.36 625.69 
12 Korba Hlohwav Private Limited 568.22 682.09 
13 Caoital Infra Trust " 109.05 488.25 1 051.48 

Total 4.101.42 4 367.92 1 559.59 

"For the purpose of the aforementioned ratio calculations, the following components have been inciuded: amounts classified as "Investment in mutual funds", "Cash and cash equivalents" "Bank balances other than cash and cash 
equivalents", "'Bank deposits with original maturity more than 3 months but remaining maturity less than 12 months" , and "Bank deposits with original maturity exceeding 12 months". 

A The computation excludes unclaimed balance on account of distributions made by lhe Trust to tts unitholders. 

liil\ Value of lnvlT Assets-
S.no Name of Entity Asal Asa Asat 

,n -· -- .... " "-- · •o•& .. , .. _ .... 
1 Dewas Ujjain Highway Private Limited 3,247.84 3,247.84 3,482.14 

2 Gawar Kiratpur Nerchowk Private Limited 10,744.50 10,744.50 10,628.32 
3 Hardiya Hasanour Highway Private Limited 5,266.10 5,286.10 5,148.81 
4 GawarBangalore Highways Private Limited 4,694.59 4,694.59 5,381 .00 
5 GawarNainital Hiahways Private Umited 2,414.17 2,414.17 2,709.92 
6 Gawar Rohn a Jhajjar Highway Private Limited 2,395.62 2,395.62 2,732.34 
7 Gawar Rohna Sonepat Highways Private Limited 3,772.88 3,TT2.88 4,254.55 
8 Gawar Khaiuwala Bap Highway Private Limited 2,321 .61 2,321.61 2,824.85 
9 Gawar Narnual Highway Private Limited 3,412.90 3,412.90 4,1n.oo 

10 JRR Highway Private limited 6,815.77 6,815.77 
11 Hasanpur Bhaktryarpur Highway Private Limited 13,091 .34 13,091 .34 
12 Korba HJghway Private Limited 4,037.29 4,037.29 

Total 62 234.61 67 234.61 41 338.93 

"•The value of lnvlT assets as at 30 June 2026 and 31 March 2026 has been determined based on the valuation report as at 31 March 2026, while the value of lnvlT assets as at 30 June 2025 has been determined based on the 
valuation report as at 30 June 2025, prepared by a SEBl-registered .valuer appointed by the Trust under the SEBI (Infrastructure Investment Trusts) Regulations, 2014. Capital Infra Trust is·a publ icly placed Infrastructure Investment 
Trust (lnvlD reg istered under the SEBI (Infrastructure Investment Trusts) _Regulations , 2014, as amended. In accordance with the said regu lations, publicly placed lnvlTS are requ ired to carry out valuation of their assets on a half 
yearly basis, i.e .. as al 30 September and 31 March of eac~ fin~~ci.a~year. Accordingly, no valuation of assets has been carried out as at 30 June 2026. 

0-<\' • • 

/·•. 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2026 
(All amounts inf millions, except ratios) 

R • atios ,ursuant to a o c aoIer 0 418 2 I 11 f h I 4 t th e mas er c rcu ar no SEBIC" Ircu ar no - 0 - ae u SEBI/HO/DDHS P D 2/P/CIR/2025/102 d t d 11 J 1lv 2025 
S.No. Particulars Quarter ended 

01 April 2026 to 01 January 2026 to 
30 June 2026 31 March 2026 

(Unaudited) (Refer note 5) 
(a) Debt equity ratio (in times) 0.84 0.86 

[{Non-current borrowings+ Current borrowings}/Total equity] 

(b) Debt service coverage ratio (in times) 2.08 0.09 
[Profit before tax and finance costs/{Finance costs + Principal 
repayment for borrowings}] 

(c) Interest service coverage ratio (in times) 3.46 4.23 
[Profit before tax, finance costs, depreciation and amortisation 
expense/Finance costs] 

(d) Total Asset Cover (Total book value of assets available for 1.99 1.96 
secured Debt Securities (secured by either pari passu or exclusive 
charge on assets) I Total Borrowings (including Debt Securities) 

I t .or, O,D ~ hv o:tko, M , ; M••· nr ovrl , , . ,,,D rho,no nn ~ ocol•\11 

(e) Total Debt to Total assets (in times) 0.44 0.45 
(Total DebV Total Assets) 

(f) Net worth 34,684.89 34,608.40 
(Unit capital + Other equity] 

ro\ Distribution oer unit** 2.32 2.40 
(h) EBITOA margin (%) (Earnings before interest tax depreciation and 69.71% 99.60% 

amortisation margin/ Revenue from Operations) 

(i) Net Profit Margin(%) 48.45% 68.93% 
(Profit after tax/ Revenue from Operations) 

(j) Current ratio (in times) 5.33 5.34 
(Current assets/current liabilities) 

#Calculated as per borrowings at standalone Trust level 

*Name of the lenders has been presented in the disclosure given in statement of net borrowing ratio 

•• Represents distribution relating to the respective reporting period. 

(This space has been intentionally left blank) 
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01 April 2025 to 
30 June 2025 

(Unaudited) 
1.28 

(0.68) 

(1 .39) 

1.58 

0.52 

18,500.43 

3.61 
(33.42%) 

(39.07%) 

4.17 

* 

Year ended 

01 April 2025 to 
31 March 2026 

(Audited) 
0.86 

0.12 

1.97 

1.96 

0.45 

34,608.40 

11.59 
48.51% 

25.42% 

5.34 



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/HOIDDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder ("SEBI 
Circulars") to the consolidated financial results for the quarter ended 30 June 2026 
(All amounts inf millions unless otherwise stated) 

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

S. No. Particulars 

01 April 2026 to 
30 June 2026 

(Unaudited) 
1 Cash flow from operating activities as per Cash Flow Statement of the Trust (A) (94.01) 
2 Add: Cash flows received from SPV's/lnvestrnent entities which represent distributions of NDCF computed as per relevant 1,930.71 

framework 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any 3.47 
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 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 (521 ,30) 
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 (346.50) 
including overdraft facillties 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: 94.87 
(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 

9 Less: 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 adiustments at the Trust level 1B l 1161.25 
Net distributable cash flows as per SEBI quidelines IC,,A+B ) 1 067.24 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Quarter ended Year ended 

01 January 2026 to 01 April 2025 to 01 April 2025 to 
31 March 2026 30 June 2025 31 March 2026 

(Refer note 5) (Unaudited) (Audited) 
(190.01) (123.50) (320.21) 

2,176.51 1,851 .38 7,566.71 

24.41 2.36 51.14 

- -

- - -

(501.54) (452.22) (1 ,830.97) 

(565.22) - (1,551 .52) 

371.53 (284.30) 141.62 

- - -

1 505.69 1117.22 4.376.98 
1 315.68 993.72 4 056.77 

* 



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 financial results for the quarter ended 30 June 2026 
(All amounts In f millions unless otherwise stated) 

Particulars 01 April 2026 to 01 January 2026 to 01 Aprll 2025 to 01 April 2025 to 
30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 
Net Distributable Cash Flows as oer above !Al 1 067.24 1 315.68 993.72 4056.77 
Indemnification claim received (B) 72.80 525.53 - 525.53 
Adiustments on account of unit issue exoenses being netted off from unit capital (C } - (223.19 - 1223.19) 
Cash Flows available for Distribution (A+B-C) 1140.04 1 618.02 993.72 4 359.11 

Notes: 
1 The reserves set aside at the Trust level for the period ended 30 June 2026 primarily relate to amounts earmarked for statutory payment and . settlement of creditors, and discharge of other statutory liabilities, net of reversals pertaining to prior 

periods. 
2 The amount distributed/ to be distributed by the Project SPV's to the Trust in the current quarter ended 30 June 2026 period includes net distributable cash flow in the form of interest ,principal and dividend repayment (net). 

3 The distribution for the quarter ended 30 June 2026, quarter and year ended 31 March 2026. quarter ended 30 June 2025 and year ended 31 March 2026 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. 

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 or 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 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 

(This space has been intentionally left blank) 
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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 financial results for the quarter ended 30 June 2026 
(All amounts in t millions unless otherwise stated) 

(ii) Gawar Khajuwala Bap Highway Private Limited 

S. No. Particulars Quarter ended Year ended 

01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) (8.18) 278.15 (28.76) 595.09 
2 Add: Opening cash and bank balance - - - -
3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any 4.89 3.52 3.60 13.20 

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 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 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: (1.42) (148.67) 1.58 (312.11) 
(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 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 adlustments at the SPV level !Bl 3.47 {145.151 5.18 {298.91) 
Net distributable cash flows as per SEBI auidelines (C =A+B) (4.71 1 133.00 (23.58) 296.18 

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 
Reserve account 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 
30 June 2026. ( net of reversal for previous year). 

(This space has been intentionally left blank) 
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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/ODHS-PoD-2/P/CIRl2025/102 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder ("SEBI 
Circulars") to the consolidated financial results for the quarter ended 30 June 2026 
(All amounts in t' millions unless otherwise stated) 

(iii) Gawar Narnaul Highway Private Limited 

S. No. Particulars Quarter ended Year ended 

01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June 2026 31 March 2026 30 June2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) (281 .19) 673.03 (27.53) 1,107.15 

2 Add: Opening cash and bank balance 4.77 - - -
3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any - 3.86 2.25 11 .07 

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 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 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 (-)any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). 401.49 (528.45) - (528.67) 
loan agreement entered with banks / 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 SPVsl 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. 

9 Less: 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 adlustments at the SPV level CBI 406.26 1524.591 2.25 -517.60 
Net distributable cash flows as oer SEBI auidellnes IC =A+Bl 125.07 148.44 125.281 589.55 

Notes: 

1 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 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 30 June 2026. ( net of reversal of previous 
year). 

2 Pursuant to the distribution declared for the previous financial years, an amount was to be distributed by the SPV to the Trust. As of 30 June 2026,out of the same certain amount remains outstanding. The pending balance is expected to be paid during 
the subsequent reporting period. 
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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/DOHS-PoD-2/PICIRl2025I102 dated 11 July 2025 as amended Including any guidelines and circulars issued thereunder ("SEBI 
Circulars") to the consolidated financial results for the quarter ended 30 June 2026 
(All amounts in f millions unless otherwise stated) 

(iv) Gawar Rohna Jhajjar Highway Private Limited 

S.No. Particulars Quarter ended Year ended 
01 Aprll 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) (14.75) 235.69 (14.97) 474.91 

2 Add: Opening cash and bank balance - - - -
3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any 0.63 1.80 2.16 9.07 

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 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 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: 71.59 (83.45) (83.63) 
(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 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 adlustments at the SPV level {Bl 72.22 181,651 2.16 174.561 
Net distributable cash flows as oer SEBI auldelines IC =A+Bl 57.47 154.04 {12.81 1 400.35 

Notes: 
1 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligations, including the payment of investment management fees, project management expenses, other contractual obligations and statutory dues as of 30 

June 2026 (net of reversal of previous year). 
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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/PICIR/20251102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder ("SEBI 
Circulars") to the consolidated financial results for the quarter ended 30 June 2026 
(All amounts In f millions unless otherwise stated) 

(v) Gawar Rohna Sonepat Highways Private Limited 

S.No. Particulars Quarter ended Yearended 
01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June 2026 31 March 2026 30June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV'') (A) 40.33 370.01 (3.14) 784.94 

2 Add: Opening cash and bank balance . . 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any 8.26 4.08 2.60 13.59 
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 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 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 I loan from Trust) 

8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in a=rdance with, any: 118.63 (235.89) . (346.10) 
(i). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed 
debt, or (i i) . 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/ leased by the lnvlT, to the extent not funded by debt I equity or from . . 

contractual reserves created in the ear1ier years 

Total adlustments at the SPV level IBI 126.89 1231.81 1 2.60 (332.51 ) 
Net distributable cash flows as oer SEBI auldelines CC =A+Bl 167.22 138.20 {0.541 452.43 

Notes; 

1 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 
Reserves account 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 30 June 2026. ( net of reversal of 

2 :::i:::t :::~e distribution declared for the previous financial years, an amount was to be distributed by the SPV to the Trust As of 30 June 2026,out of the same certain amount remains outstanding They Y ing: al: ;/~~ ected to be paid during 
the subsequent reporting perrod ,---:,,,,. . - ~ C 
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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/ODHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder ("SEBI 
Circulars") to the consolidated financial results for the quarter ended 30 June 2026 
(All amounts in ~ millions unless otherwise stated) 

(vi) Hardlya Hasanpur Highway Private Limited 

S. No. Particulars Quarter ended Year ended 
01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 
1 Cash now from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 385.20 (94.52) 289.79 575.81 
2 Add: Opening cash and bank balance - - - -
3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any 4.26 (0.09) 5.00 6.42 

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 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 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: (144.72) 0.23 6.05 6.02 
(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 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 adlustments at the SPV level !Bl 1140.461 0.14 11.05 12.44 
Net distributable cash flows as oer SEBI auidellnes IC =A+Bl 244.74 194.381 300.84 588.25 

Notes: 

1 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 ( net of reversal of previous year). 
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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. SEBIIHO/DOHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder ("SEBI 
Circulars") to the consolidated financial results for the Quarter ended 30 June 2026 
(All amounts in f mllllons unless otherwise stated) 

(vii) Dewas UJJain Highway Private Limited 

S. No. Particulars Quarter ended Year ended 
01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 50.22 335.55 (10.78) 575.29 

2 Add: Opening cash and bank balance - - - -
3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any 6.32 1.05 1.89 5.72 

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 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 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: 46.24 (122.61) 1.03 (121 .58) 
(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 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 adlustments at the SPV level (Bl 52.56 1121.561 2.92 1115.861 

Net distributable cash flows as oer SEBI ouidelines IC =A+BI 102.78 213.99 17.86) 459.43 

Notes: 
1 The reserves set aside pnmanly represent amounts earmarked by the SPV to meet identified obligations, including the payment of , proJect management expenses, other contractual obligatio~ dues together with 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 fr'<l.,- 3 une 2026 ( net of reversal of previous 
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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/HOIDDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended Including any guidelines and circulars Issued thereunder ("SEBI 
Circulars") to the consolidated financial results for the quarter ended 30 June 2026 
(All amounts in f mllllons unless otherwise stated) 

(viii) Gawar Bangalore Highways Private Limited 

S. No. Particulars Quarter ended Year ended 
01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) (25.75) 485.53 (18.22) 1,047.69 

2 Add: Opening cash and bank balance . . . . 

3 Add: Treasury income/income from investing activities of the Trust {interest income received from fixed deposits, any 12.32 9.46 5.04 25.62 
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 darified 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 to an earlier plan to re-invest as per Regulation 18(7) of lnvlT Regulations or any 
other relevant orovisions of the lnvlT Reoulations. if such oroceeds are not intended to be invested subseauenllv 

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 EMl's except if refinanced through new debt . . . . 
including overdraft facil ities 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) 

8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with , any: 79.68 (261.41) . (676.76) 
(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 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 / leased by the lnvlT, to the extent not funded by debt / equity or from . . . 
contractual reserves created in the earlier years 

Total adlustments at the SPV level (8 ) 92.00 1251 .951 5.04 (651 .14 
Net distributable cash flows as oar SEBI ouidellnes (C =A+BI 66.25 233.58 (13.181 396.55 

Notes: 
1 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 

Reserves account 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 
30 June 2026. ( net of reversal of previous year) . 

2 Pursuant to the distribution declared for the previous financial years, an amount was to be distributed by the SPV to the Trust. As of 30 June 2026,out of the same certain amount remains outs 
the subsequent reporting period. 
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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 financial results for the quarter ended 30 June 2026 
(All amounts Inf millions unless otherwise stated) 

(ix) Gawar Kiratpur Nerchowk Highway Private Limited 

S.No. Particulars Quarter ended Year ended 
01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 1,018.55 (21 .72) 920.15 1,588.54 

2 Add: Opening cash and bank balance -

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits. any 2.37 4.38 0.67 14.53 
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 lnvfT 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 orovisions of the lnvlT Reoulations. if such oroceeds 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 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 a=rdance with , any: (367.65) (14.12) (329.59) (11 .79) 
(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 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 adlustments at the SPV level 1B) 1365.28) 19.741 (328.931 2.74 
Net distributable cash flows as oer SEBI auidelines IC =A+B I 653.27 131.461 591.22 1 591.28 

Notes: 
1 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 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 30 June 2026. ( net of reversal of previous 
year). 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(This space has been intentionally left blank) 

* 



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/2025I102 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder ("SEBI 
Circulars") to the consolidated financial results for the quarter ended 30 June 2026 
(All amounts in f millions unless otherwise stated) 

(x) Gawar Nainital Highways Private Limited 

S.No. Particulars Quarter ended Year ended 

01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) (78.92) (63.69) 952.19 1,441.70 

2 Add: Opening cash and bank balance - - - . 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any 1.27 0.34 6.42 8.76 
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 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 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 debVloan from Trust) 

8 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: 22.37 (116.09) 0.71 (118.31) 
(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 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 adlustments at the SPV level /Bl 23.64 1115.751 7.13 1109.551 
Net distributable cash flows as oer SEBI auidelines IC =A+BI (55.281 1179.441 959.32 1 332.15 

Notes: 
1 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 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 s of 30 June 2026. ( net of reversal of previous 

2 ~~~~luant to the distribution declared for the previous financial years, an amount was to be d1stnbuted by the SPV to the Trust As of 30 June 2026,out of the same certain amount remains outsta ~\ F ,n alance is expected to be paid dunng 
the subsequent reporting period J......"v:: "fj 
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Capital Infra Trust (formerly known as Natlonal Infrastructure Trust) 
Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Clrcular 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 financial results for the quarter ended 30 June 2026 
(All amounts in t millions unless otherwise stated) 

(xi) JRR Highways Private Limited 

S.No. Particulars Quarter ended Year ended 

01 Aprll 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 432.09 (2.98) . (3.09) 

2 Add: Opening cash and bank balance - - - 374.96 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any 6.86 3.10 . 3.59 
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 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 - (51.51) - (59.87) 
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 - (0.00) - (0.01) 
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: (140.05) 284.70 - (82.27) 
(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 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 adlustments at the SPV level IBI 1133.191 236.29 - 236.40 
Net distributable cash flows as cer SEBI auldelines IC =A+BI 298.90 233.31 - 233.31 

lllotes: 
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 previous year ended 31 March 2026. 
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 interest and principal 

repayment mandated under theJoart-agreement, originally executed between the Trust and the external lender, to which the Project SPVs are parties , for borrowings undertaken by Capital Infra Trust une 2026 ( net of reversal of previous 
vear\ _ \N 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/HOIDDHS-PoD-2/PICIR/20251102 dated 11 July 2025 as amended including any guidelines and circulars issued thereunder ("SEBI 
Circulars") to the consolidated financial results for the Quarter ended 30 June 2026 
(All amounts in f millions unless otherwise stated) 

(xii) Korba Highway Private Limited 

S.No. Particulars Quarter ended Yearended 
01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) 30.90 726.61 . 730.17 

2 Add: Opening cash and bank balance - - . 144.77 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any 15.52 3.00 - 3.18 
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 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 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 . (117,62) - (122.35) 
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 indude principal repayments as per scheduled EMl's except if refinanced through new debt . 0.00 - (0.20) 
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: 168.58 (507.60) - (651 .18) 
(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 se<::urilies 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 adlustments at the SPV level !Bl 184.10 1622.22\ 1625.771 
Net distributable cash flows as ""r SEBI ouidellnes IC =A+BI 215.00 104.39 . 104.40 

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 previous year ended 31 March 2026. 

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 s~~ together with the Debt Service 
Reserves account 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 bo,rbwlri s'iind'~ n by Capital Infra Trust as of 
30 June 2026. ( net of reversal of previous year) . 'Z".v /' 

3 During the year ended 31 March 29-2&, 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 computaHln-? ND~ F. 'JJ 
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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 financial results for the quarter ended 30 June 2026 
(All amounts in f millions unless otherwise stated) 

(xiii) Hasanpur Bakhtlyarpur Highway Private Limited 

S. No. Particulars Quarter ended Yearended 

01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement of Special Purpose Vehicle ("SPV") (A) (51.32) 1,121 .57 - 1,121.56 

2 Add: Opening cash and bank balance . - - 49.16 

3 Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits. any 6.97 3.74 3.80 
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 to an earlier plan to re-invest as per Regulation 18(7) of lnviT Regulations or any 
other relevant provisions of the lnviT 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 - (2.72) - (19.42) 
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 - (0.00) . (1 .58) 
including overdraft facil ities 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: 8.42 0.24 - (30.69) 
(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, covenan\s 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 / leased by the lnvlT, to the extent not funded by debt I equity or from - - -
contractual reserves created in the earlier years 

Total adiustments at the SPV level 18 \ 15.39 1.26 - 1.28 
Net distributable cash flows as oer SEBI Quidelines CC =A+B I 135.931 1122.83 . 1122.84 

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 disdosed in the 

NDCF computation during the previous year ended 31 March 2026. 

2 The reserves set aside primarily represent amounts earmarked by the SPV to meet identified obligations, including the payment of contractual obligations and statutory dues as of 30 June 2026. ( net of reversal of previous period) . 

3 During the year ended 31 March 2026, the Trust has extended loans to the SPV for repayment of external debt. Such ut1hsat1on 1s 1n the nature of refinancing and has been excluded rn above ~ mpiltattQfii':l q cF. 
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Capital Infra Trust (fonnerly known as National Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2026 
(All amounts in f millions unless otherwise stated) 

The unaudited consolidated financial results of Capital Infra Trust (formerly known as National Infrastructure Trust) ("the Trust") and its subsidiaries (collectively, "the 
Group") for the quarter ended 30 June 2026 have been reviewed by the Audit Committee of Gawar Investment Manager Private Limited ('Investment Manager') at their 
meeting held on 21 July 2026 and approved by the Board of Directors of the Investment Manager of the Trust at their meeting held on 21 July 2026. The statutory auditors 
have issued an unmodified review report on the unaudited consolidated financial results. 

2 The unaudited consolidated financial results has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 
34, Interim Financial Reporting ('Ind AS 34) and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and 
other accounting principles generally accepted in India and in accordance with the presentation and disclosure 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'). 

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 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 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 "Capital Infra Trust" in accordance with the SEBI Trust 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 2026-27: 
Distribution related to FY 2025-26: 
The Board of Directors of the Investment Manager of the Trust have declared. distribution of t 2.40 (rounded off) per unit amounting to f 1,179.72 millions in their meeting 
held on 19 May 2026 and the aforesaid distribution was paid to eligible unit holders on 27 May 2026. 

Distribution related to FY 2026-27: 
Subsequent to quarter ended 30 June 2026, the Board of Directors of the Investment Manager of the Trust have declared distribution of t 2.32 (rounded off) per unit 
amounting to f 1,140.04 millions in their meeting held on 21 July 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 31 December 2025, which were subject to limited review by the statutory auditor of the Trust. 

6 During the quarter ended 30 June 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") claims submitted by the Project SPVs namely Hardiya Hasanpur Highway Private 
Limited ("HHHPL") 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 tot 830.51 million, of which~ 712.10 million has been approved by NHAI. In accordance with the SPAs, the resulting gross indemnifiable amount of 
t118.39 million was discounted to its present value of~ 72.80 million, which became due and was settled during the quarter ended 30 June 2026. 

7 A Other Income 
Particulars Quarter ended Year ended 

01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 
30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 
Interest income on bank deposit 46.59 52.67 35.88 134.88 
Realised gain on sale of mutual funds 6.74 32.07 - 32.07 
Gain on investments carried at fair value through profit or loss 4.07 (22.86) 0.78 0.95 
Indemnity claim 72.80 525.53 - 525.53 
Other income 51.18 33.02 139.23 227.08 
Total income 181.38 620.43 175.89 920.51 

7 B Operation and maintenance expenses and other expenses 
Particulars Quarter ended Year ended 

01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2026 to 
30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 

Operation and maintenance expenses 
Insurance expenses 17.60 20.88 16.74 69.54 
Project management fees 296.87 280.22 200.45 894.15 
Investment management fees - 42.04 26.52 124.54 
Operating expenses 769.35 857.71 620.49 2,614.47 
Total 1,083.82 1,200.85 864.20 3,702.70 

Other expenses 
Valuation fees - 0.85 0.96 2.99 
Audit fees (statutory audttor of the Trust) 4.11 5.98 1.50 17.81 
Audit fees (auditor of the subsidiaries) 0.69 2.83 4.53 6.71 
Trustee fees 0.71 1.30 0.24 2.36 
Rating fees 1.70 0.85 1.48 4.39 
Legal and Professional expenses 6.18 14.68 2.71 23.92 
Miscellaneous expenses 44.02 28.50 4.08 36.89 
Total 57.41 54_93 15.50 95.06 

8 During the quarter ended 30 June 2026, the Trust received a Right of First Offer (ROFO) notice from the Sponsor, Gawar Construction Limited, in respect of six Project 
SPVs. Pursuant to the receipt of the notice, the Board approved the evaluation of the proposed acquisition opportunity and the appointment of consultants and other 
advisors to undertake due diligence and facilttate the transaction, including any associated fund raise, if required. 
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capital Infra TM\ (formerly known as National lnfnlstructure Trust) 
Notes to unaudited consolidated financial results for the quarter ended 30 June 2026 
(All amounts In { minion$ unless otherwise !Staled! 

9 The Group aCIM\les compnse ol owning and inves\lng in ln!rastrudure assets lo generate cash flOW& !Or diSlributiM to unilholders, Based on Vie guiding principles gNen in 
Ind AS ;os "Operalmg Segments• this actM'lyfalls within e single operating segment end accordingly lhe disclosures o/ Ind AS -108 have not separately been given 

10 The investor can \/11!\V the resul\ ol the Trus\ on its website (www capitalinlratrusl com) or on the websites of BSE (www bseinclia com} or NSE (www,nseindia com) 

11 All values are rounded to nearest mntions unless otherwise indicated, Certain amounts that are required to be disclosed end do not appear due to rounding off are 
expres~ as 000 
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Walker Chandiok & Co LLP 
21 st Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 

T +91124 4628099 
F +91 124 4628001 

Independent Auditor's Review Report on Unaudited Standalone Quarterly Financial Results of 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 {formerly known as 'National Infrastructure Trust') 

1. We have reviewed the accompanying statement of unaudited standalone financial results ('the Statement') 
of Capital Infra Trust (formerly known as 'National Infrastructure Trust') ('the Trust') for the quarter ended 30 
June 2026, 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. The Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board 
of Directors of the Investment Manager of the Trust , has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), 
and/ or any addendum thereto as defined in rule 2(1 )(a) of Companies (Indian Accounting Standards) Rules, 
2015 and other accounting principles generally accepted in India and is in compliance with the presentation and 
disclosure requirements of Regulation 23 of the SEBI Regulations read with the SEBI Master Circular. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the 
Institute of Chartered Accountants of India (the 'ICAI '). A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing issued by the ICAI, and consequently, does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

ChartertdAOOOVtQl!ts 

Officts in 8engaluru. Chanctip11. Chtftnal Gunlgr.n, Hycltrabad, Kochi, ~Mumbai.New OeOli, NoiCA and PUM 
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Walker Chandiok &..Co LLP 
Independent Auditor's Review Report on Unaudited Standalone Quarterly Financial Results of 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) 

4. Based on our review conducted as above , nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down 
in Ind AS 34, and / or any addendum thereto as defined in rule 2(1 )(a) of Companies (Indian Accounting 
Standards) Rules, 2015 and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in accordance with the requirements of Regulation 23 of the SEBI 
Regulations read with the SEBI Master Circular, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

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

Anuj 
Yadav 

Anuj Yadav 
Partner 

Digitally signed by 
Anuj Yadav 
Date: 2026.07.21 
18:50:09 +05'30' 

Membership No. 539888 
UDIN: 26539888YHJCRl2136 

Place: Naida 
Date: 21 July 2026 

Chartered Jkcountants 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Unaudited Standalone Financial Results for the quarter ended 30 June 2026 
(All amounts In f millions unless otherwise stated) 

Particulars 

Income 
Revenue from operations 
Other income (refer note 7 A) 

Total Income 

Expenses 
Finance costs 
Other expenses (refer note 7 B) 

Total expenses 

Profit before exceptional Items and tax for the period/year 
Exceptional items (refer note 8) 

Proflt/(loss) before tax for the period/year 

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 Income for the period/year 

Earnings per unit (not annualized) 
Basic(~) 
Diluted m 

01 April 2026 to 
30 June 2026 

(Unaudited) 

2,309.85 
3.47 

2 313.32 

521 .85 
55.07 

576.92 

1736.40 
-

1,736.40 

1.48 
1.48 

1,734.92 

-

-
1 734.92 

3.53 
3.53 

SIGNED FOR 
IDENTIFICATION 
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Quarter ended Year ended 
01 January 2026 to 01 April 2025 to 01 April 2025 to 

31 March 2026 30 June 2025 31 March 2026 

(Refer note 5) (Unaudited) (Audited) 

2,565.99 2,981 .91 7,843.21 
24.41 6.56 51 .14 

2 590.40 2 988.47 7 894.35 

485.15 452.26 1,814.75 
22.02 11 .97 52.05 

507.17 464.23 1 866.80 

2 083.23 2 524.24 6 027.55 
457.67 (3,302.83) (3 ,150.56) 

2,540.90 (778.59) 2,876.99 

10.43 2.81 21.86 
10.43 2.81 21.86 

2,530.47 (781.40) 2,855.13 

- - -

- - -
2 530.47 1781.401 2 855.13 

5.15 (2.84) 8.38 
5.15 (2.84) 8.38 



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/OOHS-PoO-2/P/CIR/2025/102 dated 11 July 2025 as amended including any guldellnes and circulars Issued thereunder ("SEBI 
Circulars") to the standalone financial results for the quarter ended 30 June 2026 
(All amounts in f millions unless otherwise stated) 

a. Statement of Net Distributable Cash Flows -
(I) Capital Infra Trust 

S. No. 

1 
2 

3 

4 

5 

6 

7 

8 

9 

Particulars 

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

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

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or Investment Entity 
adjusted for the following 
• Applicable capital gains and other taxes 
• Related debts 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 
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 lnvlT Regulations, if such proceeds are not intended to be invested subsequently 

Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaction costs can be 
excluded provided such transaction costs have already been deducted while computing NOCF 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 I loan from Trust) 

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: 
(i) . loan agreement entered with 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 cond~ions. 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 

Less: 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 adlustments at the Trust level /Bl 
Net distributable cash flows as oer SEBI auidelines IC=A+B I 

SIGNED FOR 
IDENTIFICATION 
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01 April 2026 to 
30June 2026 

(Unaudited) 
(94.01) 

1,930.71 

3.47 

-

-

(521 .30) 

(346.50) 

94.87 

-

1161.25 
1 067.24 

Quarter ended Yearended 

01 January 2026 to 01 April 2025 to 01 April 2025 to 
31 March 2026 30June 2025 31 March 2026 

(Refer note 5) (Unaudited) (Audited) 
(190.01) (123.50) (320.21) 

2,176.51 1,851 .38 7,566.71 

24.41 2.36 51.14 

- - -

- - -

(501 .54) (452.22) (1,830.97) 

(565.22) - (1,551.52) 

371 .53 (284.30) 141 .62 

- -

1 505.69 1117.22 4376.98 
1 315.68 993.72 4 056.77 



Capltal 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 standalone financial results for the quarter ended 30 June 2026 
(All amounts in i!' millions unless otherwise stated) 

Particulars 01 April 2026 to 01 January 2026 to 01 April 2025 to 01 Aprll 2025 to 
30 June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 
Net Distributable Cash Flows as per above (A) 1 067.24 1 315.68 993.72 4056.77 
Indemnification claim received /B\ 72.80 525.53 - 525.53 
Adjustments on account of unit issue expenses beinc:i netted off from unit capital re l - 1223.19 - 1223.191 
Cash Flows available for Distribution IA+B-C) 1140.04 1 618.02 993.72 4 359.11 

Notes: 
1 The reserves set aside at the Trust level for the period ended 30 June 2026 primarily relate to amounts earmarked for statutory payment and , settlement of creditors, and discharge of other statutory liabilities, net of reversals pertaining to prior 

periods. 
2 The amount distributed/ to be distributed by the Project SPV's to the Trust in the current quarter ended 30 June 2026 period includes net distributable cash flow in the form of interest ,principal and dividend repayment (net). 

3 The distribution for the quarter ended 30 June 2026, quarter and year ended 31 March 2026, quarter ended 30 June 2025 and year ended 31 March 2026 has been computed based on the bank balances available fcir 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. 

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 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 

(This space has been intentionally left blank) 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to unaudited standalone financial results for the quarter ended 30 June 2026 
(All amounts int millions unless otherwise stated) 

The unaudited standalone financial results of Trust for the quarter ended 30 June 2026 have been reviewed by the Audit Committee of Gawar Investment Manager Private 
Limited ('Investment Manager') at their meeting held on 21 July 2026 and approved by the Board of Directors of the Investment Manager of the Trust at their meeting held on 
21 July 2026. The statutory auditors have issued an unmodified review report on these unaudited standalone financial results. 

2 The unaudited standalone financial results has been prepared in accordance with the recognition and measurement principles laid down in Indian Acccunting Standard 34, 
Interim Financial Reporting ('Ind AS 34) and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Acccunting Standards) Rules, 2015 and other 
accounting principles generally accepted in India and in accordance with the presentation and disclosure 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/HOIDDHS-PoD-2/P/CIR/2025/102 dated 
11 July 2025 ('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 IN/TrusV23-24l00029. An updated certificate of registration dated 16 October 2024, bearing registration number 
IN/TrusV23-24/0029, was issued to the Trust, by SEBI pursuant to change of name of the Trust to "Capital Infra Trust' in acccrdance 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 2026-27: 
Distribution related to FY 2025-26: 
The Board of Directors of the Investment Manager of the Trust have declared distribution of ~ 2.40 (rounded off) per unit amounting to t 1,179.72 millions in their meeting 
held on 19 May 2026 and the aforesaid distribution was paid to eligible unit holders on 27 May 2026. 

Distribution related to FY 2026-27: 
Subsequent to quarter ended 30 June 2026, the Board of Directors of the Investment Manager of the Trust have declared distribution of t 2.32 (rounded off) per unit 
amounting tot 1,140.04 millions in their meeting held on 21 July 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. 

6 During the quarter ended 30 June 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") claims submitted by the Project SPVs namely HHHPL to the National Highways Authority 
of India ("NHA1") and the amounts approved or paid by NHAI. The aggregate GST CIL claims submitted by the Project SPVs amounted to t 830.51 million, of which t 712.1 o 
million has been approved by NHAI. In accordance with the SPAs, the resulting gross indemnifiable amount of ,118.39 million was disccunted to its present value oft 72.80 
million, which became due and was settled during the quarter ended 30 June 2026. 

7 A Other Income 

Particulars 01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 
30June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 
Interest on bank deposits 3.47 24.41 6.56 51 .14 

Total Income 3.47 24.41 6.56 51.14 

7 B Other expenses 
Particulars 01 April 2026 to 01 January 2026 to 01 April 2025 to 01 April 2025 to 

30June 2026 31 March 2026 30 June 2025 31 March 2026 

(Unaudited) (Refer note 5) (Unaudited) (Audited) 
Valuation expenses - 0.84 0.96 2.99 

Audit fees 4.11 5.98 4.53 17.81 

Trustee fees 0.71 1.30 0.24 2.36 
Rating fee 1.70 0.85 1.48 4.39 

Legal and professional fees 5.45 9.94 1.61 14.50 
Miscellaneous expenses 2.33 3.11 3.15 10.00 
Investment Management Fees 40.77 - -
Total Expenses 55.07 22.02 11.97 52.05 

8 As per Ind AS 36 "Impairment of Assets", management carried out the impairment assessment of investment in subsidiaries and secured and unsecured loans given to SPVs 
and provided impairment loss for the quarter ended 30 June 2026: Nil, reversed impairment loss (net of impairment) for the quarter ended 31 March 2026: , 457.67 million , 
provided impairment loss for the quarter ended 30 June 2025: , 3,302.83 million and t 3,150.56 million (net of impairment reversal) for year ended 31 March 2026, based on 
fair valuation conducted as per the future projected cash flows of the assets. 

9 During the quarter ended 30 June 2026, the Trust received a Right of First Offer (ROFO) notice from the Sponsor, Gawar Construction Limited, in respect of six Project SPVs. 
Pursuant to the receipt of the notice, the Board approved the evaluation of the proposed acquisition opportunity and the appointment of consultants and other advisors to 
undertake due diligence and facilitate the transaction, including any associated fund raise, if required. 

(This space has been intentionally left blank) 
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Capital Infra trust (formerly known as Nallonal lnfrastruclure Trust) 
Notes to unaudited standalone financial results for the quarter ended 30 June 2026 
{All amounts In f millions unless otherwise stated) 

,o T?le Trusrs·act,vmes comprise of owning and investing in lnfraslruclure assets lo generate cash nows for dlslribution lo u/11thofders Base<l on the guiding principles g,ven ,,.. 
Ind AS • 1 DB ·operatmg Segments· !his aci,vily falls within a single operating segment and accordingly the disclosures of Ind AS -108 have not separately been given 

1' The ;nvestor 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). 

12 All values are rounded to nearest millions. unless otherwise Indicated Certain amounts that me required to be disclosed and do not appear due 10 roonaing ofr are e~l)ressed 
as 0.00 

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

(acting as Investment Manager to Capital Infra Trust (lormerfy known as Nat,onal fraslruchin• Trust) 
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