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May 28, 2026 

 

To, 

The Corporate Relations Department, 

The National Stock Exchange of India Limited, 

Exchange Plaza, 5th Floor, Plot No. C/1, 

G-Block, Bandra-Kurla Complex, 

Bandra (E), Mumbai – 400051 

 

Re: Script Symbol “NXT-INFRA” 

 

Dear Sir/ Madam, 

 

Subject: Outcome of Board Meeting held on May 28, 2026. 

 

In terms of applicable provisions of the Securities and Exchange Board of India (Infrastructure 

Investment Trusts) Regulations, 2014, read with circulars and guidelines issued thereunder, as 

amended from time to time (“SEBI InvIT Regulations”), SEBI Master Circular No. SEBI/HO/DDHS-

PoD2/P/CIR/2025/102 dated July 11, 2025, and Materiality of Information Policy of Nxt-Infra Trust 

(“Trust”), this is to inform you that the Board of Directors of Walter Infra Manager Private Limited 

(“Company”), Investment Manager to the Trust, at its Meeting held on Thursday, May 28, 2026, has 

inter alia:  

 

1. Approved the Audited Standalone and Consolidated Financial Results of the Trust for the quarter 

and financial year ended March 31, 2026 (“Audited Financial Results”), along with report by the 

statutory auditors thereon; 

 

Copy of the Audited Financial Results of the Trust for the financial year ended March 31, 2026, 

along with the report by the Statutory Auditors thereon are enclosed as Annexure 1. The Annual 

Audited Standalone and Consolidated Financial Statements of the Trust for the financial year 

ended March 31, 2026 along with the Statutory Auditors Report will be uploaded separately. 

 

The financial statements of the Company for the financial year ended March 31, 2026, have not 

been disclosed, since there is no material erosion in the Company’s net worth as on March 31, 

2026, compared to March 31, 2025, as assessed by Catalyst Trusteeship Limited, Trustee to Nxt-

Infra Trust. 

 

As per Clause 4.6.5 of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-

2/P/CIR/2025/102, dated July 11, 2025, there is no modified opinion in the reports by the Statutory 

Auditors for the quarter and financial year ended March 31, 2026. 

 

2. Declared distributions of INR 1,239.0375 million (Indian Rupees One Thousand Two Hundred 

Thirty Nine Point Zero Three Seven Five only) / INR 4.3475 (Indian Rupees Four Point Three Four 
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Seven Five only) per Unit for the quarter ended March 31, 2026, which comprises of INR 823.2795 

(Indian Rupees Eight Hundred Twenty Three Point Two Seven Nine Five only) / INR 2.8887 (Indian 

Rupees Two Point Eight Eight Eight Seven only) per Unit in the form of interest, (less applicable 

taxes, if any), INR 415.7580 (Indian Rupees Four Hundred Fifteen Point Seven Five Eight Zero Only) 

/ INR 1.4588 (Indian Rupees One Point Four Five Eight Eight Only), per unit in the form of return 

of capital; 

 

The record date for the distributions to Unitholders for the quarter ended March 31, 2026, will be 

Tuesday, June 02, 2026, and the payment of distributions will be made on or before Tuesday, June 

09, 2026. 

 

3. Took on record the Valuation Report of the assets of the Trust, dated May 28, 2026, issued by Mr. 

S Sundararaman, Registered Valuer having IBBI Registration No. IBBI/RV/06/2018/10238 for the 

financial year ended March 31, 2026 pursuant to the provisions of Regulation 10 and 21 of the 

SEBI InvIT Regulations; 

 

4. Pursuant to Regulation 10(21) of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as 

amended from time to time read with SEBI Master Circular No. SEBI/HO/DDHS-PoD 

2/P/CIR/2025/102 dated  July 11, 2025 and guidelines issued thereunder, the Net Asset Value 

(“NAV”) of the Trust as of  March 31, 2026, as computed by the management of Investment 

Manager based on the Valuation Report issued by Valuer is Rs 97.13 per unit pre-distribution and 

Rs. 92.78 per unit post distribution.  

 

The NAV of the Trust as on March 31, 2026, is as under: 

 

Particulars Amount (in Mn) 

A. Assets 60,108.20 

B. Liabilities 32,426.38 

C. Net Assets (A-B) 27,821.82 

D. Outstanding Units 285 

E. NAV at fair value (INR per Unit) (C/D) 97.13 

 

5. Granted omnibus approval for raising further unit capital upto ₹27,000 million, by way of issuance 

of additional units in one or more tranches in accordance with the applicable provisions of the 

SEBI InvIT Regulations and other applicable laws and subject to receipt of necessary approvals 

from statutory, regulatory and other authorities as applicable and the approval of the unitholders 

of the Trust; 

 

6. Approved the execution of Securities Purchase Agreements and ancillary documents in relation to 

acquisition by the Trust, in one or more tranches, the securities holding and beneficial ownership 

of certain asset Special Purpose Vehicles. The details of the proposed acquisitions are enclosed as 

Annexure 2 and 
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7. Approved the undertaking of an institutional placement of units of the Trust for an amount

aggregating up to ₹10,000 million by the Trust, in accordance with the SEBI InvIT Regulations, and

subject to the receipt of the approval of the unitholders of the Trust, to such categories of investors

as permitted under the SEBI InvIT Regulations or other provisions of law as may be prevailing at

that time.

Pursuant to NSE Circular bearing reference no. NSE/CML/2023/20, dated March 15, 2023, only the 

Audited Financial Results and Auditor’s Reports thereon of the Trust, for the quarter and financial year 

ended March 31, 2026 have been annexed to this outcome. The Investor presentation and detailed 

Valuation Report will be uploaded separately. 

The documents referred to above shall also be uploaded on our website at Nxt-Infra | Investor Corner 

| Regulatory filings | Announcements. 

The meeting commenced at 6:20 P.M. IST and concluded at 8:42 P.M. IST. 

You are requested to kindly take the same on record. 

Thanking you, 

For Nxt-Infra Trust 

(acting through Walter Infra Manager Private Limited) 

(in its capacity as Investment Manager of the Trust) 

Aditi Tawde 

Company Secretary and Compliance Officer 

Membership No. A28753 

Encl: As above 
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12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 
 Tel: +91 22 6819 8000 

Annexure 1

SR BC&COLLP 
Chartered Accountants 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial Results of 
the Nxt-lnfra Trust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) 
Regulations, 2014, as amended, including any guidelines and circulars issued thereunder 

To 
The Board of Directors of 
Walter Infra Manager Private Limited 
(As an Investment Manager of Nxt-lnfra Trust) 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of Audited Standalone Financial Results of Nxt-lnfra Trust (the 
"lnvlT") for the quarter and year ended March 31, 2026 ("Statement"), attached herewith, being submitted 
by Walter Infra Manager Private Limited (the " Investment Manager") pursuant to the requirements of 
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended including any 
guidelines and circulars issued thereunder (together referred as the "lnvlT Regulations"). 

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

i. is presented in accordance with the requirements of the lnvlT Regulations read with SEBI 
circular in this regard; and 

ii. gives a true and fair view in conformity with the Indian Accounting Standards (Ind AS) as defined 
in Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 (as amended), to the 
extent not contrary to the SEBI lnvlT regulations and other accounting principles generally 
accepted in India, of the standalone state of affairs of the lnvlT as at March 31, 2026, its 
standalone net profit including other comprehensive income, standalone cash flows, standalone 
changes in unitholder's equity, the Statement of Net Distributable Cash Flow and other financial 
information of the lnvlT for the quarter and year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) and other pronouncements issued 
by the Institute of Chartered Accountants of India (ICAI). Our responsibilities under those Standards are 
further described in the "Auditor's Responsibilities for the Audit of the Standalone Financial Results" section 
of our report. We are independent of the lnvlT in accordance with the Code of Ethics issued by the ICAI 
together with the ethical requirements that are relevant to our audit of the statement under the provisions 
of the SEBI lnvlT Regulations, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to Note 7 of the Statement. which describes the presentation/classification of "Unit 
Capital" as "Equity" instead of the applicable requirements of Ind AS 32 - Financial Instruments: Presentation, 
in order to comply with the relevant lnvlT Regulations. 

Our opinion is not modified in respect of this matter. 

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office: 22, camac Street, Block 'B', 3rd Floor, Kolkata-700 016 
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SR BC&COLLP 
Chartered Accountants 

Responsibilities of the Investment Manager for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Investment 
Manager is responsible for the preparation and presentation of the Statement that gives a true and fair view 
of the financial position, net profit including other comprehensive income, standalone cash flows, standalone 
changes in unitholder's equity, the Statement of Net Distributable Cash Flow of the lnvlT and other financial 
information of the lnvlT in accordance with the requirements of lnvlT Regulations, Indian Accounting 
Standards (Ind AS) as defined in Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 (as 
amended), to the extent not contrary to the SEBI lnvlT Regulations and other accounting principles generally 
accepted in India. This responsibility also includes maintenance of adequate accounting records for 
safeguarding of the assets of the lnvlT and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate internal controls, that 
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the Statement that give a true and fair view and are free from material 
misstatement. whether due to fraud or error. 

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

The Investment Manager is also responsible for overseeing the lnvlT's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances but not for the purpose of expressing an opinion on the 
effectiveness of the lnvlT's internal controls. 

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

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

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

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

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

Other Matter 

The Statement includes the standalone financial results for the quarter ended March 31, 2026 being the 
balancing figures between the audited figures in respect of the full financial year ended March 31, 2026 and 
the published unaudited figures up to nine month ended December 31, 2025, which were subjected to a 
limited review by us, as required under lnvlT Regulations. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

per Suresh Yadav 
Partner 
Membership No.: 119878 
UDIN: 26119878WUFWHE3795 
Place of signature: Tokyo 
Date: May 28, 2026 
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AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(Al l amounts in Rs. Mllllon unless otherwise stated) 

Quarter ended Quarter ended Quarter ended Year ended Year ended 

March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 
Particulars 

(Audited) (Unaudited) (Reier note 11) (Audited) (Audited) 

(Refer note 11) 

I. INCOME 

Revenue from operations {Refer note 4) 1,689.48 839.98 1,616.58 4,375.28 4,171,58 

Other Income (Refer note 5) 64.19 (231.46) 1,087.78 217,11 1,423.89 

Total Income (I) 1,753.67 608.52 2,704.36 4,592.39 5,595.47 

II, EXPENSES 

Investment Management Fees 26.98 5.67 17.86 65,02 37.80 

Finance costs 569.34 593.79 656.97 2,404.38 1,979.40 

Oeprecjatlon 0.02 0.05 0.09 0.15 0.09 

Other Expenses (Refer note 12) 5.58 14.85 258.02 30.72 268.06 

Total expenses (II) 601.92 614.36 932.94 2,500.27 Z,28535 

Ill. Profit/loss before tax (1-11) 1,151.75 (5.84) 1,771.42 2,092.12 3,310.12 

IV .Tax expense: 
- Current tax (Refer note 10) 7.27 7.63 11.05 33.14 32.26 

- Tax expenses of earlier year (0.52) (0.52) 

- Deferred tax (10.34) (37.28) 158.88 3.47 201.93 

Total tax expenses (3.59) (29.65} 169.93 36.09 234.19 

V. Profit for the period/ year (Ill-IV) l ,15S34 23.81 1,601.48 2,056,03 3,075.93 

VI, Other comprehensive Income 

Othe, comprehensive income to be reclassified to profit or loss in subsequent periods - . 
Other compreheoslve income not to be reclassified to profit or loss in subsequent periods - -

VII.Total comprehensive income (net of tax) (V+VI) 1,155.34 23.81 1,601.48 2,056.03 3,075.93 

VIII. Unit Capital (issue value of Rs 100 per unit) (Net of issue expenses) 28,388.09 28,388.09 28,388.09 28,388.09 28,388.09 

IX. Distribution - Repayment of Capital as at Balance Sheet date (6,20S.04) (2,446.92) 

K. Other Equity as at Balance Sheet date 4,141.84 3,877.13 

Earnings per unit (Rs. per unit) 

(not annualised) 

• Basic 4.05 0.08 5.62 7.21 14.27 
- Diluted 4.05 0.08 5.62 7.21 l,4.27 
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AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 
(All amounts in Rs. Million unless otherwise stated) 

Statement of Asset and Liabilities as at March 31, 2026 

As at As at 

March 31, 2026 March 31, 2025 

(Audited) (Audited) 

ASSETS 
Non-current assets 

Property, Plant and equipment 0.01 0.16 
Financial assets 

i. Investments 11,981.89 11,793.72 
ii. Loans 34,441.71 37,535.24 
iii. Other financial assets 7,289.75 8,248.77 

Total Non-Current Assets 53,713.36 57,577.89 

Current assets 

Financial assets 

i. Cash and cash equivalents 11.80 344.30 
ii. Bank Balances other than (i) above 1,231.99 -
iii. Loans 2,869.00 3,720.73 
iv. Other financial assets 13.20 0.06 

Other current assets 0.29 -
Total Current Assets 4,126.28 4,065.09 

Tota I Assets 57,839.64 61,642.98 

EQUITY AND LIABILITIES 

Equity 
Unit capital 28,388.09 28,388.09 
Distribution - Repayment of Capital (6,205.04) (2,446.92) 
Other equity 4,141.84 3,877.13 
Total Unit Holders' Equity 26,324.89 29,818.30 

LIABILITIES 

Non-current liabilities 
Finrlnrirll lirlhilitiP<: 

i. Borrowings 28,855.13 30,420.60 
Deferred tax liabil ities (Net) 205.40 201.93 
Total Non-Current liabilities 29,060.53 30,622.53 

Current liabilities 

Financial liabilities 

i. Borrowings 2,267.81 1,034.40 
ii. Trade payables 

a. Total outstanding dues of micro enterprises and small enterprises - . 
b. Total outstanding dues of creditors other than micro enterprises and small enterprises 21.31 7.14 

iii. Other financial liabilities 160.23 158.95 
Other current liabilities 2.31 1.20 
Current tax liabilities (net) 2.56 0.46 
Total Current Liabilities 2,454.22 1,202.15 

Total Liabilities 31,514.75 31,824.68 

Total Equity and Liabilities 57,839.64 61,642.98 
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AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 
(All amounts in Rs. Million unless otherwise stated) 

Statement of Changes in Unitholders' Equity 

A. UNIT CAPITAL 

Particulars No. of units INR in Millions 
Balance as at April 01, 2024 . -
Add: Units issued during the year 28,50,00,000 28,500.00 
Less: Issue related expenses (111.91) 
Balance as at March 31, 2025 28,S0,00,000 28,388.09 
Add: Units issued during the year - -
Balance as at March 31, 2026 28,50,00,000 28,388.09 

B. Distribution - Repayment of capital Amount 
Balance as at April 01, 2024 -
Less: Repayment of unit capital (2,446.92) 
Balance as at March 31, 2025 (2,446.92) 
Less: Repayment of unit capital (3,758.12) 
Balance as at March 31, 2026 (6,205.04) 

C. OTHER EQUITY Reserves and surplus 
Particulars Capital Reserve Retained earnings Total 
Balance as at April 01, 2024 . - -
Add: Profit for the period - 3,075.93 3,075.93 
Add: On account of acquisition (Refer note 3) 1,607.37 - 1,607.37 
Add: Other comprehensive income for the period - - -
Less : Distribution to unitholders during the period (806.17) (806.17) 
Balance as at March 31, 2025 1,607.37 2,269.76 3,877.13 
Add: Profit for the period - 2,056.03 2,056.03 
Add: Other comprehensive income for the period - - . 
Less : Distribution to unitholders during the period - (1,791.32) (1,791.32) 
Balance as at March 31, 2026 1,607.37 2,534.47 4,141.84 
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AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts In Rs. Million unless otherwise stated) 

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026 

Particulars Year ended Year ended 

March 31, 2026 March 31, 2025 

(Audited) (Audited) 
A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax 2,092.12 3,310.12 

Non-cash adjustment to reconcile profit before tax to net cash flows 

Loss/ (Gain) on remeasurement of instrument measured at FVTPL (23.19) (1,350.71) 

Finance costs 2,404.38 1,979.40 

Interest income on loans given to subsidiaries (including net (gain}/ loss on fair value} (4,375.28) (4,171.58) 

Income from investment in Fixed deposit (77.52) (73.18) 

Depreciation 0.15 0.09 

Operating (loss) before working capital changes (95.74) (50.16) 

Adjustments for changes in operating assets & liabilities: 

- Increase/ (Decrease} in trade payables 14.17 7.14 

- Increase/ (Decrease) in other current and non current liabilities 1.11 1.20 

- (Increase} in other current and non current asset (0.29) -

Cash (used in) Operations (80.69) (41.88) 

Direct taxes (paid}/refund {30.52) (31.80) 

Net cash flow (used in} operating activities (A) (111.21) (73.68) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property plant and equipment - (0.25) 

Interest received on fixed deposits 10.39 17.69 

Investment in Joint venture (258.59} -
Investment in fixed deposits - {1,122.58) 
Interest Received from subsidiaries/ joint venture 4,610.53 2,841.67 

Senior loan given to subsidiaries/ joint venture {31,967.88} 

Subordinated loan given to subsidiaries/ joint venture (1,285.77} (14,307.46) 

Repayment of subordinated loan by subsidiaries/ joint venture 1,711.01 1,436.93 
Repayment of senior loan by subsidiaries/ joint venture 3,284.77 2,201.54 
Net cash flow generated from/ (used in) investing activities (B} 8,072.34 (40,900.34) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of unit capital - 15,200.00 

Issue expenses . (111.91) 

Distribution to unitholders (5,549.44) (3,253.09) 

Proceeds from long term borrowings 708.27 32,217.88 

Repayment of long term borrowings {1,044.66) (719.28) 

Finance cost paid (2,407.80) {2,015.28) 

Net cash flow generated from/ (used in) financing activities (C) (8,293.63) 41,318.32 

Net increase / (decrease) in cash and cash equivalents (D=A+B+C) (332.50) 344.30 

Cash and cash equivalents as at beginning of year (El 344.30 . 
Cash and cash equivalents as at the end of year (O+E) 11.80 344.30 

Components of cash and cash equivalents 

Balances with banks 

- In current accounts 11.80 6.09 

- Deposit with origin al maturity of less than 3 months . 338.21 

Total cash and cash equivalents 11.80 344.30 
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AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND VEAR ENDED MARCH 31, 2026 

(All amounts in Rs. Million unless otherwise stated) 

STATEMENT OF NET ASSETS AT FAIR VALUE 

Particulars As at As at 

March 31 2026 March 31, 2025 
Book value Fair value Book value Fair value 

A. Assets 57,839.64 59,196.59 61,642.98 63,095.82 
B. Liabilities 31,514.75 31,514.75 31,824.68 31,824.68 

C. Net Assets (A-B) 26,324.89 27,681.84 29,818.30 31,271.14 

D. Number of units (in absolute number) 28,50,00,000 28,50,00,000 28,50,00,000 28,50,00,000 

E. NAV(C/D) 92.37 97.13 104.63 109.72 

i. The fair value of assets as at March 31, 2026 and March 31, 2025 is based solely on the fair valuation report dated May 28, 2026 and May 28, 2025 respectively of 

the independent valuer appointed by Investment Manager under the lnvlT Regulations using the discounted cash flow model after adjusting cash and cash 

equivalent, current liabilities etc. in the enterprise value. 

STATEMENT OF TOTAL RETURNS AT FAIR VALUE 

Particulars Vear ended Year ended 

March 31, 2026 March 31, 2025 

(Audited) (Audited) 

Total comprehensive income (as per the statement of profit and loss) 2,056.03 3,075.93 

Add/ (Less): other changes in fair value not recognised in total comprehensive income (95.90) 1,452.84 

Total Return 1,960.13 4,528.77 

i. Fair value of assets as at March 31, 2026 and March 31, 2025 and other changes in fair value for the period then ended as disclosed above are based on 

independent fair valuation done by the independent valuer appointed by investment manager under the lnvlT regulations, 

ii. Changes in fair value for the year ended March 31, 2025 is calculated from the date of acquisition of the SPV's. 
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9(1) ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS-PoD-2/P/CIR/202S/102 Dated July 11, 2025 AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED TH EREUNDER 

("SE8I CIRCULARS") 

A. Statement of Net Distributable Cash Flows (NDCFs) of Nxt Infra Trust 

Quarter ended Quarter ended Quarter ended Year ended Year ended 

Description 
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

(Audited) (Unaudited) [Refer note 11) (Audited) (Audited) 

(Refe, note ll) 

~ash flow from operating activities of the lnvlT (1436) (34.48) (37,64) (111.21) (73.68) 

Add: Cash flows received from 5PV's which represent distributions of NDCF computed as per releva nt 2,220.43 3,019.93 2,795.48 8,820.01 7,884.80 

framework 

Add; Treasury income / income from investing activities of the Trust {interest income received from FD, any 1.72 2.00 10.43 10.39 17.69 

Investment entities as defined in Regulation 18(5) of lnvlT regulation, 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 othc.r . . . . 
relevant provisions of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs / Hold cos . . 
or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not intended to be 
invested subsequently 

Tota! ca•~ lntlow at lnvlT level {A) 2,207.79 2,987.45 2,768.27 8,719.19 7,828.81 
Less: Finance cost on Borrowings as per Profit and Loss account. However, amortization of any transaction C:osts 568.25 600.45 649.24 2,407.80 1,970.53 

can be excluded provided such transaction costs have already been deducted while computing NDCF of 

previous period when such transaction costs were paid 

Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMl's except If 275.00 256.54 239.76 1,044,66 719.28 

~• ,nanced through new debt including overdraft facilities and to exclude any debt repayments / debt 
refinanced through new debt in any form or funds raised through issuance of units) 

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in . -
c1:ccordance with, any: 

-Joan agreement entered with financial institution, or -
•terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or (6.47) . 
any of its SPVs/Holdco's, or 

-terms and conditions, covenants or any other stipulations applicable to external commercial borrowings . 
availed bv the Trust or any of its 5PVs/Holdco's, or 

•agn~ement pursuant to '.,Nhich the Trust operates or owns the infrastructure asset, or generates revenue or 96.39 (230.71) 7.00 99.27 7.00 
cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase 

agreerne.rn. lease agreement, and any other agreement of a like nature1 by whatever name called); or 

·Statulory, judicial, regulatory, or governmental stipulations; . . - . 
Less: any capital expenditure on existing assets owned/ leased by the lnvlT, to the extent not funded by debt/ 29.15 228.67 . 257.82 0.25 

equity or from contractual reserves created in the earlier years--

Total cash outflows/ ret-entlon at lnvlT level (Bl 968.79 854.95 889.53 3,8095S 2,697.06 
Net Distributable Cash Flows a1 lnvlT level (C)- (A·B) 1,239.00 2,132.50 1,878.74 4,909.64 5,131.75 
• Amount for quarter and year ended March 31, 2026 represent additional consideration towards investment in joint venture for toll extension as per the securities subscription and purchase agreement dated June 91 2022 {"SSPA"}.a.5 
amended. 
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AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND VEAR ENDED MARCH 31, 2026 
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(" SEBI CIRCULARS") 

B. Investment Management Fees: 

Pursuant to the Investment Management agreement dated October 261 2023 , Investment Manager is entitled to fees @ 5% on cost plus basis from lnvlT per annum plus applicable goods and services tax. There are no changes In the 

methodology for computation of fees paid to Investment Manager during the quarter and year ended March 31, 2026. 

C. Changes in Accounting policies 

There is no change in the Accounting policy of the lnvlT for the quarter and year ended March 31, 2026. 

0. Statement of Earnings per unit (EPU): 
Basic EPU amounts are calculated by dividing the net profit for the period/year attributable to Unit holders by the weighted average (!Umber of units outstanding during the period/year. For the purpose of calculating diluted earnings per 

unit, the weighted average number of units outstanding during the period/year are adjusted for weighted average number of units that would be issued on conversion of all the dilutive potential units into unit capital. There are no dilutlve 

ootentlal units. 

The followirig table reflects the profi t and unit data used in the basic and diluted EPU computation: 

Particulars Quarter ended Quarter ended Quarter ended Vear ended Vear ended 
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

(Audited) (Unaudited) (Refer note 11) (Audited) (Audited) 
(Refer note 11) 

Profit attributable to unitholders (Rs. in million) (A) 1,155.34 23.81 1,601.48 2,056.03 3,075.93 

Number of units outstanding at the end of the period/year !in absolute number) 28,50,00,000 28,50,00,000 28,50,00,000 28,50,00,000 28,50,00,000 

Weighted average number of units for the period/year (in absolute number) (B) 28,50,00,000 28,50,00,000 28,50,00,000 28,50,00,000 21,55,06,849 

Basic and diluted earnings per unit (not annualised for quarter and nine months) (A/B) 4.05 0.08 5.62 7.21 14.27 

E. Statement of Contingent Liabilities: 

The lnvlT has no contingent liabilities as at March 31, 2026 and March 31, 2025 

F. Statement of Commitments: 
The lnvlT has no commitments as at March 31, 2026 and March 31. 2025 except with , espect to acquisit ion of balance equity stal<e or 51% in the lolnt ~enture (Reier Note 3) 
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G. Statement of Related Party Transactions: 
I. List of related parties as per the requirements of Ind-AS 24 - Related Party Disclosures 

(a) Name of related party and nature of its relationship: 
I. Subsidiaries 
Nxt-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited) 

Nxt-lnfra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited) 

DM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 

Nxt-lnfra GSV Highways Private Limited (Formerly known as MBL(GSY) Road Limited) 

NI Road Infra Private Limited (Formerly known as Welspun Road Infra Private Limited) 

ii. Joint venture 
Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 

lb) Other related parties under Ind AS - 24 with whom transactions have taken place during the period/year 
Entity with significant Influence over the lnvlT 

Actis Highway Infra Limited (Sponsor of Nxt-inlra Trust) 

Walter Infra Manager Private Limited (Investment Manager of Nxt-lnfra Trust) 

Fellow subsidiary 
Actis Infrastructure India PCC Limited 

II. List of related parties as per Regulation 2(1)(zv) of the lnvlT Regulations 
(3) Parties of lnvlT 
Actis Highway Infra Limited (Sponsor of Nxt-lnfra Trust) 

Cara ly<t Trusteeship Limited (Trustee of Nxt-lnfra Trust) 

Walter Infra Manager Private Limited - Investment Manager of Nxt-lnfra Trust (for all SPV's) 

Walter Infra Project Manager Private Limited (Project Manager of Nxt-lnfra Trust) 
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(b) Promoters, Directors and Partners of the persons mentioned In la) above 

Pa rUculars Soon , or Investment M anaeer Trustee Prolect Ma nailer 

Ravindranath Santosh Anil Kumar Chaudhary Ravindra Prabhakar Sumi! Sen (resigned 

a. Directors Kumar Hazareesing Marathe w.e.f. April 1, 2026) 

Kishore Su nil Jyoti Davar Vij Umesh Manohar Ralf Nowack (resigned 

Banymandhub Salvi w.e.f. April 1, 2026) 

(uptoJune 28, 2025) 

Pauline Sybille Cheh Rajat Kumar Mishra Jayesh Dharmendra Jayanta Dixit 

Seeyave Pandit 

(w.e.f. June 26, 2025) 

Rakshit Jain (Resigned w.e.f. Pravin Hari Kutumbe Gaurav Chaturvedi 

May 08, 2025) (Additional director 

w.e.f. April 1, 2026) 

Ralf Nowack Rewati Sudhir Rajesh Chaabra 

Paithankar (Additional director 

w.e.f. April 1, 2026) 

SumitSen 

Gaurav Chaturvedi 

(appointed w .e.f April 1, 

2025) 

(appointed as Additional 

Director w.e.f. May 9, 2025) 

(appointed as Executive 

Director w.e.f. March 30, 

2026) 
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2. Transactions wllh the related oartlos durlne the oorlod/ year: 
Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended 

March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

(Audited) (Unaudited) (Refer note 11) (Audited) (Audited) 

a) Issue of unit capltal - 24,500.00 

Actis Hlahway Infra Umited 24,500.00 

(b) Unsecured senior loan given to subsidiaries / Joint venture - 31,967.88 

Nxt-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited) - - - 4,409.89 

Nxl-lnfra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited) - . 4,658.93 

Nxt-lnfra G5Y Highways Private Limited (Formerly known as MBL(G5Y) Road Limited) - 5,634.81 

OM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) . - . 2,900.01 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 11,349.20 

NI Road lnlra Private Limited (Forme,iy known as Welspun Road Infra Private Llmltedl 3,015.04 

(c) Unsecured subordinated loan given to subsidiaries/ Joint venture 603.32 483.90 162.00 1,285.77 14,307.48 

N•t-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited) 148.06 25.00 173.06 1,439.24 

Nxt· lnlra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited) 20.00 35.00 125.00 2,942.44 

Nxt-lnfra G5Y Highways Private Limited (Formerly known as MBL(G5Y) Road Limited) 140.97 70.00 210.97 1,718.05 

OM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 190.00 20.00 210.00 206.12 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 49.34 49.34 7,575.23 

NI Road Infra Private Limited [Formerly known as Welspun Road Infra Private Llmltedl 54.95 333.90 162.00 517.40 426.40 

(d) Repayment of senior loan from subsidiaries / Joint venture 1,519.52 708.06 479.09 3,284.77 2,201.49 

N•t-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited) 167,00 179.67 301.33 

Nxt-lnfra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited) , 30.12 30.12 300.78 

Nxt•lnfra GSY Highways Private Limited (Formerly known as M8L(G5Y) Road Limited) 203.01 - 408.01 205.00 

OM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 64.75 151.00 50.71 215.75 274.00 

Nxt-lnfra MCP Highways Private Limited [Formerly known as Welspun Infra Facility Private Limited) 228.11 359.94 421.09 1,098.86 1,113.09 

NI Road Infra Private Limited (Formerly known as Wclspun Road Infra Private Umltedl 1,023.65 7.29 1,352.36 7.29 
(e) Repayment of subordinated loan from subsidiaries / Joint venture 591.31 164.55 287.34 1,711.02 1,436.94 
Nxt-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited) 23.92 - 388.57 

Nxt-lnfra CT Highways Private Limited (Formerlv known as Chilkhali-Tarsod Highways Private Limited) . 
Nxt-lnfra G5Y Highways Private Limited (Formerly known as M8L(G5Y) Road Limited) - 256.89 132.76 420.78 

DM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 10.74 30.45 95.65 30.45 

N•t-lnfra MCP Highwavs Private Limited fFormerlv known as Welspun Infra Facilitv Private Limited) - 129.89 205.20 985.71 
'NI Road Infra Private Limited (Formerly lc nown as Welspun Road Infra Private Umited] 591.31 888.84 

(fl Interest income from senior loan 753.75 799.67 834.23 3,194.37 2,598.69 
Nxt-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited) 96.88 100.91 101.31 403.33 337.48 

Nxt-lnfra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited) 106.72 109.43 107.46 434.65 355.16 

Nxt-lnfra G5Y Highways Private Limited (Formerly known as MBL(G5Y) Road Limited) 126.10 131.69 133.89 527.28 441.26 

OM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 61.59 63.09 65.93 256,34 220.70 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 299.68 313.53 336,44 1,261.83 989.68 

NI Road Infra Private Limited (Formerly known as Welspun Road Infra Private Umlwdl 62.78 81,03 89.20 310.94 254.41 
(g) Interest income from subordinated loan 375.24 377.27 385.18 1,510.96 1,175.71 
Nxt-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited) 28.84 26.98 35.49 115.18 114.35 

Nxt-lnfra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited) 75.42 76.23 72.55 301.55 233.78 

Nxt-lnfra G5Y Highways Private Limited (Formerly known as MBL(G5Y) Road Limited) 33.24 30.09 34.59 126.59 128.33 

OM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 6.50 2.35 5.04 14.68 16.33 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 221.87 227.43 227.47 910.41 662.07 

NI Road Infra Private Umltcd (Formerly known as Welspun Road Infra Private Limited) 9.37 14.19 10.04 42.55 20.85 
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(hi Purchase of equlty ·shares from Actis Highway Infra Limited ln below SPVs -
(I) Investment management fees 26.98 S.67 

Walter Infra M~nager Private limited 26.98 5.67 

U) Reimbursement of expenses incurred on behalf of 7.03 

DM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited} 7.03 

U) Distribution to unltholder 1,833.21 811.64 

Actis Highway Infra Limited - Return of capital 1,475.61 226.60 

Actis Hl&~way Infra limited - interest 357.60 585.04 

3. Outstanding amount - oavable/recelvable as at the end of the perlod/vear: 

Qua""' ended 
Pa"iculars March 31, 2026 December 31, 202S 

(Audited) (Unaudited) 

(a) Unsecured senior loan receivable from subsidiaries/ Joint venture 26,481.62 28,001.14 
Nxt-lnfra CGRG Highways Private Limited (Formerly known as M8L(CGRG) Road Limited) 3,928.89 3,928.89 
Nxt-lnfra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited) 4,328.03 4,328.03 
Nxt-lnfra GSY Highways Private Limited (Formerly known as MBL(GSY) Road Limited) 5,021.80 5,224_81 

OM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 2,410.27 2,475.01 
Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 9,137.24 9,365.36 
NI Road Infra Private Limited (Formerly known as Welspun Road Infra Private Limited) 1,655.39 2,679.04 

(b) Unsecured subordinated loan receivable from subsidiaries/ Joint venture 12,445.28 12,433.27 
Nxt-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited)' 1,223.73 1,075_67 

Nxt-lnfra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited)' 3,067.44 3,047.44 
Nxt-lnfra GSY Highways Private Limited (Formerly known as MBL(GSY) Road Limited)' 1,375.48 1,234.51 
DM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 290.02 100.02 
Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 6,433.66 6,384.32 
NI Road Infra Privare Limited (Formerly known as Welspun Road Infra Private Limi ted) 54.95 591.31 

(cl Interest receivable on senior loan from subsidiaries/ Joint venture 415.58 488.81 
Nxt-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited) 48.78 60.91 
Nxt-lnfra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited) 216.15 109.43 
Nxt-lnfra GSY Highways Private Limited (Formerly known as MBL(GSY) Road Limited) 86.11 233.30 
OM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private limited) 0.66 44.32 
N•t·lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 1.10 
NI Road Infra Private Limited (Formerlv known as Welspun Road Infra Private Limited) 62.78 40.86 
(d) Interest recelvable on subordinated loan from subsidiaries / Joint venture 611.97 521.66 
N•t•lnfra CGRG Highwavs Private Llm1ted (Formerly known as MBl(CGRG) Road limited) 55.81 26.97 
N•t-lnfra CT Hlehways Priva te limited (.Formerly known as Chllkhall-Tarsod Highways Private Limited) 405.20 329.78 
Nin-I nfra GSV Highways Prrnte Limited (Formerly known as MBL(GSY) Road Limited) 94.25 61.01 
OM Expressway Prn,ate Limited (Formerly known a, Welspun Delh Meerut Expressway Private Umlred) 8.85 2.35 
N.,Hnfra MCP Highways Private Lim ted (Former ly known as Welspun Infra Facility Private Limited) 38.49 68.37 
NI Roi d Infra Private Lrmiled (Formerly known•• Wel,pun Road Infra Private Limi ted) 9.37 33.18 

17.86 

17.86 

829.60 

471.37 

358.23 

March 31, 2025 
(Audited) 

29,766.38 
4,108.56 

4,358.15 

5,429.81 

2,626.01 

10,236.10 

3,007.75 

12,870.54 
1,439.24 

2,942.44 

1,297.27 

175.67 

6,589.52 

426.40 

452.51 

101.31 

217.31 

133.89 

480.23 
50.60 

146.72 

34,59 

227.47 

20.85 

- 13,300,00 

65.02 37.80 

65.02 37.80 

7.03 
7.03 

4,770.S7 2,796.51 

3,230.66 2,103.49 

1,539.91 693,02 

Vear ended 

March 31, 2026 March 31, 202S 
(Audited) (Audited) 

26,481.62 29,766.38 
3,928.89 4,108.56 

4,328.03 4,358.15 

5,021.80 5,429.81 

2,410.27 2,626.01 

9,137.24 10,236.10 

1,655.39 3,007.75 

12,445.28 12,870.54 
1,223.73 1,439.24 

3,067.44 2,942.44 

1,375.48 1,297.27 
290.02 175.67 

6,433,66 6,589.52 

54.95 426.40 

415.58 452.51 
48.78 101.31 

216.15 217.31 
86,11 133.89 

0.66 -
1.10 

62.78 -
611.97 480.23 

55.81 50.60 
405.20 146.72 

94.25 34.59 

8.85 

38.49 227.47 

9.37 20.85 
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9(11 ) Detall, in resoect of related oarty transactions lnvolvln~ acquisition of asselll as reoui red by Chapter 3 to the SEBI Circulars are as follows:-

Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended 
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

(Audited) (Unaudited) (Refer note 11) (Audited) (Audited) 

!Refer note 11) 

Acquisition of lnvlT assets - 13,300.00 

Note: 
(a) Summary of valuation on date of acquisition:-

The lnvlT has determined the fair value of the assets acquired and liabilities assumed on the date of ac:qulsitlon as summarised below:~ 

Name of the entity Year ended WACC 

March 31, 2025 

(Audited) 
Nxt-lnfra CT Highways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private Limited)# (1,473.98) 8.80% 

Nxt-lnfra GSY Highways Private Limited (Formerly known as MBL(GSY) Road Limited)# (581.85) 8.40% 
DM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 255.70 8.80% 
NI Road Infra Private Limited (Formerly known as Welspun Road Infra Private Limited) 3,713.52 8.60% 
Nxt-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road Limited)# (655.03) 8.70% 
Nxt-lnfra MCP 1-iighways Private Limited• (Formerly known as Welspun Infra facility Private Limited) 8,080.20 11.60% 

n Negative fair value of net assets on date of acquisition has been appropriated towards the fair value loan given by the lnvlT to the entity. 

• The lnvlT owns 49% equity stake and assessed the same as a joint venture. Accordingly the fair value of net assets reflected above is 49%. 

(b) Material conditions or obligations in relation to the transactions: 

Following are the material condition/ Obligations in relation to the transaction 

There are no open material conditions/ obligations related to above transaction, other than regulatory approvals obtained by the lnvlT. 

(c) Rate of interest, if external financing has been obtained for the transaction/acquisition: 
No e><ternal financing obtained for the acquisition by the lnvlT as the lnvlT has issued its units for acquisition of equity shares of the above entities from the Sponsor 

(d) Any fees or Commissions received or to be received by an associate of the related party in relation to the transaction: 
!here is no fees or commlsslon received from any associate of the related party m relation to-above transaction. 



NOTES: 

NXT-INFRA TRUST 
Registered office : 501, 5th Floor, Vikas Hub, Vikas Centre, Dr G C Road, Wadavali Village, Chembur East, 

Email: lnfo@nxt-infra.com; Website : www.nxt-infra.com 

SEBI Registration Number :IN/lnvlT /23-24/0028 

AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts in Rs. M illion unless otherwise stated) 

1. Nxt Infra Trust ('the lnvlT'or 'Trust') was set up as an irrevocable trust under the Indian Trust Act, 1882 pursuant to trust deed dated October 26, 2023. The lnvlT has been registered as an Infrastructure Investment Trust with Securities Exchange Board of India 

('SEBI') under the Securities Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 vide Certificate of Registration (IN/lnvlT/23-24/0028) dated November 08, 2023. The Trustee to the lnvlT is Catalyst Trusteeship Services Limited (the 
"Trustee"'). The Sponsor of the lnvlT is Actis Highway Infra Limited (the "Sponsor"), Project Manager of the lnvlT is Walter Infra Project Private Limited (the "Project Manager") and Investment Manager for the lnvlT is Walter Infra Manager Private Limited (the 

"Investment Manager"). 

The lnvlT had completed the acquisition of five subsidiaries and one joint venture from its Sponsor on June 28, 2024 (Refer Note 3) . Further, the lnvlT had completed its private placement of 152 million units with issue price of Rs 100 per unit and the units of the 

lnvlT got listed with the national stock exchange on July 2, 2024. The proceeds from the issue of these units (Rs 15,200 million) and additional borrowings raised by the lnvlT of Rs 31,968 million were advanced as loans to the subsidiaries / joint venture for 

repayment of their external borrowings and optionally convertible debentures to the Sponsor group on July 2, 2024. 

2. The audited financial results comprise of the Statement of assets and liabilities, Statement of Profit and Loss, statement of changes in unitholders' equity, statement of cash flows, statement of total returns at fair value, statement of net asset at fair value, 

statement of net distributable cash flows of the trust and explanatory notes thereon of the Company, for the quarter and year ended March 31, 2026 ("Financial Information"). The financial information has been prepared in accordance with recognition and 

measurement principles laid down in Indian Accounting Standard as specified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended), other accounting principles generally accepted in India and in compliance with the Securities and 

Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, the additional disclosures as required in Chapter 4 of 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/lnvlT Regulations"),The accounting policies are applied consistently in the preparation and presentation of these financial statements. The audited standalone financial results has been approved by the 

Audit Committee and Board of Directors of Investment Manager in their respective meetings held on May 28, 2026. 

3. During the previous year ended March 31, 2025, the lnvlT had entered into share purchase agreement dated June 18, 2024 with Actis Highway Infra Limited for acquisition of 100% equity stake in its five subsidiaries namely NXT-lnfra GSY Highways Private 

Limited (Formerly known as MBL(GSY) Road Limited), NXT- Infra CGRG Highways Private Limited (Formerly known as MBL (CGRG) Road Limited), OM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited), NXT-lnfra CT 

Highways Private Limited (Formerly known as Chikhali- Tarsod Highways Private Limited) and NI Road Infra Private Limited (Formerly known as Welspun Road Infra Private Limited) and 49% equity stake in its joint venture namely NXT-lnfra MCP Highways Private 

Limited (Formerly known as Welspun Infra Facility Private Limited) (MCP). As against this, the lnvlT had issued 133 million units with issue price of Rs 100 per unit as consideration against above sale of shares. The equity shares of above five subsidiaries and joint 

venture were transferred to the lnvlT on June 28, 2024 and thereby the lnvlT obtained control over the subsidiaries and joint control over the joint Venture. 

In terms of the securities subscription and purchase agreement dated June 9, 2022 ("SSPA") entered into between our Sponsor and Welspun Enterprise Limited (WEL), our Sponsor is entitled to acquire 100% of the equity share capital of MCP. However, in terms 

of the requirements of the service concession agreement ente.red into with NHAI, a change in ownership of MCP may be undertaken only with the prior approval of the NHAI and only after a period of one year from the Commercial operation date (COD) of MCP. 

Pursuant to letter of assignment dated June 18, 2024, the sponsor in accordance with clause 14.5 of the SSPA, had assigned the SSPA in favour of the lnvlT with effect from June 18, 2024, in accordance with the terms set out in the said letter of assignment which 

inter-alia provides that the lnvlT agrees to comply with the terms of transaction documents. Further, the Sponsor, Trustee, and the Investment Manager entered into a Right Of First Refusal Agreement pursuant to which the Trust has the ability to acquire the 

remaining 51% of the issued and paid-up equity share capital of MCP at a subsequent date for a fixed consideration. 

ihe lnvlT had carried out fair valuation of the assets and the liabilities on the date of acquisition and has accordingly recognised the investment in the subsidiaries and the joint venture at the fair value of the net assets so determined. Further, the lnvlT had also 

recognised a derivative asset with respect to its the right to acquire S1% equity in the joint venture at fair value on date of acquisition. Based on the above, the lnvlT had recognised deemed equity amounting to Rs 1,607.37 million on date of acquisition. 

4. As per the terms of the loans given by the lnvlT to the subsidiaries/ joint venture, these financial assets are classified as fair valued through profit and loss. Accordingly, the fair value gain / loss is included in interest income recognised on such loans at their 
coupon rate and disclosed as revenue from operations. 

S. Other income includes• 

Part.lculars Quarter ended Quarter ended Quarter ended Year ended Year ended 

March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

(Audited) (Unaudited) (Refer note 11) (Audited) (Audited) 

(Refer note U} 
Galn/ (loss) on remeasurement of instrument measured at fair value through profit and loss (Derivative Asset) (Refer note 3) (69.20) (249.32) 1,062.72 23.19 1,3S0.71 

•ather income also includes Rs 116.40 millions of liabilities written back for the quarter and year ended March 31, 2026. 



NXT-INFRA TRUST 

Registered office: 501, 5th Floor, Vlkas Hub, Vlkas Centre, Dr G C Road, Wadavali Village, Chembur East, 

Email : lnfo@nxt-infra.com; Website : www.nxt-infra.com 

SEBI Registration Number :IN/lnviT/23-24/0028 

AUDITED STANDALONE FINANCIAL RESULTS FOR lHE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts in Rs. M Iiiion unless otherwise stated} 

6. The principal activity of the lnvlT is io own and invest in infrastructure assets primarily in the SPV's operating in the road infrastructure development sector in India in accordance with the provisions of the lnvlT Regulations and Trust deed . The Board or 

Directors of the Investment Manager allocates the resources and assess the performance of the lnvlT and thus are the Chief Operating Decision Maker (CODM). In accordance with the requirements of Ind AS 108- "Operating Segments", the CODM monitors the 

operating results of the business as a single segment, hence no separate segment needs to be disclosed. As the lnvlT and its assets operates only in India, no separate geographical segment is disclosed. 

7. Under the provisions of the lnvlT Regulations, the lnvlT is required to distribute to unitholders not less than 90% of the net distributable cash flows of the lnvlT for each financial year. Accordingly, the unit capital contains a contractual obligation to pay cash to 

the unitholders. Th us, In accordance with requirement of Ind AS 32 - Financial Instruments: Presentation, the unit capital contains liability component which should be classified and treated accordingly. However, lnvlT regulations requires the unit capital to be 

prcsen1ed/classllied as "Equity", which is at variance from the requirements of Ind AS 32. In order to comply with the aforesaid lnvlT regulations, the lnvlT has presented unit capital as equity in these unaudited standalone financial results. 

8. During the previous year, the lnvlT had completed its private placement of 152 million units with issue price of Rs 100 per unit and the units of the lnvlT got listed with the national stock exchange on Ju ly 2, 2024. The proceeds from the issue of these units is Rs 

15,200 million. 

The details of amount utilised from issue procee.ds are as follows: 

Particulars Amount proposed to be Amount utilised upto Amount unutilised as at 

Utilised as per FPM March 31, 2026 March 31, 2026 

Providing loans to the Project SPVs for redemption of optionally convertible debentures, including any accrued interest, in whole or part, issued by them to the Sponsor Group 13,895.10 13,895.10 

Issue expenses {llsrinR fees, SEBI flllnR fees and other regulatory expenses for listing the units)• 26.30 -
General purposes# 1,278.60 182.33 
Total 15,200.00 14,077.43 1,122.57 

• The Investment Manager has incurred Rs 61.77 million of issue expenses including fees payable to advisors in relation to the issue, upfront fees for loan taken by the lnvlT, listing fees, SEBI filing fees and other regulatory expenses etc. In terms of the provisions 

of the Final Placement Memorandum (FPM) and investment management agreement, the investment manager has waived off its entitlement to receive aforesaid amount incurred on behalf of the lnvlT. 

II Amount utilised includes Rs. 22.37 million towards payment of interest of Optionally Convertible Debentures as stated in FPM. 

Net proceeds unutilised as at March 31, 2026 are temporarily invested in deposlts with banks and shall be utilised for payment of consideration for acquisition of balance 51% equl ty interest in joint venture. 



NXT-INFRA TRUST 

Registered office: 501, 5th Floor, Vlkas Hub, Vlkas Centre, Dr G C Road, Wadavall Village, Chembur East, Mumbai, Maharashtra, 400074, India 

Email : lnfo@nxt-infra.com; Website : www.nxt-infra.com 

SEBI Registration Number :IN/lnvlT/23-24/0028 

AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts In Rs. Million unless otherwise stated) 

10. The income of lnvlT in the form of interest or dividend earned/received from subsidiaries is exempt from tax in accordance with section 10(23FC) of the Income Tax Act, 1961- However, all other incomes are taxable to the lnvlT based on 

the maximum marginal rate. 

11. Figures for the quarter ended March 31, 2026 is balancing figures between the audited figures in respect of the full financial year and the unaudited figures for the nine months ended December 31, 2025 which was subjected to limited 

revlewr Figures for the quarter ended March 31, 2025 is balancing figure between the audited figures in respect of full financial year and the management certified accounts for the period ended December 31, 2024 which have not beel"I 

subjected to limited review. 

12. Post acquisition, consequent to increase m operational cost of the hybrid annuity asset based on technical study done by management, impairment of investment in~ subsidiary of Rs. 255.70 million was recorded In the quarter and year 

end"d March 31, 2026. The recoverable amount of the Investments was computed based on value in use calculation for the underlying projects (based on discounted cash flow model). The valuation exercise so carried out considers variou< 

Factors including cash flow projections which includes annuity, future operating income and costs as well as interest rates, discount rates etc, 

13. Subject to approval of unitholder, regulatory or other statutory authorities, the Board of Directors of the Investment Manager of the Trust in its meeting held on May 28, 2025, have given their approval to enter into securities purchase 

agreements ("SPAs"} for the acquisition of the shareholding and beneficial ownership of five road assets from the respective sellers on the terms and conditions set out m the SPAs. Further, the Board has also given approval to raise rurther 

debt to refinance the existing debt of target entities and unit capital upto =I! 27,000 mUI on by way of an institutional placement of units, or a preferential issue of units, or ii rights issue or any other mode in accordance with the lnvlT 

Regulatlo,,, , 

14. The Board of directors of Investment Manager in their meeting held on May 28, 2026 have approved distribution of Rs. 4.3475 per unit to the unitholders which comprise of Rs. 2.8887 Per unit in the form of interest, Rs. 1.4588 per unit on 

the form of Return of Capital for the quarter ended March 31, 2026 which is payable within S days from the date of declaration. The above distribution has been declared after March 31, 2026 and hence not included in the quarter and year 

ended March 31, 2026. 

\ 

For and behalf of the Board of Directors of Walter Infra Manager Private 

Limited 

(as an Investment Manager of Nxt-lnfra Trust) 

Sumit Sen 

Director 

DIN: 06734410 

Place: Gurugram 

Date : May 28, 2026 

Gaurav Chaturvedi 

Director & Chief 

Financial Officer 

DIN: 08884892 

Place: Gurugram 

Date : May 28, 2026 

AdltlTawde 

Company Secretary 

ICSI Membership no. 

ACS: 28753 

Place: Gurugram 

Date : May 28, 2026 
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SR BC&COLLP 
Chartered Accountants 

Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results of the Nxt­
lnfra Trust Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 
2014, as amended, including any guidelines and circulars issued thereunder 

To 
The Board of Directors of 
Walter Infra Manager Private Limited 
(As an Investment Manager of Nxt-lnfra Trust) 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of Audited Consolidated Financial Results of Nxt-lnfra Trust 
(the "lnvlT") and its Subsidiaries (the lnvlT and its subsidiaries together referred to as "the Group") and its 
joint venture for the quarter ended and year ended March 31, 2026 (the "Statement") attached herewith, 
being submitted by Walter Infra Manager Private Limited (the "Investment Manager") pursuant to the 
requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended 
including any guidelines and circulars issued thereunder (the "lnvlT Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of the audit reports of the other auditors on separate audited financial statements of the 
subsidiaries, the Statement: 

i. includes the results of the entities as mentioned in Annexure 1 of this report; 
ii. are presented in accordance with the requirements of the lnvlT Regulations read with SEBI 

circulars in this regard; and 
iii. gives a true and fair view in conformity with Indian Accounting Standards as defined in Rule 

2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) to the extent 
not contrary to the SEBI lnvlT Regulations and other accounting principles generally accepted in 
India, of the consolidated state of affairs of the Group as at March 31, 2026, consolidated net 
profit/(loss) including other comprehensive income, consolidated cash flows, consolidated 
changes in unitholders' equity and the Statement of Net Distributable Cash Flow of the group and 
other financial information for the quarter and year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) and other pronouncements issued 
by the Institute of Chartered Accountants of India (ICAI). Our responsibilities under those Standards are 
further described in the" Auditor's Responsibilities for the Audit of the Consolidated Financial Results" section 
of our report. We are independent of the Group and joint venture in accordance with the 'Code of Ethics' 
issued by the ICAI together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the SEBI lnvlT Regulations thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence obtained by us and other auditors in terms of their reports referred to in "Other Matter" 
paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to Note 6 of the Statement, which describes the presentation/classification of "Unit 
Capital" as "Equity" instead of the applicable requirements of Ind AS 32 - Financial Instruments: Presentation, 
in order to comply with the relevant lnvlT regulations. 

Our opinion is not modified in respect of this matter. 

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office: 22, camac Street, Block 'B', 3rd Floor, Kolkata-700 016 
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SR BC&COLLP 
Chartered Accountants 

Responsibilities of the Investment Manager for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Investment Manager is responsible for the preparation and presentation of the Statement that give a true and 
fair view of the consolidated financial position, consolidated financial performance including other 
comprehensive income, consolidated cash flows, consolidated changes in Unitholders' equity and the 
Statement of Net Distributable Cash Flow of the lnvlT and each of its subsidiaries and other financial 
information of the Group including its joint venture in accordance with the requirements of lnvlT Regulations; 
the Indian Accounting Standards as defined in Rule 2(1)(a) of Companies (Indian Accounting Standards) Rule, 
2015 (as amended) to the extent not contrary to the SEBI lnvlT Regulations and other accounting principles 
generally accepted in India. The Investment Manager and respective Board of Directors of the companies 
included in the Group and of its joint venture are responsible for maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding of the assets of their respective companies and 
for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal controls, that were operating effectively for ensuring 
the accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the Statement that give a true and fair view and are free from material misstatement, whether due to fraud 
or error, which have been used for the purpose of preparation of the Statement by Investment Manager, as 
aforesaid. 

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

The Investment Manager and respective Board of Directors of the companies included in the Group and of its 
joint venture are also responsible for overseeing the financial reporting process of their respective companies 
included in the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances but not for the purpose of expressing an opinion on the 
Group's Internal Controls. 

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



 
Nxt-Infra Trust 

Page 3 of 5 
 

 

 

 

 

 

SR BC&COLLP 
Chartered Accountants 

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

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

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

We communicate with those charged with governance of the lnvlT of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our audit. We also provide 
those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Regulations 13(2) sub-clause (e) of the lnvlT 
Regulations as amended, to the extent applicable. 

Other Matter 

The accompanying Statement includes the audited financial statements and other financial information: 

5 subsidiaries, whose financial statements include total assets of Rs 24,435.98 million as at March 
31, 2026, total revenues of Rs 939.63 million and Rs 3,485.92 million, total net loss after tax of Rs. 
115.42 million and Rs. 188.87 million, total comprehensive loss of Rs. 114.31 million and Rs. 188.25 
million, for the quarter and the year ended on that date respectively, and net cash outflows of 
Rs. 75.78 million for the year ended March 31, 2026, as considered in the Statement which have 
been audited by their respective independent auditors. 

1 joint venture, whose financial statements include Group's share of net loss of Rs. 295.40 million 
and Rs. 400.21 million and Group's share of total comprehensive loss of Rs. 295.11 million and Rs. 
400.23 million for the quarter and for the year ended March 31, 2026 respectively, as considered in 
the Statement whose financial statements, other financial information have been audited by their 
respective independent auditors. 

The independent auditor's report on the financial statements and financial information of these entities have 
been furnished to us by the Management and our opinion on the Statement in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries and joint venture is based solely on the 
reports of such auditors and the procedures performed by us as stated in paragraph above. 
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The Statement includes the results for the quarter ended March 31, 2026 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2026 and the published 
unaudited figures up to the nine month ended December 31, 2025, which were subjected to limited review 
by us, as required under the lnvlT Regulations. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

per Suresh Yadav 
Partner 
Membership No.: 119878 
UDIN: 26119878LMXBRS3005 
Place: Tokyo 
Date: May 28, 2026 
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Annexure 1 to Independent Auditor's Report on the Quarter and Year to Date Consolidated Financial 
Results of the Nxt-lnfra Trust Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) 
Regulations, 2014, as amended 

Parent Entity: 

1. Nxt-lnfra Trust 

Subsidiaries: 

Sr No Entity Name 
1 Nxt -Infra CT Highways Private Limited 
2 Nxt-lnfra CGRG Highways Limited 
3 Nxt-lnfra GSY Highways Limited 
4 DM Expressway Private Limited 
5 NI Road Infra Private Limited 

Joint Venture: 

1. Nxt-lnfra MCP Highway Private Limited 



NXT-INFRA TRUST 
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Particulars 

I. INCOME 
Revenue from operations 

Olher Income (Refer note 4) 
Total Income II) 

II. EXPENSES 

Sub-contracting char1es 
Employee benefits expenses 

Investment Management Fees 
Project Management Fees 

Finance costs 

Depreciation 
Other expenses (Refer note 12) 

Total expenses (II) 

Ill. Profit before share of prorlt of Joint venture and Tax (1-11) 

IV. Share of Profit/ (lass) of Joint venture (net of tax) 

V. Prant/lloss) before tax (lll+IV) 

VI.Tax expense: 

- Current tax 
-Tax expenses of earlier years 
• Deferred tall 

Total tax e11penses 

VII. Prorit/lloss) for the year/ period after Tax (V-VI) 

VIII. Other comprehensive income 

SEBI Re1lstratlon Number :IN/lnvIT/23-24/0D28 

AUDITED CONSOLIDATED FINANCIAL RESULT5 FOR THE QUARTER ANO YEAR ENDED MARCH 31, 2026 

(All amounts In Rs. MIiiion unlus otherwise stated) 

Quarter ended Quarter ended 

March 31, 2026 December 31, 2025 

(Audited) (Unaudited) 

(Refer note 11) 

874,74 759 49 

641.12 346..44 
1.515.86 1,105.93 

273 46 16046 

15.10 18 67 

26 98 5.67 

16.15 8 70 

569 23 593 93 

0.65 062 

118 62 6Ll>I 
1..020.19 849.()9 

495.67 256.84 

(426.78) (115.56) 

68.89 141.28 

40,59 40.02 

14.39 

2584 (29 25) 

80.BZ 1D,77 

(11.93 130~51 

Other comprehensive income not to be reclassified to profit or loss in subsequent period/year (net of tax} 1,10 (0.49) 

IX.Total comprehensive Income for the year/ period (Vll+VIII) (10.83) 130.02 

Net profit for the year /period attributable to: 
• Unitholders (11.93) 130.51 
• Non controlling interests 

Other comprehensive Income for the period/year attributable to: 
- Unitholders 1.10 
- Non controlling interests 

Total camprehen1l11e income for the period/year attributable to: 

• Unitho\ders (10.13) llD.51 
• Non controlling interests . 
X. Unit Capital (Issue value of Rs 1D0 per unit) (Net of Issue expenses) 28,388.09 28,388.09 

XL Distribution• Repayment of Capltal as at Balance Sheet date 

XII. Other Equity as at Balance Sheet date 

Earnings per unit lface value of" 100 each) 
(not annuallsed) 

• Basic (0.04) 0.46 
• Diluted (0,04) 0,~G 

Quarter ended 

March 31, 2025 

(Reier note 11) 

1,196 80 

1.827.40 
3.D24.20 

510.46 

17 27 

17 86 

7.85 
664.63 

1 07 
240,48 

1,459.62 

1,564.58 

(415.56) 

1,149.02 

80.92 
15,64 

11&.20 
214.76 

934.26 

(010) 

934.16 

934,26 

(0.10) 

934.16 

28,381.09 

3.28 
3.28 

Year ended Year ended 

March 31, 2026 March 31, 2025 

(Audited) (Audited) 

(Refer note 1) 

3,208,13 2,886.33 

2.557.19 3 313.ts 
5.765.32 6,199.48 

739.70 774.19 
69 86 48 37 
65,02 37 80 
39,60 18 35 

2,404.41 1,987.15 

2,31 1.96 
272.69 361-4.l 

3,593.59 3 »<-23 

2,171.73 2,964.25 

(911.09) (724.07) 

1,260.64 2,240.18 

162.59 103 22 

14.39 15.64 

75.33 186.12 
252.31 30438 

1,008.33 l,93~ 

0,61 0.10 

1,008.94 1.935.30 

1,008.33 1,935,2D 

0.61 0.10 

1,008.94 1,915.30 

28,381.09 28,388.09 

(6,205.04) (2,446.92) 

1,954.12 2,736.50 

3,54 8 98 
3.54 8 98 
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SEBI Registration Number :IN/lnvlT/23-24/0028 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts in Rs. Million unless otherwise stated) 

Statement of Asset and liabilities as at March 31, 2026 

ASSETS 

Non-current assets 
Property, Plant and equipment 

Investments Accounted for Using Equity Method 

Financial assets 
i. Receivable under service concession arrangements 

ii . Loans 
iii. Other financial assets 

Non Current Tax Asset (net) 

Other non-current assets 

Total Non-Current Assets 

Current assets 

Financial assets 
i. Investments 

ii. Trade receivables 
iii. Cash and cash equivalent 

iv. Bank Balances other than (i) above 

v. Receivable under service concession arrangements 

vi. Loans 

vii . Other financial assets 

Other current assets 
Total Current Assets 

Total Assets 

EQUITY AND LIABILITIES 

Equity 

Unit capital 

Distribution - Repayment of Capital 

Other equity 

Total Unit Holders's Equity 

LIABILITIES 

Non-current liabilities 

Financial liabilities 

i. Borrowings 
Other non current liabilities 
Provision 

Deferred tax liabilities (Net) 

Total Non-{:urrent liabilities 

Current liabilities 

Financial liabilities 

i. Borrowings 

ii. Trade payables 

a. Total outstanding dues of micro enterprises and small enterprises 

b. Total outstanding dues of creditors other than micro enterprises and small enterprises 

iii. Other financial liabilities 

Provision 

Other current liabilities 

Current tax liabilities (net) 

Total Current liabilities 

Total Liabilities 

Total Equity and liabilities 

As at 

March 31, 2026 

(Audited) 

3.14 

6,633.21 

16,161.66 

14,522.50 

7,301.13 

454.85 

47.48 

45,123.97 

428.06 

1,742.54 

1,235.31 

4,398.23 

3,097.76 

13.27 

524.40 

11,439.57 

56, 563.54 

28,388.09 

(6,205.04) 

1,9S4.12 

24,137.17 

28,855.13 

47.40 

5.38 

716.99 

29,624.90 

2,267.81 

58.02 

299.52 

160.23 

0.08 

9.35 

6.46 

2,801.47 

32,426.37 

56,563.54 

Asat 

March 31, 2025 

(Audited) 

3.73 

7,356.13 

18,148.76 

17,644.56 

8,262.24 

323.34 

102.03 

51,840.79 

550.81 

2,150.82 

142.23 

4,755.90 

1,315.58 

0.81 

647.72 

9,563.87 

61,404.66 

28,388.09 

(2,446.92) 

2,736.50 

28,677.67 

30,420.60 

4.62 

641.66 

31,066.88 

1,034.40 

-
436.99 

167.74 

0.08 

20.44 

0.46 

1,660.11 

32,726.99 

61,404.66 
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SEBI Registration Number :IN/lnvlT/23-24/0028 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts in Rs. Million unless otherwise stated) 

Statement of Changes in Unitholders' Equity 

A. UNIT CAPITAL 

Particulars No. of units 

Balance as at April 01, 2024 

Add: Units issued during the year 28,50,00,000 

Less: Issue related expenses 

Balance as at March 31, 2025 28,50,00,000 

/\dd: Units issued during the year 

Balance as at March 31, 2026 28,50,00,000 

B. Distribution - Repayment of capital 

Balance as at April 01, 2024 

Less: Repayment of unit capital during the year 

Balance as at March 31, 2025 

Less: Repayment of unit capital during the year 

Balance as at March 31, 2026 

C. OTHER EQUITY Reserves and surplus 

Particulars Capital Reserve Retained earnings 

Balance as at April 01, 2024 -
Add: On account of business combination (Refer note 3) 1,607.37 

Add: Profit for the period 1,935.20 

Add: Other comprehensive income for the year - 0.10 

Less : Distribution to unitholders during the year (806.17) 

Balance as at March 31, 2025 1,607.37 1,129.13 

Add: Profit for the period - 1,008.33 

Add: Other comprehensive income for the year 0.61 

Less: Distribution to unitholders during the year (1,791.32) 

Balance as at March 31, 2026 1,607.37 346.75 

INR in MIiiions 

28,500.00 

(111.91) 

28,388.09 

28,388.09 

Amount 

(2,446.92) 

12,446.92) 

(3.758.12) 

(6,205.04) 

Total 
-

1,607.37 

1,935.20 

0.10 

(806.17) 

2,736.50 

1,008.33 

0.61 

(1,791.32) 

1,954.12 
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AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts in Rs. Mill ion unless otherwise stated) 

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026 

Particulars Year ended 

March 31, 2026 

(Audited) 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profit as per statement of profit and loss 

Profit before tax 1,260.64 

Non-cash adjustment t_o reconcile profit before tax to net cash flows 

- Depreciation on Property, Plant and equipment 2.31 

- Interest income on financial assets at fair value through profit and loss ('FVTPL') -
-Liabilities written back (116.40) 

- Net gain on remeasurement of instrument measured at FVTPL (23.19) 

- Finance costs 2,404.41 

- Share of loss of Joint Venture (net of tax) 911.09 

- Interest income on loans given to Joint Venture (2,172.25) 

- Interest income from others (114.13) 

- Interest income from Fixed deposit (120.49) 

- Interest income on income tax refund (8.22) 

- Finance income on financial assets carried on amortised cost (2,278.96) 

- Allowance for expected credit loss 7.28 

-Sundry balances written off 48.95 

- Modification loss on financial assets carried at amortised cost 

Operating (loss)/ profit before working capital changes (198.96) 

Movements in assets and liabilities: 

- Increase/ (Decrease) in trade payables (79.45) 

- (Decrease) in other current financial liabilities (8.79) 

- (Decrease) in other current and non current liabilities 

- Increase in current and non current provisions 37.68 

- (Increase)/ Decrease in Trade Receivables and Service concession receivable 2,216.86 

- Decrease in other current and non current financial asset 2.82 

- Decrease in other current and non current asset 177.86 

Cash generated from Operations 2,148.02 

Direct taxes (paid) (net) (282.86) 

Net cash flow generated from operating activities (A) 1,865.16 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property plant and equipment (1,72) 

Interest Income on investment 

Interest Income received on Fixed deposit 53.16 

Redemption of Fixed deposits 139.11 

Interest Received from Joint Venture 2,360.12 

Interest received under service concession arrangements 2,473.39 

Investment in Joint Venture (258.59) 

Senior loan given to Joint Venture -
Subordinated loan given to Joint Venture (49.34) 

Repayment of Subordinated loan by Joint Venture 205.20 

Repayment of senior loan by Joint Venture 1,098.86 

Net cash flow generated from / (used In) investing activities (B) 6,020.19 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of unit capital -
Issue expenses -
Proceeds from long term borrowings 708.27 

Repayment of long term borrowings (1,044.66) 

Repayment of Optionally Convertible Debentures (OCDs) . 
Interest paid (2,407.80) 

Distribution to unitholders (5,549.44) 

Net cash flow generated from/ (used In) financing activities (C) (8,293.63) 

Net increase/ (decrease) in cash and cash equivalents (D=A+B+C) (408.28) 

Cash and cash equivalents as at beginning of year (E) 2,150.82 

Addition on account of acquistion (F) -
Cash and cash equivalents as at the end of year {D+E+F) 1,742.54 

Components of cash and cash equivalents 

Balances with banks 

- In current accounts 601.07 

• Deposi t with original maturity of less than 3 months 1,141.47 

Total cash and cash equivalents 1,742.54 

Notes 

Year ended 

March 31, 2025 

(Audited) 

2,240.18 

1.96 

(9.12) 

-
(1,337.09) 

1,987,15 

724.07 

(1,651.75) 

(96,52) 

(97.57) 

(1,973.46) 

18.53 

175.94 

(17.68) 

294.24 

(0.41) 

(118.70) 

1.86 

1,580.86 

661.13 
353.04 

2,754.34 
(192.22) 

2,562.12 

(3.10) 

9.12 

42.08 

839.98 

1,326.71 

2,202.48 

-
(11,251.63) 

(7,575.23) 

985.71 

1.113.09 

(12,118.77) 

15,200.00 

(111.91) 

32,217.88 

(21,447.39) 

(9,209.91) 

(2,858.51) 

(3,300.01) 

10,490.15 

933.50 

1,217.32 

2,150.82 

848.75 

1,302.07 

2,150.82 

The Statement of Cash Flow has been prepared under the 'Indirect Method' set out in the "Indian Accounting Standard (Ind AS) 7- Statement of Cash Flows" issued by the 

Institute of Chartered Accountants of India 
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AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts in Rs. MIiiion unless otherwise stated) 

STATEMENT OF NET ASSETS AT FAIR VALUE 

Asat Asat 

Particulars Book value Fair value Book value 

A. Assets 56,563.54 60,108.21 61,404.66 

B. Liabilities 32,426.37 32,426.37 32,726.99 

C. Net Assets (A-B) 24,137.17 27,681.84 28,677.67 

D. Number of units 28.50,00,000 28,50,00,000 28.50.oo.ooo 

E. NAV(C/0) 84.69 97.13 100.62 

Fair value 

63,998.13 

32,726.99 

31,271.14 

28,50,00,000 

109.72 

i. The fair value of assets as at March 31, 2026 and March 31, 2025 is based solely on the fair valuation report dated May 28, 2026 and May 28, 2025 repectively of the 

independent valuer appointed by Investment Manager under the lnvlT Regulations using the discounted cash flow model after adjusting cash and cash equivalent, currentt 

liabilities etc. in the enterprise value. 

Ptoject wlse breakup of fair value assets 

Asal As at 
Project March 31, 2026 March 31, 2025 
Nxt - Infra CT Highways Private Limited ("CTHPL") 6,514.09 6,021.65 

Nxt - Infra CGRG Highways Private Limited ("CGRG") 4,749.83 5,339.10 

Nxt - Infra GSY Highways Private Limited ("GSY") 6,417.30 6,771.07 

OM Expressway Private Limited ("DME") 2,597.67 2,835.07 

NI Road Infra Private Limited ("WRIPL") 6,083.40 8,006.89 

Nxt - Infra MCP Highways Private Limited ("MCP")* 9,588.39 9,377.96 

Other Assets of the Trust 24,157.53 25,646.39 

Total Assets 60,108.21 63,998.13 

• The lnvlT owns 49% equity stake and assessed the same as a Joint venture. Accordingly 49% of the fair value of net assets 1s reflected above. 

STATEMENT OF TOTAL RETURNS AT FAIR VALUE 

Particulars Year ended Year ended 

March 31, 2026 March 31. 2025 
Total comprehensive income (as per the statement of profit and loss) 1,008.94 1,935.30 

Add/ (Less): other changes in fair value not recognised in total comprehensive income 951.20 2,593.47 

1,960.14 4,528.77 

i. Fair value of assets as at March 31, 2026 and March 31, 2025 and other changes in fair value for the year then ended as disclosed above are based on independent fair 

valuation done by the independent valuer appointed by investment manager under the lnvlT regulations. 

ii. Changes in fair value for the year ended March 31, 2025 is calculated from the date of acquisition of the SPV's. 
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NOTES: 

SEBI Registration Number :IN/lnvlT/23-24/0028 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts in Rs. Million unless otherwise stated) 

1. Nxt Infra Trust ('the lnvlT'or 'Trust') was set up as an irrevocable trust under the Indian Trust Act, 1882 pursuant to trust deed dated October 26, 2023. The lnvlT has been registered as an Infrastructure 

Investment Trust with Securities Exchange Board of India ('SEBI') under the Securities Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 vide Certificate of R~gisterartcn 

(IN/lnv1T/l3-24/0028I dated November OB. 2023. The Trustee to the lnvlT is Catalyst Trusteeship Services Limited (the "Trustee"'). The Sponsor of the lnvlT is Actis Highway Infra Limited (the "'Sponsor'"), 

Project Manager of the lnvlT is Walter Infra Project Private limited (the "Project Manager") and Investment Manager for the lnvlT is Walter Infra Manager Private Limited (the "Investment Manager"). 

The lnvlT had completed the acquisition of five subsidiaries and one joint venture from its Sponsor on June 28, 2024 (Refer Note 3). Further, the lnvlT had completed its private placement of 152 mllllon 

units with issue price of Rs 100 per unit and the units of the lnvlT got listed with the national stock exchange on July 21 2024, The proceeds from the issue of these units (Rs 15,200 million) and additional 

borrowings raised by the lnvlT of Rs 31,968 million were advanced as loans to the subsidiaries / joint venture for repayment of their external borrowings and optionally convertible debentures to the 

Sponsor group on July 2, 2024. Accordingly, the consolidated financial results include the results of the lnvlT Group and its joint venture (as defined in Note 3) from the aforesaid date in the previous year 

2. The consolidated financial results comprises Statement of Profit and loss, Statement of Assets and Liabilities, Statement of Changes in Unitholders' Equity, Statement of Cash Flows, Statement of Net 

Assets at Fair Value, Statement of Total Returns at Fair Value, Statement of Net Distributable Cash Flows of the Trust, its subsidiaries and joint venture, explanatory notes thereon and the addltlOJ"la l 

dl<clcaures as required in Chapter 4 of the Securities Exchange Board of India (SEBI) master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including any guidelines and 

clrcufars. issued thereunder ("SEBI Circulars") of the lnvlT and its subsidiaries (together referred to as the "lnvlT Group") and its joint venture for the quarter and year ended March 31, 2026. The consolidated 

Rn1ncfal results has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard as prescribed in Rule 2(1)(a) of the Companies (Indian 

Accqun ng Standards) Rules, 2015 (as amended), read with relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance with requirement of the SES! 

(lnfrastructu:re Investment Trusts) Regulations, 2014, as amended from time to time including cirulars, notifications, clarifications and guidelines issued thereunder ("lnvlT Regulations"). The consolidated 

finand a:I results has been approved by the Audit Commitee and Board of Directors of Investment Manager in their respective meetings held on May 28, 2026, 

3. During the previous year ended March 31, 2025, the lnvlT had entered into share purchase agreement dated June 18, 2024 with Actis Highway Infra limited for acquisition of 100% equity in its five 

subsidiaries namely NXT-lnfra G5Y Highways Private limited ( Formerly known as MBL (GSY) Road limited), NXT-lnfra CGRG Highways Private Limited (Formerly known as MBL (CGRG) Road limited), OM 

Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private limited), NXT-lnfra CT Highways Private limited (Formerly known as Chikhall-Tarsod Highways Private limited) ond 

Welspun Road Infra Private limited and 49% equity stake in its joint venture namely NXT-lnfra MCP Highways Private limited (Formerly known as Welspun Infra Facility Private Limited), As against this, the 

lnvlT had issued 133 million units with issue price of Rs. 100 per unit as consideration against above sale of shares. The equity shares of above five subsidiaries and joint venture were transferred to the fnvlT 

on June 28, 2024 and thereby the lnvlT obtained control over the subsidiaries and joint control over the joint venture. 

In terms of the securities subscription and purchase agreement dated June 9, 2022 ("SSPA") entered into between our Sponsor and Welspun Enterprise Limited (WEL), our Sponsor is entitled to acquire: 

100% of the equity share capital of MCP .. However, in terms of the requirements of the service concession agreement entered into with NHAI, a change in ownership of MCP may be undertaken only with 

the prior approval of the NHAI and only after a period of one year from the Commercial operation date (COD) of MCP. Pursuant to letter of assignment dated June 18, 2024, the sponsor in accordance with 

clause 14.5 of the S5PA, had assigned the SSPA in favour of the lnvlT with effect from June 18, 2024, in accordance with the terms set out in the said letter of assignment which inter-alia provides that the 

lnvlr agrees to comply with the terms of transaction documents, Further, the Sponsor, Trustee, and the Investment Manager entered into a Right Of First Refusal Agreement pursuant to which the Trust has 
the ability to acquire the remaining 51% of the issued and paid-up equity share capital of MCP at a subsequent date for a fixed consideration. 

The lnvlT had carried out fair valuation of the assets and the liabilities on the date of acquisition and has accordingly recognised the investment In the subsidiaries and the joint venture at the fair value of 

the net assets so determined. Further, the lnvlT has also recognised a derivative asset with respect to its the right to acquire 51% in the joint venture at fair value on date of acquisition. Based on the above, 
the lnvlT had recognised deemed equity amounting to Rs 1,607.37 million on date of acquisition. 

4~ Other income lnc: ludes• 

Particulars 

Gain/(loss) on remeasurement of instrument measured at fair value through profit and 

loss (Derivative Asset) (Refer note 3) 

Quarter ended 
March 31, 2026 

{Audited) 

(Refer note 11) 

(69.20) 

Quarter ended 

December 31, 2025 

(Unaudited) 

(249-32) 

•other income also includes Rs 116.40 milllons of liabilities written back for the quarter and year ended March 31, 2026. 

Quarter ended Year ended Year ended 

March 31, 2025 March 31, 2026 March 31, 2025 

(Refer note 11) {Audited) {Audited) 

(Refer note 1) 

1,062.72 23.19 1,350.71 

5. The principal activity of the lnvlT is to own and invest in infrastructrure assets primarily in the SPV's operating in the road infrastructure development sector in India in accordance with the provisions or 

the lnvlT Regulations and Trust deed .. The Board of Directors of the Investment Manager allocates the resources and assess the performance of the lnvlT and thus are the Chief Operating Decission Maker 

(COOM), In accordance with the requirments of Ind AS 108- "Opearting Segments", the CODM monitors the operating results of the business as .a single segment, hence no seperate segment needs to be 

d!sclos.ed. As the lnvlT and its assets operates only in India, no seperate geographical segment is disclosed. With respect to subsidiaries under hybrid annuity model, entire revenue from operation is arising_ 

from a single customer with whom subsidiaries has entered into service concession arrangement. 

6, Under the provisions of the lnvlT Regulations, the lnvlT is required to distribute to unitholders not less than 90% of the net distributable cash flows of the lnvlT for each financial year. Accordingly, the unlt 

capital contains a contractual obligation to pay cash to the unitholders. Thus, in accordance with requirement of Ind AS 32 .... flnancial Instruments: Presentation, the unit capital contains liability component 

which should be classified and treated accordingly. However. lnvlT regulations requires the unit capital to be presented/classified H •Equity'". which 1s at variance from the requirements of Ind AS 32. In 

order to comply with the aforesaid lnv!T regulations, the lnvlT has presented unit capital as equity in these consolidated financial results. 

7. During the previous year, the lnvlT had completed its private placement of 152 million units with issue price of Rs 100 per unit and the units of the lnvlT got listed with the national stock exchange on July 

2, 2024, The proceeds from the issue of these units is Rs 15,200 million. 

The details of amount utlllsed /ram Issue procoeds are as follow, . 
Particulars 

Providing loans to the Project SPVs for redemption of optionally convertible debentures, including any accrued interest, in whole or 

part, issued by them to the Sponsor Group 

Issue expenses (listing fees, SEBI filing fees and other regulatory expenses for listing the units)• 
Gen oral _ouri,oses # 

Total 

Amount proposed to 

be Utilised as per FPM 

13,895.10 

26.30 

1.278-60 

15,200.00 

Amount utilised upto Amount unutilised 

March 31, 2026 as at March 31, 

2026 

13,895.10 

. 
182.33 

14,0n.43 1,122.57 

.. The Investment Manager has incurred Rs 61.77 million of issue expenses including fees payable to advisors in relation to the issue, upfront fees for loan taken by the lnvlT, listing fees, SEBI filing fees and 

other regulatory expenses etc4 In terms of the provisions of the Final Placement Memorandum (FPM) and investment management agreement, the investment manager has waived off its entitilement to 

receive aforesaid amount incurred on behalf of the lnvlT. 

# Amount utilised includes Rs. 22.37 million towards payment of interest of Optionally Convertible Debentures as stated in FPM. 

Net proceeds unutilised as at March 31, 2026 are temporarily invested in deposits with banks and shall be utilised for payment of consideration for acquisition of balance 51% equity interest in joint venture. 
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SEBI Realstratlon Number :IN/lnvlT/23-24/0028 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

IAII amounts In Rs. Mllllon unless otherwise stated) 

8. ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/ODHS-PoD-2/P/CIR/2025/102 DATED JULY 11, 202S AS AMENDED INCLUDING ANY GUIDELINES ANO CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS'' ) 

A. Statement of Net Distrlbutable Cash Flows (NDCFs) 

(iJ NXT INFRA TRUST 

Description Quarter ended Quarter ended Quarter ended Year ended Year ended 

M;nch 31, 2026 December 31, 2025 Marth 31, 202S March 31, 2026 March 31, 2025 

(Audited) (Unaudited) (Refer note 11) (Audited) (Audited) 

IReter note 11) !Refer note 1) 

Cash flow from opentl,t& a.t:LM l lt-l of the lmilT (14.36) (34 .48) (37.64) (111.21) ,, .... , 
Add· Cash flows received from SPV's which represent distributions of NDCF computed as per relevant framework 2,220.43 3,019.93 2,795.48 8,820 01 7,884.80 

Add: Treasury income/ income from investing activities of the Trust (interest income received from FD, any inV(l'llntt!rU 1.12 2 00 10,43 10 39 17.69 

tntltJti as defined in Regulation 18(5) of lnvlT regulation, tax refund, any other income in the nature of intereu, profit 
on sale or Mutual funds, inveslments, assets etc, dividend income etc,, excluding any Ind AS ;1djustments, F1.,rlhc• 

durlfitd 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 lnYtitmtt.n l . 
Entity adjusted for the following 

•/\pp.lic~bla q~1al gains and other taxes 
•R,rJ.at~d debts settled or due to be settled from sale proceeds 

•Olt.·t"<tlv attributable transaction costs 
•P10<eed1 reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other r~cvanl 

proYIJ;JOfll of the lnvlT Regulations 

Addl Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Jnvt1,1m,_n1 

f,ulty, not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of lnvlT Regulations or any OlhN 

rit.le 'J lllnl provisions of the lnvlT Ree;ulations, if such proceeds are not intended to be invested subsequently 

To1a1 ca:ah lnffow at lnvlT level (A) Z,207,79 2.987.45 Z.768.,27 8,719.19 7.828..81 

Less: Finance cost on Borrowings as per Profit and Loss account. However, amortization of any transaction costs can bt1 568.25 60045 649.24 2,407.80 1,970.53 

excluded provldrd such tram1K1ion costs have already been deducted while computing NDCF of previous period when . 
such U.tnsactlon <osts were p.-1k1 

ltlt; Onbt r~paymtn l I\ Tiu st le'Ja~ (lo tncludo ptlndpal repayments as per scheduled EM l's e,ccept tr refinantfd through 275,00 256 54 239,76 1,044_66 719.28 

new d.!!b l Jndddlnc:: oW;rdr;ift f11c:1lr1!:e, and to o,cdude any debt repayments/ debt refinanced through new d111bt in any 

form Of lundt- r•li'.cr.d Uuou11b i$-1u:1once- ol unlbl 

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, 

any: 

-toan agreement entered with financial institution, or 

•hUm'C and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its (6.47) 

SPVi/HoldCos, or 

•tttms and condi tion .. ~11nts or any other stipulations applicable to external commercial borrowings availed by the 
Tt11\.t or any of its SPV,/HoldCo\, or 

•agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates revenue or cashflows 96.39 (230.71) 7.00 99.27 7.00 

from such asset (such as, conces•do~ agrecmerll, transmission senolcel ~lft.t:m1mt, power purchase agreement, lease 

aarcement, and any other agreem~nt of a me~ nature, by whatever nomt. t:&lti!d): or 

•statutory, judicial, regulatory, or governmental sUpulations; 
less: any capital expenditure on existing assets owned / leased by the lnvlT, to the extent not funded by debt/ equity or 29.15 228 67 257,82 0.25 

from contractual reserves created in the earlier years • 

Total <ash OUtflOWI / tc tcnt ton al tnwlTltwe.l (Bl 961.79 &54.95 1189.53 J,'°9,55 2,697.06 

Nci, Oiltrlbu1111 blc, cash flow, al hui11rl~ri,cl !Cl • IA,IU -,---,.9.00 2,132.Sd 1,878.74 4.909.64 5,Ul .7S 

• Amount far quarter and year C'!Hfni March 31, 2026 represent add'l!Joml cons1derat1on towards rnvestment m fo'n1 V(ntu re for toll extension as per the securities subscription and purchase agreemen t dated June 9, 2022 ("SSPA") as amended. 



NXT•INFRA TRUST 

Re1lstered office : 501, 5th Floor, Vikas Hub, Vlkas Centre, Next to Cubic Mall, Dr G C Road, Wada11all Village, Chembur East, Mumbai, Maharashtra, 400074 
Emall : lnfo@m1t-ln fni.com; Website: www.nxt-lnfra.com 

5E8I Re1istr.atlon Number :IN/lm,fT/21-24/0028 

AUDITED CONSOLI DATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts In Rs. Mllllon unless otherwise stated) 

ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCULAR NO.SE8I/HO/ODHS-Po~2/P/CtR/2025/102 Dated July 11, 2025 AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS") 

(ii) OM Expressway Prl11ate Limited (Formerly known H Welspun Delhi Meerut Expressway Prl11ate Limited) 

Description 

Cash flow from operating act i11itles as per cash flow sta tement 

Add : Treasury income/ income from investing activities of the Trust (interest income received from FD, any lnvl'~Ullt!n t 
c,ullln as defined in Regulation 18(5), tax refund, any other income In the nature of interest, profit on sale of Mutu.11 
lundl, investments, assets etc., dividend Income etc,, excluding any Ind AS adjustments which will be considered on al 

CHh receipt basis) 

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Enli ly 

odj1nted 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 
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold cos a, 

Investment Entity not distribuled pursuant to an earlier plan to re-invest as per Regulation 18(7) of lnvlT Regulations Of 

any other relevant provisions of the lnvlT Regulations, if such proceeds are not intended to be invested subsequently 

Total cash Inflow at SPV l• vel -(Al 

Less: Finance cost on eorrowings as per Profit and Loss Account e,ccluding finance cost on any shareholder debt/loari 
from trust. The amortization of any transaction costs can be excluded provided such transaction costs have already been 
deducted while computing NDCF of previous period when such transaction costs were paid 

Less: Debt repayment (to include principal repayments as pe~ scheduled EMl's e,ccept if refinanced through new debt 

includine 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) 

less: any reserve required to be created under the terms of, or pursuant to the obligations arising In accordance with, 
any: 

-loan agreement entered wilh banks/ financial institution from whom the Trust or any of its SPVs/ HoldCos have availed 
debt, or 

•terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of it!i 
SPVs/ HoldCos, or 

-terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the 
Trust or any of its SPVs/ HoldCos, or 

-agreement pursuant to which the SPV/ Holdco operates or owns the infrastructure asset, or generates revenue or 

cashHows 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 

-statutory, judicial, regulatory, or governmental stipulations; 

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

TOl i:IICHh ouI flowr / ,e1an1ktn ■ 1 SJtV l11vel, (81 

Add; Surplus cash available in SPVs due to: (C) 
(i) 10% oF NDCF withheld in line with the Regulation in any earlier year or half year or 

(ii) Such surplus being available in a new HoldCo/SPV on acquisition of such HoldCo/SPV by lnvlT or 
(iii) Any other reason,exduding if such surplus cash is available due to any debt raise could be considered for 

distribution by the HoldCo/SPV lo the lnvlT/HoldCo, or by the lnvlT to its Unitholders in part or in full 

Net Distrlbutable cash Flows at SPV le11el D = (A-B+cl 

Quarte r ended 
March 31, 2026 

(Audited) 

(Refer note 11) 

128.90 

156,29 

285.19 

(2 .11) 

(0,90) 

ll..01 

71.80 

360,00 

Quarter ended 

December 31, 2025 
(Unaudited) 

(189.15) 

160.50 

l2S.6SI 

(8 65) 

l8.6S) 

2000 

Quarter ended 
March 31, 202S 

(Refer note 11) 

202.11 

190.27 

392.38 

78 80 

28,00 

0 64 

107.44 

284.94 

Vear ended Year ended 

March 31, 2026 March 31, 202S 

(Audlt• d) (Audited) 
(Refer note 1) 

177.12 293.17 

320,44 396 89 

497.56 690,06 

(6073) 79.00 

(28.00) 28.00 
(0.90) 0.86 

IH .631 107.86 

44 ,17 

91.80 

67U9 626.37 



NXT-INFRA TRUST 
Re1istered affice : 501, 5th Floor, Vlkas Hub, vtkas Centre, Nellt to Cubit Mall, Dr G C Road, Wa~11a\l Village, Chembur Ea.I, Mumbai, Maharashtra, 400074 

crn1n : 1nfof!Jn:i11-lnfra.t0m: Wc tnttir : www.n..1-lnha.c.om 

SEBI Realstratlon Number :IN/lnvlT/23-2-4/0028 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts In Rs. Mllllon unless otherwlsa stated) 

ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCUlAR NO.SEBI/HO/ODHS-PoD-2/P/CIR/2025/102 Dated July 11, 2025 AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS") 

(Iii) N,c t-lnfra CGRG Hl1hways Private Limited (Formerly known as MBL{CGRG) Road Umlted) 

b escrlptlon Quarter ended Quilrter ended Quarter ended Yea, ended Yea,ended 

March 31, 2026 December 31, 202S Ma,ch 31, 2025 March 31, 2026 March 31, 202S 

(Audlt• d) (Unaudited) (Refer note 11) !Audited) (Audited) 

{Refer note 11) (Refe, note 1} 

Cuh flow from op~~1in1t u 1Md11 illJi ~r tllh flow ,1a 1emcin1 59.73 21.45 384 .78 175.61 626,80 

Add: Treasury income/ income from investing activities of the Trust (interest income received from FD, any ln""1,\rnt.rn 215.27 1,80 263 78 462.01 535.91 

entities JII defined 1n Regulation 18(5), tax refund, any other income in lhe natu,e of interest, profit on sale of Mu1u1I 

funds, investments, assets etc,, dividend income etc., elCcluding any Ind AS adjustments which wlO be considered on a 

cash receipt basis) 

Add: Proceeds from sale of infrastructure investments, infrastructure assets or share5 of SPVs or Investment E,11.11\' 

adjusted for the following 

•A.pp1lc,ibfo capital gains and other taxes . 
-~1Ued debts settled or due lo be settled from sale proceeds . 
•Olr-C'ClJy ~tV•bu l&bll! transaction costs 

•PrOC.ffdl reinvested er planned to be reinvested •-' per Regulation 18(7) of lnvlT Regulations or any other re:Ce~nt . 
provisions of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold CO\ or 
ln1Jestment Entity not distributed pursuant to an earlier plan to re-in11est a, per Regulation 18(7) of lnvlT Regulations 01 

11ny Olbt, relevant provisions of the lnvff Regulations, if such proceeds tut not intended to be invested subse~uently 

Touil cash tnflow ~1 S1)V level - IAl 21S.OO 23.25 1>48.S6 637.62 U 6Ul 
l~'-'= Finance cost on Borrowings as per Profit and Loss Account e1<cluding finance cost on any -..h,uaholdtf de-bl/loan 

from trust The amortization of any transaction costs can be excluded provided such transaction costs have .111toldV bnn 
d~dwcied while computing NDCF of previous period when such transaction costs were paid. 

Leu : Debt 1cpovmen1 (to include principal repayments as per scheduled EMl's except if refinanced through r'IO'U'l dttbl . . 
lnc.:ludlnt overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, m any form Of 

tqU!tyra1se 11- well as repayment of any shareholder debt/ loan from Trust) 

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance wl1h, . . 
any: 

-loan agreement entered with banks/ financial inslitution from whom the Trusl or any of its SPVs/ HoldCos have .a.v.aJled 
debt, or 

-terms and conditions, c.:ovenants or any other stipulations applicable to debt securities issued by the Trust or any of 1t1 . 
SPY,i/ HoldCos, or 

•llmru and conditions, c.:ovenants or any other stipulations applicable to edernal commercial borrowings availed by lh, 
Trui,t or any of its SPVs/ HoldCos, or 

•ie,umont pursuant to which the SPV/ Holdco operates or own,: the infrastruc.:ture asset, or senerates revenue or (7.99) 8.24 119.32 1116.21) 119,62 
c~d, ltow, from such asset (such as, concession agreement, transmission services agreement, power purcha-ur 
;icr~l'fflt!Ol, lease agreement, and any other agreement of a like nature, by whatever name called); or 

~jtDlultwy.Judk.l1L regulatory, or governmental stipulations; 

lns: any capital expenditure on eicisting assets owned/ leased by the 5PV or Holdco, to the extent not funded by debt/ (002) ID.OS) 10.021 0.1B 
~ullv ar ffom reserves created In the earlier years 

Tot,1 Ulhi OUI IIOWS / Hlll ant lotl • • 5PV le-Jel • (!Iii {1,01 8.24 119.27 {U6.ll 119.80 
Add : Surplus cash available in SPVs due to : (Cl 

(i) 10% of NDCF withheld in line with the Regulation in any earlier year or half year or 

(ii) Such surplus being available in a new HoldCo/SPV on acquisition of such HoldCo/SPV by lnvlT or 87.56 
{iii) Any other reason,e1tcluding if such surplus cash is available due to any debt raise could be considered for distribution 97.59 25.00 122.59 
by the HoldCo/SPV to the lnvlT/HoldCo, or by the lnvlT to its Unitholders in part or in full 

Net Ob tributablt Olffl Flows ilt SPV level· (D=A·B+CI 360,60 40.01 S29.29 876.44 1 130.47 



NXT•INFRA TRUST 
Reslstered office : 501, 5th Floor, Vlkas Hub, Vlkas Centre, Next to Cubic Mall, Dr G C Road, Wadavall Vlllilse, Chembur East, Mumbai, Maharashtra, 400074 

Email : lnfo@nxt-lnfra.com; Website : www.m1t•lnrr.a.com 

SEBI Resistratlon Number :IN/lnvlT/23-24/0028 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts in Rs. Mllllon unless otherwise stated) 

ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCUlAR NO.SEBI/HO/ODHS-PoD-2/P/CIR/2025/102 Dated July 11, 2025 AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS") 

(iv) Nxt-lnfnl GSY Hl1hways Private Limited (Formerly known as MBL(GSY) Road Limited) 

Description Quarter ended Quarter ended Quilrter ended Year ended Year ended 

March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

(Audited) (Unaud ited) (Rerer note 11) (Audited) (Audited) 

(Refer note 11) (Refer not• 1) 

C.ik How from operatins activities as per cash flow sta tement (109,19) 179.77 198,99 240.68 727.98 

Add: Treasury income/ income from investing activities of the Trust (Interest income received from FD, any ln'o't1!ttmenl 66,16 231.62 13.45 626.16 364.36 

entities as defined in Regulation 18(5), tax refund, any other income Jn the nature of interest, profit on sale of Mu1u.al 

funds, investments, assets etc., dividend income etc, excluding any Ind AS adjustments which will be considered on • 
cash receipt basis) 

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment t ntity . . 
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 Regu lation 18(7) of lnvlT Regulations or any other ,~ .. m 
provisions of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or ln,;ttsmtnl 

Entity not distributed pursuant to an earlier plan lo re-invest as per Regulation 18(7) of lnvlT Regulations or any othar 
relevant provisions of the lnvlT Regulations, if such proceeds are not Intended to be invested subsequently 

"Total cash lnflow Jt•s.PV level- fA\ 143.03) 411.39 U2.44 866.84 l 091.34 

Less: Finance cost on Borrowings as per Profit and Loss Account excluding f'i"11o1ntc cost on any shareholder debt}mn 

from trust. The amortization of any transaction costs can be excluded provided such transaction costs have already bff:l'I 

deducted while computing NDCF of previous period when such transaction costs were paid, 

Less: Debt repayment (to include principal repayments as per scheduled EMl's e,ccept if refinanced through new drtu 

including overdraft facilities and to e,cdude any debt repayments / debt refinanced through new debt, in any form Qt 

equity raise as well as repayment of any shareholder debt/ loan from Trust) 

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance wl1t1, 
any: 

,lo;iin agreement entered with banks/ financial institution from whom the Trust or any of its SPVs/ HoldCos have 1v,.t41d 

dtbt. or 

•1.trm~ and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of lu 

SP'lf./ HoldCos, or 

•terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by lhe 
fl ulil or any of its SPVs/ HoldCos, or 

•Q.B.leit!me.nt pursuant to which the SPV/ Holdco operates or owns the infrastructu re asset, or generates revenue er (4 5.81) 45.0B 47.60 (43.96) 59.20 
ca.1-hflow, from such asset (such as, concession agreement, transmission services agreement, power i:iur,hmse 
agtf:Offll!ru, lease agreement, and any other agreement of a like nature, by whatever name called); or 

•~UllhllOII/~ judicfal, regulatory, or governmental stipulations; 42.50 (42.50) 42,50 

l~n: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to lhe extent not funded by deb t / (0.04) 0,03 (0.04) 0,24 
fq,Uily ot lrom reserves created in the earlier years 

1'ou1 ta.1h oul:llows / r-eu1n1lon at SPV 10-wcl • [8) (45.&51 45.03 90.U 186.SOl 101.94 
A,dd: Surplus cash available ln SPVs due to : (C) 

(i) 10% oF NDCF withheld in line with the Regulation in any earlier year or half year or 

(ii) Such surplus being available in a new HoldCo/SPV on acquisition of such HoldCo/SPV by lnvlT or 158.73 
(iii) Any other reason,excluding if such surplus cash is available due to any debt raise could be considered for distribution 3719 70.00 107.19 . 
by the HoldCo/SPV to the Inv IT /Holdco, or by the lnvlT to its Unitholders in part or in full 

Nirt D£1trlbu1~ble ~ h fiow, at SPV le-.cil •D ., IA·D+CI 40.01 436.31 llZ..31 1,060.53 1,149.13 



NXT•INFRA TRUST 

Re1fstered office: 501, 5th Floor, Vlkas Hub, V/kas Centre, Next to Cubic Mall, Dr G C Road, Wada11all VIiiage, Chembur East, Mumbai, Maharashtra, 400074 
Emall : lnfo@nxt-lnfra.com; Website: www.nxt-lnfra.com 

5E8I Realstr.atlon Number :IN/ln\llT/23-24/0028 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND VEAR ENDED MARCH 31, 2026 

IA11 amou.nh ln A 1. MQiJon u,-fe-u 0Ihetwh!!i 1oIaI~dl 

ADDffiONAL DISCLOSURES AS REQUIRED SY CHAPTER 4 TO THE MASTER CIRCUlAR NO,SE8I/HO/ODHS-Po0-2/P/CIR/2D2S/102 Dated July 11, 202S AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS") 

M Nxt-lnfra CT Highways Private Limited (Formerly known as Chllkhall-Tarsod Hishways Pri\late Limited) 

Description 

(.Hh flow from <:tpi!!Ntloa udvhles H per cash now statement 

Add: Treasury income/ income from investing activities of the Trust (interest income received from FD, any ln~,1m~1 
<rnlilltt as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of MuIu11I 

lund",, investments, assels etc,, dividend income etc., excluding any Ind A5 adjustments which will be considered on a 
a.sh receipt basis) 

~dd Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment EotJty 

11dJiu•Ied for the following 

-Applitfble ophil gains and olher taxes 

•Rcll!cd debts settled or due to be seltled from sale proceeds 

•01rM1\y attributable transaelion costs 
•PrDCctd\ reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any other t f!evillnl 

p,Dllldolli of the lnvlT Regulations 

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or tnVdtm11t11 

l;ntltv not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of lnvlT Regulations or any other 
rcil~\lillnl provisions of the lnvlT Regulations, if such proceeds are not intended to be invested subsequently 

Tat11I cash Inflow at SPV level (A) 

l e~s= Finance cost on Borrowings as per Profit and Loss Account e11cluding linance cost on any shareholder d~bt/lo.;in 

hom trust. The amortization of any transaction costs can be excluded provided such transaction costs have ,ilrt:adv been 
dtdunlbd while computing NOCF of previous period when such transaction costs were paid. 

Li::u= Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced lhrough new dtbl 

lncJudll\g overdraft facilit ies and to exclude any debt repavments / debt refinanced through new debt, in anv form Gf 

toquir1 raise as well as repayment of any shareholder debt/ loan from Trust) 

Le~:s::: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance wl1h, 
.any: 
•folln agreement entered with banks/ fin•mcia/ institution from whom the Trust or any of its SPVs/ HoldCos ha\le lV.l111!d 

dobl. or 

• lt'tm, and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of 111. 

SN# HoldCos, or 

-terms and conditions, CO\lenants or any other stipulations applicable to external commercial borrowings availed bv 1h~ 
Trust or any of its SPVs/ HoldCos, or 

-agreement pursuant to which the SPV/ Holdco operates or owns the infrastructure asset, or generates revenue o, 

cashflows from such asset (such as, concession agreement, transmission services agreement, power purd1111e 

agreement, lease agreement, and any o\her agreement of a like nature, bv whatever name called); or 

-statutory, judicial, regulatory, or governmental stipulations; 

Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by dtbl I 
eqWly, or from reserves (IH1.ed in the earlier ye.airs 

ro1:1I ,.uh outftOW\ / rele:nllon at SPV le:w:I - lb) 

Add Surplu, cash available In SPVs due to : (CJ 

(i) 10% oF NOCF withheld in line with the Regulation in any earlier year or half year or 
(ii) Such surplus being available in a new HoldCo/SPV on acquisition of such HoldCo/SPV by lnvlT or 

(iii) Any olher reason,exduding if such surplus cash is available due to any debt raise could be considered for OlHnbution 
by the HoldCo/SPV to the ln\llT/HoldCo, or by the lnvlT to its Unitholders in part or in full 

Ntiat.Distributable C'a1h Flcw11t SPVla"'c-I • 011/A, 8,tC1 

Quarter ended Quarter ended 

March 31, 2026 December 31, 202S 

(Audited) (Uniludlted) 

(Refer ncite 11) 

375,07 (39.58) 

270.78 0.41 

645.85 (39,171 

36.14 (4 17) 

(0.13) 

36,0l (4..171 

20.00 35.00 

629..84 

Quarter ended Year ended Vear ended 

March 31, 2025 March 31, 2026 March 31, 2025 

(Refer note 11) (Audited) (Audited) 
(Refer note 1) 

231.73 464.76 412.75 

324.22 560,68 65817 

555,9~ 1,025.44 1,070.92 

550.00 

5 67 11 72 41,05 

0 28 (0.13) 031 

555.95 11.59 591.36 

46.12 

125-00 

10.00 1,138.85 SZS.68 



NXT-INFRA TRUST 
Registered office : S01, 5th Floor, Vikas Hub, Vikas Centre, Next to Cubic Mall, Or G C Roild, Wadavall Vllli11e, Chembur East, Mumbai, Mahuashtra, 400074 

Email: lnfo@n.11t-infra.com; Website : www.n1et-infr.1.eom 

SEBI R1!!1lstratlon Number :IN/lnvtT/21-24/0028 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH ll, 2026 

(All ilmounts in Rs. MIiiion unleS!ii otherwise statl!!d) 

ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCULAR NO.SEBI/HO/ODHS-Po0-2/P/CIR/ZOZS/102 Oatl!!d July 11, 2025 AS AMENDED INCLUDING ANY GUIDELINES ANO CIRCULARS ISSUED THEREUNDER ("SEBI CIRCUlARS") 

(vi) NI Road Infra Private Llmltl!!d (Formerly known as Welspun Road lnfr11 Prh1ate Limited) 

Description Quartl!!r ended Quarter ended Quarter ended Year ended Yearl!!ndl!!d 

March ll, 2026 December ll, 202S March 31, 2025 March 31, 2026 March ll, 2025 

(Audited) (Uniludlted) (Refer note 11) (Audlt•dl (Audit!!!d) 

(Rl!!fer note 11) (Refer note 1) 

Cid, flow from operating 1etfvldu as per cash flow statement (180.66) 1,20S.ll 224.SO 724.16 (63.09) 

Addo Treasury income/ income from investing activities of the Trust (interest income received from FD, any lnYDUt'ltnl 19667 541 76 30017 743,94 317.10 

~,uillu as defined in Regulation 18(5), taK refund, any other income in the nature of Interest, profit on sale of Mutual 

h,nd investments, assets etc, dividend Income etc, excluding any Ind AS adjustments which will be comidered on a 

uffl receipt basis) 

,A.dd: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment &it1" . . 
~d.knted for the following 

-Appl1tablci cap1lMil 1.:alF11 and other taxes 

-Jte,J.l~ed debts settled or due to be settled from sale proceeds 

•O'rt"ctly attributable transaction costs . . 
-Protct.cdl reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or anv other n:le-v-1n1 

provisionc of the lnvlT Regulations 

Add! Proceeds from sale of Infrastructure investments, infrastructure assets or sale of shares of SPVs/ Hold cos or 
ln,vt.1o1mcn1 Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(71 of lnvlT Regulations or 

atrwoth 11r relevant provisions of the lnvlT Regulations, if such proceeds are not intended to be invested subsequently 

Tauil Qllf, lnffow at SPV Le.wt.I · [A) 16.01 J~745.8:!J SZ4.f>'I 1.461.10 is•JU 
Less.: Finance cost on Borrowings as per Profit and loss Account e,ccluding finance cost on any shareholder de~t/1o~n 

r,arn trust. The amortization of any transaction costs can be excluded provided such transaction costs haV1! already bee.n 
dcductitd while computing NDCF of previous period when such transaction costs WCl'fCI paid 

lt;1s:. Oebt repayment (to include principal repayments as per scheduled EMl's except if refinanced through new clt:bt . 44.00 

lndud!ne overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, m any form 01 
t!'qul,v raise as well as repayment of any shareholder debt/ loan from Trust) 

Less: any reserve required to be created under the terms of, or pursuant to the oblleations arising in accordance with, 
any: 

-loan agreement entered with banks/ financial imli tution from whom the Trust or any of its SPVs/ HoldC05 have •~llt:d 

debt, or 

-terms and conditions, covenants or any other stipulations applicable to debt securities Issued by the Trust or any of b 
SP'ls/ HoldCos, or 

•11u m, and conditions, covenants or any other stipulations appUcable to eKternal commercial borrowings availed bv l~a 
T,uu or any of its SPVs/ HoldCos, or 

-;,gr~nncnl pursuant to which the SPV/ Holdco operates or owns the infrastructure asset, or generates revenue o, (12 83) (11 ,10) 32.20 (41.35) 21,50 
ulhlJow, from 5UCh asset (such as, concesJton agreement, transmitMon 11uvfce5 agreement, power pur.ch;m 1 
illfQGmt.tn, lt!:,Ut agreement, and any other agreement of a like nature, by wh,UeW'('J name caltc-d)I or 

•"ll1Ut0ty, judicial, regulatory, or goV1!mmental stipulations; 83,00 (83.00) 104.SO 
less: any c.ap11aJ eKplmdtture on eKisting .-nels owned / leased by the SPV or Holdco, to the extent not funded by dt-bt / 0.03 1.18 0,76 0 64 1,68 
i:q1.1hyo1 t,om reserW'I created in the ea(liqryears 

'Jol.11 ca,h auUJOVilt. / ni11tnUoi, at SPV lovia.l ~£8} Ill.BO 19.921 1.59.96 023.71) 127.68 
Add; Surplus cash l111i1Uo1blc in SPVs due to: (C) 

jfJ 10% of NDCF withheld in line with the Regulation in anv earlier year or half year or 

OQ Such surplus being available in a new HoldCo/SPV on acquisition of such HoldCo/SPV by lnvlT or 22 06 
t1UJ Anyoiher reason,eKcluding if such surplus cash is available due lo any debt raise could be considered for dlm ibu1;on 17219 139.49 532.37 505.49 760.39 
by the HoldCo/SPV to the lnvlT/HoldCo, or by the lnvlT to its Unithotders in part or in full 

Net Distrfbutable ~sh Flows at SPV level - O=(A-B♦C) 201.00 1.896.30 897.0B 2.097.30 908,78 
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AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

{All amounts In Rs. Mllllon unless otherwise stated) 

ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCULAR NO.SEBI/HO/ODHS-Po~2/P/CIR/2025/10Z Dated July 11, 2025 AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS") 

(vii) NXT-INFRA MCP HIGHWAYS PRIVATE LIMITED 

Description 

Cash flow from operating activities as per cash flow statement 
Add: Treasury income/ income from investing activities of lhe Trust (interest income received from FD, 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 which will be considered on a 

cash receipt basis) 

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

•Applicable capital gains and other taxes 
-Related debts sellled 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 relevanl 

provisions of the lnvlT Regulations 

Add: Proceeds from sale or infrastructure investments, infrastructure assets or sale of shares or SPVs or lnvestmenl 
Entity not distributed pursuant to an earlier plan to re•invest as per Regulation 18(7) of lnvlT Regulations or any othe1 

relevant provisions of lhe lnvlT Regulations, if such proceeds are not intended to be Invested subsequently 

Tat-;JI ai,h Inflow at SPV le\lll . A 

Less: Finance cost on Borrowings as per Profit and Loss Account eJ11cluding finance cost on any ih.a.t ch.oldN dtbt/10..11~ 

from trust. The amortization of any transaction costs can be excluded provided such transaction costs have already bl!C!n 

deducted while computing NDCF of previous period when such transaction costs were paid 

Less: Debt repayment (to include principal repayments as per scheduled EMrs eKcept H refinanced through new di:bt 
including overdraft facilities and to exclude any debt repayments / debt tuffnaintf!'d through new debt, in any form 01 

equhy raise as well as repayment of any shareholder debt/ loan from Trust) 

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance wtth, 
.af\y; 

•)o;an agreement entered with banks/ financial institution from whom the Trust or any of its SPVs/ HoldCos have av~Utd 
debt, or 

•11:tmf. and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any o'f 111 

SP'Vs/ HoldCos, or 

•ltttnt and condit ions, covenants or any other stipula tions applicable to external commercial borrowings availed by lf'l t' 

fru~l or any of its SPVs/ HoldCos, or 

•.i&Jfllffll:!hl pursuant to which the SPV/ Holdco operates or owns the infrastructure asset, or generates revenue or 
c:::nhnaws from such asset (such as, concession agreement, transmission services agreement, power putcht'if: 
!l,!Tt't'fflC'nt, lease agreement, and any other agreement of a like nature, by whatever name catted); or 

-1t•lultHf, fl,.dlcl.al, regulatory, or governmental stipulations; 

ll'!$~ any capital ellpenditure on ellisting assets owned/ leased by the 5PV or Holdco, to the extent not funded by debt/ 
cqui(Y o, from tMH~ CttaUl!'d Ir, tht! e.lu ll tr ye~" 

fatal oat, ou1tlows / re1enUon.1111 SPV Incl • II 
Add. Surplus cash available in SPVs due lo: IC:l 
Ill 10% of NDCF withheld in line with the Regulation in any earlier year or half year or 

M Such surplus being available in a new HoldCo/SPV on acquisition of such HoldCo/SPV by lnvlT or 
(iltl Any other reason,excluding if such surplus cash is available due to any debt raise could be considered fo, dlstubutfon 
by the HoldCo/SPV to the JnvlT/HoldCo, or by the lnvlT to its Unitholders in part or ln full 

Net Distributable Cash Flows at SPV level - D = A-B+C 

Quarter ended Quarter ended 

March 31, 2026 December 31, 2025 

(Audlt•dl (Unaudited) 

{Refer note 11) 

1,385.76 815.21 
5,83 2.27 

1.39.1...59 811.48 

323.60 

0,05 0.16 

0.16 

(250,0l) 

8U.9l 817.31 

Quarter ended Year ended Year ended 

March 31, 2025 March 311 2026 March 31, 2025 

(Refer note 11) (Audited) (Audited) 

(Refer nDte 1) 

872.29 3,759.19 2,587.26 

9.00 8023 33 68 

881.l.9 U39AZ 2.620.94 

19 31 172.04 151.56 

0.12 0 25 1,08 

.19.43 172.29 152...64 

1,204.09 
100 00 (21028) 10000 

961.81: 3,456.BS 3.772.39 
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AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts In Rs. Mllllon unll!ss otherwlsl! stated) 

ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCULAR NO.SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 Dated July 11, 2025 AS AMENDED INCLUDING ANY GUIDELINES ANO CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS" ) 

B. lnvHtment Manasement Fees: 
Pursuant to the Investment Management agreeement dated October 26, 2023 , Investment Manaeer is entitled to fees@ 5% on cost plus basis from lnvlT per annum plus applicable goods and services tax. There are no changes in the methodology for computation 

of fees paid to Investment Manager during the quarter and year ended March 31, 2026 

C. Project Manaseml!nt Fees 

Pt1r,uant to the Pro~ct M i naa.~ment qreom0:nt dated A&ml 25, 2024 , Pro)tn M .stU&tr is entitltd to fees @ 5% on cost plus basis from each of the subsidiaries and joint venture per annum plus app li cable goods and services tax, There are no changes in the 

mcilhodology for compu1atkm of fcttJ p:aid 10 PtoJect Man~gi:r during the qu• rtH ..,nd yur ended Much 31, 2026. 

D. Ch;inges In Accounting pollcles 

There is no change in the accounting policy of the lnvlT Group and joint venture for the quarter and year ended March 31, 2026 

E. Statement of Earninss per unit (EPU) : 

Basic EPU amounts are ('atculated by d,v1dlng the net profit for the pcnod/vcar attributable to Unit holders by the weighted average number of units outstanding during the period/year For the purpose of calculating diluted earnings per unit, the weighted average 
number of units outstandlna, during tht: s;c, lod/year are adjusted for wc-1,::h.1.c-d average number of units that would be issued on conversion of all the dilutive potential units into unit capital. There are no dilutive potential units. 

lht! fol&ow:lns table t f!nccu ~e: p1oflt Md unh clato used in the bask :and dilu1~ £PU rornputation.; 

Quartl!r ended Quarter ended Quarter ended Vear ended Year l!nded 

March 31, 2026 DMember 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 
Partlculars (Audited) (Unaudited) (Refer note 11) (Audited) (Audited) 

!Refer note 11) (Refer note 1) 

Ptofi'.t an11bu1abt1: to unitholders (Rs in million) A (11,93) 130.51 934 26 1,008 33 1,935.20 
Number of units outstanding at the end of lhe period/year (in absolute number) 2B,50,00,000 2B,50,00,000 28,50,00,000 28,50,00,000 28,50,00,000 

Weighted average number of units for the period/year (in absolute number) 6 28,50,00,000 28,50,00,000 28,50,00,000 28,50,00,0□0 21,55,06,849 

Baise and diluted earrnings per unit (Rs) (not annualised for quarterl(A/B) (0.04) 0 46 3-28 3.54 8 98 

F. Statement or Contingent Uab1litles: 

Asat Asat 

Particulars March 31, 2026 March 31, 2025 
!Audited) (Audited) 

Claim, against the Company not acknowledged as debts 

(i) Indirect tax matters (penalty on delayed payment of G5T on construction services; disalllowance of input tax credit) 308.16 291.2, 
I [ill Direct IA.I. motter'i 2..16 1.51 
Total 31D.32 292...&l' 

G. Statement of Commitments: 

lhe lnvll Group and its joint venture has no commitments as at March 31, 2026 and March 31, 2025 except with respect to acquisition of balance equi ty stake of 51% in the joint venture (Refer Note 3). 

AOOITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/OOHS-PoD-2/P/CIR/2025/102 DATED JULY 11, 2025 AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI 
ORCUlARS") (Contln.ucd) 

H, Statement of Related Party Transactions: 
Ii) list of related parties as per the requirements of Ind-AS 24 - Related Party Disclosures and Resulation Z(l)lzwJ of the lnvlT Resulatlons 

Naml! of related party and nature of Its relatlonshlp: 

I. Entity with slsniflcant lnfluencl! ovl!r the lnvlT 
Actis Highway Infra Limited (Sponsor of Nxt-1nfra Trust) 

Walter Infra Manager, Private Limited (Investment Manager of NIii-infra Trust) 

IL Joint venturi! 

Nxt- lnfra MCP Highways Private Limited (Formerly known as Wel spun Infra Facility Private Limited) 

Ill. Partil!s of Trust 

Actis Highway Infra Limited (Sponsor of NxHnfra Trust) 
Catalayst Trusteeship Limited (Trustee of Nxt-rnfra Trust) 

Walter Infra Manager Private limited - Investment Manager of Nxt-lnfra Trust 

Walter Infra Project Manager Private Limited (Project Manager of Nxt-lnfra Trust) 
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AUDITED CON50LIDATEO FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, ZOZ6 

IAII amounts in Rs. MIiiion unless otherwise stated) 

IV. Promoters, Directors and Partners of the persons mentioned In Ill above 

Pudc:Ultn 

• · Directors 

nh I fl';IIUICtlon• wftt, tho re:l1Ue-d D.Dl'tlu du.rin ll)e"i:tilod or: 
Relation Quarter ended 

Partlculan 
March 31, 2026 

(Aud•odl 
(Refer note 11) 

1) Issue of unit capital 

Actis Highway Infra Limited Sponsor 

l b) lnvt.um~t M.an11ui1nent f~n 

W:tft l:!r 111rrJ1'M1n11e1 P1 ,v,1c Li rn11,td Investment Manager 

le) Project Mana1ement fees 

Walter lnrra Project Manager Private Limited Project Manager 

(d) Unsecured senior loan given to Joint venture 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Joint venture 

Limited) 

(e) Unsecured ,ubordlnated loan eiven to Joint venture 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Joint venture 

Limited) 

(f) Repayment or senior loan from Joint venture 
Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Joint venture 

Limited) 

(1) Repayment of wbordinated loan from Joint venture 
Nd-Infra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Joint venture 

Limited) 

(ft} Interest Income senk>r loan from Joint venture 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Joint venture 

limited) 

(I) Interest income subordinated klan from Joint venture 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Joint venture 

limited) 

(jJ Distribution to unltholder 

Actis Highway Infra Limited - Return of capital Sponsor 

Actis Hi11hwav Infra Limited - interest Sponsor 

26.98 

26.98 

16.15 

16.15 

49.34 

49,34 

228.lZ 

228,12 

299.68 

299.68 

Z21.17 

22187 

1,833.21 

1,47561 

357.60 

Sponsor Investment Manager 

Ravindranath Sanlosh Kumar And Kumar Chaudhary 

Hazareesins 

Kishore Sunil Banymandhub Jyoti Davar Vij 

(upto June 28, 2025) 

Pauline Sybille Cheh Seeyave Rajat Kumar Mishra 

(we f. June 26, 2025) 

Quarter ended 

December 31, 2025 
(Unaudited) 

5.67 

5 67 

8.70 

8 70 

359.94 

359 94 

129,89 

129 89 

313.53 

313.53 

217.43 

227.43 

811,64 

226.60 

585 04 

Rakshlt Jain (Resigned 

w.e.f. May 08, 2025) 

Ralf Nowack 

SumitSen 

Gaurav Chaturvedi 

(appointed w.e.f April 1, 

2025) 

(appointed as Additional 

Director we f. May 9, 

2025) 

(appointed as Executive 

Director w,e,f. March 30, 

2026) 

Quarter ended 

March 31, 2025 

!Refer note 11) 

17.86 
17,86 

7.85 

7.85 

421.09 

42L09 

336.44 

336,44 

227.47 

227.47 

829.60 

471.37 

358.23 

Trustee 

Ravindra Prabhakar 

Marathe 

Umesh Manohar Salvi 

Jayesh Oharmendra 

Pandit 

Pravin Hari Kutumbe 

Project M;maser 

Sumit Sen (resigned 

w.e. f. April 1, 2026) 

Ralf Nowack (resigned 

w.e.f. April 1, 2026) 

Jayanta Oixit 

Gaurav Chaturvedi 

(Additional director 

w.e.f. Aprll 1, 2026) 

Rewati Sudhir Paithankar Ra}esh Chaabra 

(Additional director 

w,e,f. April l, 2026) 

Year ended Vear ended 

March 31, 2026 March 31, 202S 
(Audited) (Audited) 

(Refer note 1) 

24,500.00 
24,500,00 

65.02 37.80 

6502 37.80 

39.60 18.35 

39.60 1835 

11,349.20 

11,349.20 

49.34 7,575.23 

49.34 7,575.23 

1,098.86 1,113.09 

1,098 86 1,113.09 

zos.zo 985,71 

205 20 985,71 

1,Z61.83 989.68 

1,261.83 989.68 

910.41 662.07 

910.41 662.07 

4,770.57 2,796.51 

3,230.66 2,103,49 

1.539.91 693.02 
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AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH :U, 2026 

(All amounts In Rs. Mllllon unless othl!!rwlse st.ited) 

mn o m1n~n1 u 11mow, ·~ '" e 'illil 0 . . ilr : t the end f th 1:1 rf....t/.,., 

Q1J::anertnded' 

Particulars Mardi. JI , 2026 Oecl!!mber 31, 2025 

(Audited} {Unaudited) 

la) Unsecured sl!!nior loan receivable from Joint venture 9,137.24 9,365,36 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 9,137.24 9,365 36 

{b) Unsecured subordinated loan receivable from Joint venture 6,433.66 6,384.3Z 

Nxt-lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private limited) 6,433,66 6,384 32 

(c) Interest recelvable on senior loan from Joint venture 1.10 

Nltt•lnfra MCP Highways Private Limited (Formerly known as Welspun Infra Facility Private Limited) 1.10 

Id) Interest recelvable on subordinated loan from Joint venture 38.49 68.37 

Nxt-lnfra MCP Highways Private Limited {Formerly known as Welspun Infra Fadlity Private Limited) 38 49 68 37 

(iv) Details in respect of related party transactions involvlng acquisition of assets as required by Parasraph 4.4 of Chapter 3 to the SEBI Circulars are as follows:-

Particulars Qu.artuended 
March 31, 2026 

(Audited) 
(Refer note 11) 

IAcm.1l;i11on or ln'III Dl.tiiCU 

Note: 
(a) Summo1ry of the vo1luatlon reports (Issued by the Independent valuer) 
Tilll lI'IVIT has determined lht, blrv11luit1 ol Lb11; ,n~t!u !lc.aulted and liabilities auul'T\ttd on lhe d:ne of ataukltlon Al summarised below·-

Naml!! of the entity 

N.11:1-1,,r,11 CT Highways Private Limited (Formerly lvlown as Chilkhali-Tarsod Highways Private Limited) 

Nxt-lnfra GSY Highways Private limited (Formerly known as MBL(GSY) Road Limited) 
DM Expressway Private Limited (Formerly known as Welspun Delhi Meerut Expressway Private Limited) 

Wi!hpun Road Infra Privau~ Hmll i:d 
Nxt-lnfra CGRG Highways Private Limited {Formerly known as MBL(CGRG) Road Limited) 

~,11t,1nrr1 MCP Hll!bw.av, Ptf1,,;11c:- Limited• fF01mi!'rlv lt_nowft ai W1.1houn 1.ttfr,1 f,1cilitv Private l lmilc:d) 

• The lnvlT Group owns 49% equity stake and assessed lhct same as a Joint venture. Accordingly th e farr value of net assets reflected above 1s 49% 

(b) Material conditions or obllptlons In relatlon to the transactions: 

Follow ins are the material condition/ Oblie:ations In relatlon to the transaction 

There are no open material conditions/ obligations related to above transaction, other than regulatory approvals obtained by the lnvlT. 

{c) Rate of Interest, if extunal financin1 has been obtained for the transacllon/acQulsltlon: 

Quo1rtuended 
Decembu 11, 2025 

(Unaudited) 

No external financing obtained for the acquisition by the lnvlT as the lnvlT has issued its units for acquisition of equity shares or the above entities from the Sponsor (Refer Note 3). 

(d) Any tees or Commissions received or to be received by .in associate of thl!! rl!!lated party In relatlon to the transaction: 

There is no fees or commission received from any associate of the related party in relation to above transaction. 

March 31, 2025 

10,236.10 
10,236.10 

6,589,SZ 

6,589 52 

227.47 

227.47 

Quarter ended 

March 31, 2025 
(Rl!!fer note 11) 

Y"~' c.ndcd 
March 31, 1026 March :U, 1025 

(Audited) (Audited) 

9,137.24 10,236.10 

9,137,24 10,236,10 

6,433.66 6,589.52 

6,433.66 6,589.52 

1.10 

1.10 

3S.49 227.47 

38 49 221A1 

Year l!!nded Year ended 

March 31, 2026 March 31, 2025 

(Audited) (Audited) 
(Refer note 1) 

Yearl!!nded 
March 31, 2025 

11,473.98) 1',8115 

(>SUI~) 840!< 
255 70 S8°" 

3, 713,52 s.'°" 
(65S.OJI l!..70% 

s.oao.io 11.6°" 

lJ.300.00 

WACC 
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AUDITED CONSOLIDATED FINANCIAL RESULTS FDR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts in Rs. Mllllon unless otherwise stated) 

9. Additional dlsdoure as required in chapter 4 of the SEBI Master Clrcular No, SEBI/HO/DDHS-Po0.2/P/CIR/2025/102 dated July 11, 2025 Issued undl!!r the lnll1T Regulations, as amended ("SEBI Circulars"). 

Al!lallo ' 
Particulars 

1. Debt-equity ratio (in times) 
(Total Borrowings (Current Borrowings+ Non Current Borrowings))/ Total Equity 

2. Debt service coverage ratio (in times) 
(Earnings Before Interest, Taxes, Depreciation, and Amortization/ Debt service) 

(Debt Service= Interest on Loans+ Repayment of Non Current Borrowings (Including Current Maturilies of Term Loans) 

for the period 

J. Interest service coverage ratio (in times) 
i(Profit before tax+ Finance casts+ Deprecation and amortisation expense)/ Interest e,cpenses) 

4. Asset cover available (fn times) 

(Total asset/ Total Borrowings (Current borrowings+ Non current Borrowings)) 

S. Tot-a l debu to ,01~1 -1uet.t. lln t lmu) 
((Total Borrowings (Current Borrowings+ Non Current Borrowings))/ Total Assels) 

6, Net worth l,e. unitholders funds (Total Equity) (Rs. In millions) 

7. Distribution per unit (In Rs.) 

B. EBITOA margin (i.e Earnln11s before lnleresl tax depreciation and amortlsallon margin)(%) 

(Profit before tax+ finance cost+ e,cceptional items - other income)/ (Revenue from operation) 

9. Net profit margin percent(%) 

(Profit after tax for the period/ Revenue from operation) 

10. Current ratio (in times)• 

If Current Assets/ current liabilitiesl 

•Excludes balances relating to acquisition of balance 51% equity stake in MCP. 

B) Statement of Net Borrowinss Ratio 

A. Borrowings (Refer note 1) 

B Deferred Payments 
C. Cash and Cash Equivalents (Refer note 2) 
D. Aggregate Borrowings and Deferred Payments net of Cash and C:ash Equivalenls (A+B·C) 
E. Value of lnvJT assets (Refer note 3) 

F. Net Borrowings Ratio (0/EJ 

Notes: 

Ill 0rear.-un of bouowtn•1 lnclUdtn• t:umt.nl maturities of term loan Is as below 
P:ntk ul.i.r. 

Term loan from bank!i / financial Institutions 

- Bank - Axis Bank 
• Financial Institutions - National Bank for Financing Infrastructure and Development (NABFID) 

Total 

Pr0lect wise btu" uo ot aouawlnn 
P;utlt\JI0II 

Term loan from banks/ Unancial Institutions 
• NXT-INFRA TRUST 

iotal 

M;uch 31. 2026 

31,122.94 

3,346.65 
27,776,29 
55,724.00 

49 85% 

March 31. 2026 

9,454.00 
21,668 94 

31~122-94 

March 31 2026 

31,122 94 

31122.94 

Quarter ended Quarter ended Quarter ended 

March 31, 2026 December ll, 2025 March 31, 2025 

(Audited) (Unaudited) (Refer note 11) 

(Refer note 11) 

1.29 118 LlO 

0,76 0.87 2.05 

1.13 125 2 81 

1.87 189 1,9, 

oss 0 53 0.51 

24,137.17 26,280.83 28,677 67 

4.3!J 7 48 .,. 
-0.27% 5127% -106% 

-1.36% 171B% 7806% 

2 93 3 76 5.76 

December 31, 2025 l\ll.arcb 31, 2025 

31,002,51 31,455.00 

3,383.27 3,677.78 

27,619.24 27,777 22 
59,022.60 59,022 60 

46.79% 47.06%. 

December 31. 2025 March 31, 2025 

9,454 00 9,775.00 
21,548 51 21,680.00 

31001.SI l l ,455.00 

December 31, 2025 March 31 • .2025 

31,002.Sl 31,455,00 

11,00Z.Sl i i 4.5S,OO 

Yeilrended Year ended 

March 31, 2026 March 31, 1015 

(Audited) (Audited) 

(Refer note 1) 

129 1.10 

1-07 1.57 

1,53 2.lS 

1,Bl l 9S 

0.55 0.51 

24,137.17 28,677.67 

17.23 18.01 

34.60% 31.74% 

31.43% 67.05% 

2,93 5 76 
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AUDITED CONSOLIDATED FINANCIAL RESULT5 FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

(All amounts In Rs. Milllon unll!ss otherwise stiltl!d) 

(2) Break-up of Cash and cash equivalents and other bank balances Including bank deposit is as below -

Par1lcut.ir1 Marc.h 31 , 2026 Decembl!r 31~ 2025 March 31, 2025 

Cash and cash equlvalents 1,742.54 2,452.18 2,150.82 

Other bank balances• 3 32 327 142 23 

cash and Bank balance fincluding Deposits) of Joint Venture" 1~600 79 927 82 U84.73 

Total 3 346&65 J,JH.11 J.677.71 

"Considered for Q IQ1l:i1lun c,f net debt as the external borrowings ra1<-ed b'f\he lnvlT were also advanced to the Joint \lenture ro, repayment of its erstwhile borrowmgs (~fe1 note 1 & 3). 

"Excluding balances earmarked for payment towards acquisition of remaining 51% of eQuity stake in MCP, 

Note: For the purpose of computing "Net Borrowing Ratio", the Trust has considered Cash and cash equi\lalents (including Cash and bank balances other than restricted cash and bank balance), and Bank deposits. 

Project wise brl!akup of Cash and cash equh,illents and other bank balances Including b,rnk deposit Is as below -

PtuJculan March 31. 2026 Decl!mber 31, 2025 March 31 2025 

NXT-INFRA TRUST• 11.BO B 43 344 30 

Nxt-lnfra CGRG Highways Private Limited (Formerly known as MBL(CGRG) Road limited) 322.59 B 30 647 49 

Nld-lnfra GSV Highways Private Limited (Formerly known as MBL(GSV) Road limiled) 10811 486.50 3847 

NI Road Infra Private limited (Formerly known as Welspun Road Infra Private limited) 295,22 1,914,15 195.53 

Nxt-lnfra CT Hiijhways Private Limited (Formerly known as Chilkhali-Tarsod Highways Private 679.78 14 06 213.48 
Limited) 

DM Expressway Pri1Jate limited (Formerly known as Welspun Deihl Meerut E,tpressway Pti'!lte: 328 36 24-01 853 78 
limited) 

rt.cMntt.11 MCP Highways Private limited (Formerly known as Wclspun Infra Facility Private 1,600.79 927 82 1,384.73 
Umlu,dl 

Total 3146-65 J!l3.11 l.511.7B 

"Exdudlng balances earmarked for payment towards acquisition of remaining 51% of equity stake In MCP, 

(3) Project wise break up of Value of lnVIT assets is as below -

P.trt1cul.it1' As :ll Mllteh )l, 2Dl6 A., al Dcumb.r ll Ml$ Asal Marth 11, 20.25 
Ni..t • Infra CT Highways Private Uml~d rcruPL 1 l .7a5,lO 4,033.20 4,033.20 
Niu • Infra CGRG Highways Private Limited ("CGRG") 4,374,60 4,624 60 4,624.60 
Nxt - Infra GSY Highways Private limited ("GSV") 6,143.50 6,494.60 6,494 60 
DM Expressway Private limited ("DME") 2,215.80 2,593.40 2,593.40 
NI Road Infra Private limited ("WRIPL") 5,237.70 6,469 80 6,469 80 
f'.f'At • lnf,11 MCP lllahWl'fi Private limited (MMC~) S. 34,011.10 34 807.00 34,807.00 
To\alAssds SS.114.00 59022.60 59.022.60 
$ lndudmn: ente-rp,kt' v.1lu111 ofbaf,lm"r 51% of equity stake to be .aeQu1tlld by the- ln\llT (refer note 3) 

For the purpose of above disclosure, enterprise value of assets as at March 31, 2025 is considered based on the fair valuation report dated May 28, 2025 of the independent \laluer appointed by Investment Manager under the lnvlT Regulations. 

Note · Value of assets represent enterprise value of subsidiaries which is solely based on the latest available independent fair valuation reports as at March 31, 2026 issued by the independent valuer appointed under the lnvlT Regulations, considered in accordance 
with the requirement of 4 6,6 of the SEBI circulars. 

10, The income of lnvlT in the form of interest or dividend earned/received from subsidiaries is exempt from tax in accordance with section 10(23FC) of the Income Tax Act, 1961. However, all other incomes are taxable to the lnvlT based on the maximum marginal 
rate. 
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AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ANO YEAR ENDED MARCH 31, 2026 

(All amounts In Rs. Mllllon unleSiii otherwise stated) 

11. The quarter ended March 31, 2026 consolidattd linandal n,iults are lhti b•bncins fl.cures between the audftfd figures In respect of the year tftd1:d M;11ch 31, 2026 and the published yelNO-d.1~ figures up to Decctl"lber 3 l . 2025, wl'lleh were subject to limlted 

review. figures for the quarter ended March 31, 202.$ i'5 balannnc figures bctwcren audit~ figures in respecl of futl fmancial year and the mana1emtnt cenffied accounts for the period ended Oe-cc-mber 31, 2024 which hilve not b«:n J.ubjK.tod to limited review. 

12. Post acquisition, consequent to significant increase in operational cost of a subsidiary (hybrid annuity asset} based on technical study undertaken, the investment manager had accounted for the chanee as a modification in accordance with Ind AS. Accordingly, 
the Group had recalculated the gross carrying amount of the financial asset for the subsidiary and recognised e modification loss of Rs. 175..94 million in the quarter and year ended March 31, 2025, The gross carrying amount of the financial asset was recalculated 

as the present value of the modified contractual cash flows that are discounted at the financial asset's original effective interest rate. 

13. Subject to app1ov.el of unitholder, regula10<y or other statutory autbOfillti,. the eoa,d ot llittoctors of the Investment Manac" or thll' Tfuu lft It• mtclint held on M,v 111. 101~. t,.-vc, g,ven their approval to enttr into securities purchase agreemitntl I-SPAs1 for 

the acquisition of the ,hareholding and beneficial ownership of five ro11d •ncits from lhe re-1pettive sellers on the tHrns and eondlllons ~• oul In tho SPM. Futtlu~,. lh,e &ovd h;a1 ..11,0 clva..n .-pgroval to tab • 1u,1her debt to refinance the exisdn1 dc:b1 of t111iat 

entities and unit capital upto, 27,000 million by way of an institutional placement of units, or a preferential issue of units, or a riBhtt. luue Of an.y Olht"I mod ft in am::mh:,nc.t. with lht lnvlT Ronuta1lon,~ 

14. The Board of dlttctors of lnveumcnl Miftager in lheir meeting held on May 28, 2026 have approved distribuVon of Rs. 4-,3475 per unit lo the unilholdC!n which comprise of Rs 2.8ta7 Ptt unit in the form of in1-u.n1, R'l.. 1,4588 per unit in the form of Return of 

Capital for the quatlt!t ended Ma,ch 31, 1026- which is payable wllhln 5 days from the date of declaration, The abOYI di5trlbutlor1 hr,11- been declared after ttt1ut.h 31, 2026 and hence not il'ICh.ided In the q_ullt tl'.'f and YC!•t r-nde-d March 31, 2026. 

For and behalf of the Board of Directors of Walter Infra Mana1er Private 

Umlted 

SumitSen 

Director 

DIN: 06734410 
Place: Gurugram 

Date : May 28, 2026 

G.aurav ChatuNedi 

Director & Chier Financial Officer 

DIN: 08884892 
Place: Gurugram 

Date: May 28, 2026 

AdltiTawde 
Company 5ecretar.y 

ICSI Membership no. ACS: 

28753 
Place: Gurugram 

Date: May 28, 2026 
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Annexure 2 

 

Details of Acquisition 

 

Sr. No. Particulars Details 

1.  Name of the target entity 1. Darah Jhalawar Highways Private Limited (“DJHPL”) 

2. Vadodara Kim Expressway Private Limited (“VKEPL”) 

3. Calicut Expressway Private Limited (“CEPL”) 

4. Vindhyachal Expressway Private Limited (“VEPL”) 

5. Second Vivekananda Bridge Tollway Company Private 

Limited (“SVBTCPL”) 

2.  Whether the acquisition would fall 

within related party transaction(s) 

and whether the promoter/ 

promoter group/ group companies 

have any interest in the entity being 

acquired? If yes, nature of interest 

and details thereof and whether 

the same is done at “arm’s length” 

Actis Roadways Holdings Limited (seller for DJHPL, VKEPL 

and 49% of CEPL), Actis Atlantic Holdings Limited (seller for 

VEPL) and Pacific Alliance Stradec Group Infrastructure 

Company LLC (seller for SVBTCPL) (“Sellers”), like the 

sponsor of the Trust, Actis Highway Infra Limited 

(“Sponsor”), are a part of the Actis Group, and upon the 

consummation of the transactions shall be categorized as 

sponsor group entities for the purposes of the InvIT 

Regulations. The transactions shall thereby be related party 

transactions.  

 

The transactions shall be undertaken on an arm’s length 

basis and in compliance with the provisions of the InvIT 

Regulations. 

 

The purchase of 51% shareholding of CEPL shall not be a 

related party transaction.  

3.  Industry to which the entity being 

acquired belongs 

Infrastructure 

4.  Objects and impact of acquisition 

(including but not limited to, 

disclosure of reasons for acquisition 

of target entity, if its business is 

outside the main line of business of 

the listed entity) 

The acquisition of aforesaid road assets is in line with the 

Trust’s investment strategy and objects as set out in the 

Trust Deed dated October 26, 2023.  

5.  Brief details of any governmental or 

regulatory approvals required for 

the acquisition 

Approval from the unitholders is required for undertaking 

the transaction and for any preferential allotment of units 

to the Sellers. The investment manager shall approach the 

unitholders at appropriate stage with relevant 

documentation to seek such approval.  

 

Additionally, approval from the respective concessioning 

authorities of the Targets is required for acquisition of stake 

in the target entity along with approvals from their lenders 

N X T 
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and other corporate authorizations. All the necessary 

approvals shall be obtained prior to consummation of the 

transaction. 

6.  Indicative time period for 

completion of the acquisition 

As per the transaction documents, the ‘Long Stop Date’ for 

the transaction is 12 (twelve) months from the execution 

date of the transaction documents.  

7.  Consideration - whether cash 

consideration or share swap or any 

other form and details of the same 

Swap transaction by way of preferential allotment of units 

to the Sellers in compliance with the InvIT Regulations and 

circulars issued thereunder. 

 

As the Sponsor is yet to meet the minimum public 

unitholding requirements applicable to the Trust under 

Regulation 14(1A) of the InvIT Regulations (“MPU 

Requirement”), the allotment of units to the Sellers shall 

only be undertaken once the MPU Requirement is achieved 

in accordance with law. 

 

The purchase of 51% shareholding of CEPL shall be with 

cash consideration.  

 

The transactions may require the raising of debt by the 

Trust to refinance the existing debt of target entities. 

8.  Cost of acquisition and/or the price 

at which the shares are acquired 

Consideration shall be determined based on a formula set 

out in the transaction documents. 

9.  Percentage of shareholding / 

control acquired and / or number of 

shares acquired 

The Trust will acquire: 

a. 100% of DJHPL;  

b. 100% of VKEPL; 

c. 100% of CEPL (49% shareholding of CEPL shall be 

acquired from Actis Roadways Holdings Limited under 

the securities purchase agreement executed by the 

Trust. The remaining 51% shareholding of CEPL shall 

be acquired from KMC Constructions Limited subject 

to the terms of a securities subscription and purchase 

agreement assigned to the Trust by Actis Roadways 

Holdings Limited through a deed of assignment); 

d. 100% of VEPL; and  

e. 99.999601% of SVBTCPL. 

N X T 
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10.  Brief background about the entity 

acquired in terms of products/line 

of business acquired, date of 

incorporation, history of last 3 

years turnover, country in which 

the acquired entity has presence 

and any other significant 

information (in brief) 

Darah Jhalawar Highways Private Limited 

 

DJHPL was incorporated on October 16, 2017, and executed 

a concession agreement with National Highways Authority 

of India (NHAI) dated November 15, 2017 for the 

construction of 4 lane road on NH-12 (new NH-52) from km 

299.000 to 346.540 (design chainage from 9.860 to 58.740) 

(Darah-Jhalawar-Teendhar section) in the state of 

Rajasthan, on a Hybrid Annuity Model. The project 

commenced operations with effect from January 31, 2022. 

 

The total revenue for the last three years was as follows: 

FY 2022-23 Rs. 1,457.77 Mn 

FY 2023-24 Rs.1,088.13 Mn 

FY 2024-25 Rs.  865.10 Mn 

  

Vadodara Kim Expressway Private Limited 

 

VKEPL was incorporated on April 12, 2018, and executed a 

concession agreement with NHAI dated November 15, 

2017 for the construction of six lane Vadodara-Kim 

Expressway from Km 292.00 to KM 323.00 (Manubar to 

Snapa section of Vadodara Mumbai Expressway), on a 

Hybrid Annuity Model. The project commenced operations 

with effect from May29, 2022. 

 

The total revenue for the last three years was as follows: 

FY 2022-23 Rs. 3,166.93 Mn 

FY 2023-24 Rs. 1,641.62 Mn 

FY 2024-25 Rs. 1,308.93 Mn 

 

Calicut Expressway Private Limited 

 

CEPL was incorporated on March 27, 2018, and executed a 

concession agreement with NHAI dated April 18, 2018 for 

the six laning of Kozhikode bypass (Calicut bypass) (i.e. 

Vengalam Junction to Ramanattukara Junction) section of 

NH-7 (new NH-66) from design chainage km 230.400 to 

design chainage km 258.800 in the state of Kerala on 

design, build, operate and transfer (DBOT Annuity or Hybrid 

Annuity) basis. The project commenced operations with 

effect from The Project received Provisional Certificate of 

Completion w.e.f. October 9, 2025 

 

The total revenue for the last three years was as follows: 

N X T 
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FY 2022-23  Rs. 4,986.75 Mn 

FY 2023-24  Rs. 3,629.79 Mn 

FY 2024-25  Rs. 4,924.65 Mn 

 

Vindhyachal Expressway Private Limited 

 

VEPL was incorporated on January 16, 2012, and executed 

a concession agreement with Madhya Pradesh Road 

Development Corporation Limited dated January 25, 2012 

for construction, operation and maintenance of the site 

comprising the existing road NH-7 from km 229/10 to km 

140/6 and all project assets, and its subsequent 

development and augmentation in accordance with the 

concession agreement, including all works, services and 

equipment relating to or in respect of the scope of the 

project, on a Build, Operate and Transfer (BOT) – Toll basis. 

The project commenced toll operations from February 7, 

2015 and achieved Completion Certificate on July 14, 2021.  

 

The total revenue for the last three years was as follows: 

FY 2022-23  Rs. 813.65 Mn 

FY 2023-24  Rs.850.74 Mn 

FY 2024-25  Rs.1,053.42 Mn 

 

Second Vivekananda Bridge Tollway Company Private 

Limited 

 

SVBTCPL was incorporated on November 19, 2001, and 

executed a concession agreement with NHAI dated 

September 02, 2002 for the development, design, 

engineering, financing, procurement, construction, 

operation and maintenance of the Second Vivekananda 

Bridge across River Hooghly (Kolkata), on a Build, Operate 

and Transfer (BOT) – Toll basis.  The project commenced toll 

operations with effect from July 04, 2007. 

 

The total revenue for the last three years was as follows: 

FY 2022-23  Rs. 2,048.58 Mn 

FY 2023-24 Rs. 2,219.48 Mn 

FY 2024-25 Rs. 2,383.33 Mn 
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