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November 14, 2025

To

National Stock Exchange of India Limited BSE Limited

Exchange Plaza, C-l, Block-G Corporate Relationship Department
Bandra Kurla Complex, Phiroze Jeejeebhoy Towers, Dalal Street,
Bandra (E), Mumbai-400051 Fort, Mumbai- 400001

Symbol: CAPINVIT Scrip Code: 544338

ISIN: INE0Z8Z207016, INE0Z8Z07024

Subject: Outcome of meeting of Board of Directors of Gawar Investment Manager Private
Limited, (acting as Investment Manager to Capital Infra Trust) held on Friday, November
14, 2025

Dear Sir/ Madam,

Further to our intimation dated November 08, 2025, and pursuant to the applicable provisions of
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as
amended from time to time, read with circulars and guidelines issued thereunder (hereinafter referred
as “SEBI InvIT Regulations”), read with applicable provisions of SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”), as amended from time to time, and
other applicable provisions, if any, we hereby inform that a meeting of the Board of Directors of Gawar
Investment Manager Private Limited (hereinafter referred as “IM”), acting as Investment Manager to
Capital Infra Trust (hereinafter referred as “Trust”), was held today i.e. Friday, November 14, 2025,
wherein the Board of IM considered, noted and approved, inter-alia, the following matters:

1. Unaudited Standalone and Consolidated Financial Results of Trust for the quarter and half-year
ended on September 30, 2025. The unaudited standalone and consolidated Financial Results along
with the Limited Review Reports thereon, as issued by Walker Chandiok & Co LLP, Chartered
Accountants, (Firm Registration No. 001076N/N500013), the Statutory Auditors of Trust, are
enclosed herewith.

2. Declaration of Distribution of Trust for Q2 of FY 2025-26 of Rs. 3.25 per unit as Return on Capital
constituting of interest (Rs. 2.52 per unit), dividend — taxable (Rs. 0.71 per unit) and other income
(Rs. 0.02 per unit) to unitholders of Trust.

The record date for aforesaid distribution will be Wednesday, November 19, 2025, and payment will
be made on or before Wednesday, November 26, 2025.

3. Amendment to the Distribution Policy of Capital Infra Trust in accordance with provisions of SEBI
InvIT Regulations.

4. Pursuant to receipt of ~Rs 345 Cr from Preferential Issue of Units to Sponsors, the Net Borrowing
Ratio of the Trust as of November 14,2025 stands at 45.6% as certified by an Independent Chartered
Accountant and as detailed below:

(Amount in millions)

Particulars As at 14 November 2025
Net Borrowings:
Long term borrowings 22,921.1
Short term borrowings 472.6
Interest payable on borrowings 521.5
Total financial indebtedness 23,915.2
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Less: cash and cash equivalents (5,541.7)
TOTAL (A) 18,373.5
Enterprise Value as per latest available Valuation Report 40,283.0
TOTAL (B) 40,283.0
Net Borrowing Ratio (A)/(B) 45.6%

Henceforth, net borrowing ratio of the Trust remains in compliance and is within the 49% level as

prescribed under SEBI InvIT Regulations.

The Board meeting commenced at 11:48 A.M. and concluded at 12:58 P.M.

Kindly take the above information on your records.

The above information is also available on the website of Capital Infra Trust i.e.

https://capitalinfratrust.com/.

For Capital Infra Trust (InvIT)
(acting through its Investment Manager, Gawar Investment Manager Private Limited)

Digitally signed by
SHUBHA SHUBHAM JAIN
Date: 2025.11.14
M JAIN 13:25:19 +05'30'
Shubham Jain
Company Secretary and Compliance Officer

Enclosed: As Above

Copy to:

Trustee to the InvIT

Axis Trustee Services Limited

Axis House, P B Marg, Worli, Mumbai,
Maharashtra, India — 400025

Debt Security Trustee

IDBI Trusteeship Services Limited

Ground Floor, Universal Insurance Building

Sir P.M. Road, Fort, Mumbai, Maharashtra — 400001
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Walker Chandiok & Co LLP

Walker Chandiok & CoLLP
21% Floor, DLF Squara
Jacaranda Marg, DLF Phase U
Gurugram — 122 002

India

T +91 124 4628080
F+91 124 4528001

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

To the Board of Directors of Gawar Investment Manager Private Limited {As the Investment Manager of
Capital Infra Trust (formerly known as ‘National Infrastructure Trust’}

1. We have reviewed the accompanying statement of unaudited standalone financial results {‘the Statement’)
of Capital Infra Trust {formerly known as ‘National Infrastructure Trust’) (‘the Trust’) for the quarter and half year
ended 30 September 2025, being submitted by the Gawar Investment Manager Private Limited (‘the Investment
Manager of the Trust’) pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014 {as amended) (hereinafter referred to as ‘the SEBI Regulations’) read with the SEBI
Master Circutar SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 ("SEBI Master Circuiar’).

2. The Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board
of Directors of the Investment Manager of the Trust , has been prepared in accordance with the recognition and
measurement principles faid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34},
and/ or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules,
2015 and other accounting principles generally accepted in India and is in compliance with the presentation and
disclosure requirements of Regulation 23 of the SEBI Regulations read with the SEBI Master Circular. Qur
responsibility is to express a conclusion on the Statement based on our review.

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

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

Chartered Asoountants Walher Chancliok & Co LLP is egisieted
Offices in Bragaluna, Ciandegarh, Chatinai, Gurupram, Hydersbad Kochi, Kolata, Mumbai, Hew Delhi, Hoida and Pung twmdier AAC208S and it registered office



Walker Chandiok & Co LLP

independent Auditor's Review Report on Unaudited Standalone Quarterly and Half Yearly Financial Results
of Capital Infra Trust (formerly known as National Infrastructure Trust) (“the Trust”) pursuant to the
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) and SEBI
Master Circular SEBI/HQ/DDHS-PoD-2/P/CIR/2025/M102 dated 11 July 2025 (Cont’d}

5. The Statement includes the standalone financial results of the Trust as at and for the quarter and half year
ended 30 September 2024 as comparative financial information, which is based on the financial information of
the Trust approved by the Board of Directors of Investment Manager of the Trust, which has not been subject
to audit or review. Our conclusion is not modified in respect to this matter.

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

Anuj Yadav

Partner

Membership No. 539888
UDIN: 25532888BOENYV8241

Place: Gurugram
Date: 14 November 2025



Capital Infra Trust (formerly known as National Infrastructure Trust)

Unaudited Standalone Statement of Assets and Liabilities as at 30 September 2025

{All amounts in ¥ millions unless otherwise steted)

Particulars Asg at As at As at
30 September 2025 30 September 2024{ 31 March 2025
{Unaudited] {Refer note 5) (Audited}
ASSETS
Non-current assets
Financial assets
Investments 8,240.83 - 12,067.69
Loans 31,848.10 - 32.951.78
Other financial assets 2.45 - 2.45
Non-current tax assets (net) - - 0.00
Total non<current assets 40,791.38 - 45,021.92
Current assets
Financial assets
Cash and cash equivalents 9.41 0.01 18.86
Bank balance other than cash and cash equivalents 0.42 - 28463
Loans 1,433.95 - 1,462.68
Other financial assets 25.00 - 25.00
Cther current assets 5.10 - 0.17
Total current assets 1,473.88 0.01 1,801.34
Total assets 42,265.26 0.01 46,823.26
IEQUITY AND LIABILITIES
EQUITY
Initial Settlement amount 0.01 0.01 0.01
Unit capital 26,908.71 ~ 26,208.71
Other equity {6,469.31) - (4,269.49)
Distribution- Repayment of Capital (1,905.77} - -
Total equity 18,533.64 0.01 22,639.23
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 22,921.10 - 23,157 .40
Total non-current liabilities 22,921.10 - 23,157.40
Current liabilities
Financial liabilities
Borrowings 472.60 - 472.60
Trade payables
{2) Total outstanding dues of micro enterprises and small enterprises - - 0.06
{b) Total outstanding dues of creditors other than micro enterprises and small 8.78 - 38.00
enterprises
Other financial liabilities 325.33 - 230.21
Other current liabilities 0.62 - 28576
Current tax liabilities {net) 3.19 - -
Total current liabilities 810.52 - 1,026.63
Total liabilities 23,731.62 - 24,184.03
Total equity and liabilities 42,265.26 0.01 46,823.26




Capltal Infra Trust (formerly known as National Infragiruciure Trust)
Its for the quarter and half year ended 3¢ September 2626

Unaudited Standalone Fi lal R
{All amounis In ¥ milllens unless otherwise stated)

Particulars Quarter ended Half year ended Year ended
01 July 2025 to 1 April 2025 to| 01 July 2024 to 01 April 2025 to| 01 April 2024 to| 1 April 2024 to
30 September 2025 30 June 20258] 30 September 2024] 30 September 2026| 30 September 2024 31 March 2025'
Unauditad Unaudited| {Refer note & and &) Unaudited]  (Refer note 5 and 6) (Audited)
{Refer note 6) [Refer nota 6) (Rafer note &)
Income
Revenue from opesations 1.017.18 208191 399907 - 4.0M1.11
Other income (refer nate 1444 535 506 11.91 - 721
Totaf Income 1022.51 2,008.47 4.610.98 - 4.048.32
Expenaes
Finance costs 452.95 452 26 - 205,21 - 208.89
Olhar gxpenses [eher note 146) 3.1 1187 - 20.98 - 166.76
Toml expenses and losses 461.96 454.23 = 926.19 - 372.66
Profit before exceptional bems and tax for the periodfyear BB0.55 2,524.24 - 3084.7% - 34676.67
Exceptional items (refer note 7) 180.71 {3,302.83) - (3.112.12) 4,441 65}
Profitf{loss) before Lax for the periodivear 751.26 (778.69} - (27.33) - (65.98)
Tax expense:

Current tax 228 2.81 - £.08 318
Total tax expense 2.28 2.8 - 5.09 .18
Profitf(boes) after wax for the perlodivear 748.98 {781.40) - {32.42) - (7€9.16)
iher comprehensive income - - -
Total other prehensive | for the periodfyear - . - - - -
Total comprehenslive toss for the period/year 748.98 {781,401 - {32420 — {768.16
Eamings per unit [not annualized)

Easic (3} 273 {2.84) - 0.12) - 13.24)
Dituted 133 273 1284} - 1121 - 1324



Captital Infra Trust {formerly known as National Infrastructure Trust)

Unaudited Standalone Statement of Cash Flows for the half year ended 30 September 2025

{All amounts in € millions unless otherwlse stated)

Particulars For the half year ended| For the half year ended For the year anded
30 September 2025 30 September 2024 31 March 2025
Unaudited (Refer note 5 and 6) {Audited}
(Refer note 6}
A. Cash flows from operating activitias
Loss before tax and exceptional items {27.33) - (765.98)
Adjustments for:
interest on non-convertible debentures 905.12 - 202.85
Cther finance costs 0.09 - 3.04
Dividend income fram subsidiaries {1,944.11) - {3,517 .56)
Interest income on loans o subsidiaries {2,054.96) - (523.55)
Impairment of non-current investments and loans {net of reversal) 31212 - 4.441.65
Interest income on bank deposits {11.91} - 7.21)
Oparating loss before working capital changes and other adjustments {20.98) - {166.76)
Working capital changes and other adjustments:
Financial and other assets
Other current assets (4.93} - {0.17)
Trade payables (29.28} - 38.06
Cther financiai assets - - {27.44)
Other financial liabilities {2.14) - 27.38
Other current liabilities {285.14) - 285.76
Cash {used in} { flow from operating activities post working capital changes (342.47) - 156.81
Income tax paid (net} {1.90) - 13.18)
Net cash (used in) / flow from operating activities (A} 1344.37) - 153.63
B. Cash flows from Investing acthvitles
Loan given to subsidiaries {311.40) - (34,057.07)
Repayment of loan received from substdiaries 2,299.32 - -
Earmarked balance with banks 29421 - (294.63)
Proceeds from redemption of bank deposits 4.490.45 - 12,000.00
Investment in bank deposits {4,490.45) - {12,000.00)
Dividend received from subsidiaries 4,944 11 - 3517.56
Interest income received on loans given to subsidiaries 1,214.19 - 151.42
Interest received on bank deposits 1.91 - 7.21
Net cash flow from f {used in) investing activities {B) §,452.24 - {30,675.51)
C Cash flows from financing activities
Proceeds from initial setdement amount - - -
Proceeds from issuance of units - - 15,779.98
Payment towards offer for sale of units - - {5,000.99)
Proceeds from borrowings - - 23,630.00
Unit issue expenses - - (355.89)
Repayment of borrowings {236.30) - -
Distribution made to unit-holders- repayment of capital {1,905.77) - -
Distribution made to unit-holders- distribution of dividend {1,.892.00) - (3.470.04)
Distribution made to unit-holders- distribution of inlerest and others (275.40) - (30.28)
Finance cost paid (807.95) - {3.04)
Net cash flow {used in) { from financing activities (C} {5,117.42) - 30,5640.73
D Met (decrease) f increase In cagh and cash equivalent (A+B+C) {9.45) - 18.85
E Cash and cash equivalent at the beginning of the pericd/year 18.86 0.01 0.01
Cash and cash equivalent at the end of the period/year {D+E) Xl | 0.1 13.86]
Cash and cash equivalents at the end of the perlodiyear
Balances with banks 9.41 0.01 18.86
9.41 0.01 18.86
Non-cash financing and investing activities
Settlement of a purchase consideration through the issue of units - - 16,494.60

Nots:

The above Unaudited Standalone Statement of Cash Flows has been prepared under the ‘Indirect Method' as set out in Ind AS 7. 'Statement of Cash Flows'.



Capital Infra Trust {formerly known as Natlonal Infrastructure Trusl)
Unaudited Standalone Statement of Changes in Unit Holders' equity for the half year ended 30 September 2025
{All amounts in ¥ millions unleas otherwise stated)

A Initial settlement amount

Particulars Amount
Balance as at 01 April 2024 2.01
Changes in seftlement -
Balance as at 30 September 2024 0.01
Changes in gettlement -
Balance as at 31 March 2025 0.01
Changes in settiement -
Balance as at 30 September 2025 0.01
Unit capital
|Particulars Number of units Amount
Balance as at 01 April 2024 - -
Changes in unit capital - -
Balance as at 30 September 2024 - -
Changes in unit capital 27,54, 00,000 27,264,560
L ess.Unit izsue expenses - (355.89)
Balance as at 31 March 2025 27,54,00,000 26,908.71
Changes in unit capial - -
Balance as at 30 Septernber 2025 27,54,00,000 26,908.71
Other equity
Particulars Reserves and Surplus Total
Retained earnings
Balance as at 01 Aprll 2024 - -
Met profit for the pariod - _
Other comprehensive income - -
Total comprehensive income for the period - -
Less: Distribution to unit holders - -
|Balance as at 30 September 2024 - -
Net loss for the year (788.18) {759.16)
Cther comprehensive incoms - .
Total comprehensive loss for the year (789.16 (769.16)
Digtribution to unit hatders in form of dividend®* {3.470.04; (3,470.04}
Distribution to unit holders in form of interest and others™ {30.28) 130.29}
Balance as at 31 March 2025 {4,269.49) 14.269.49)
Net loss for the year (32.42) (32.42)
Other comprehensive income - Z
Total comprehensive logs for the period (32.42) 132.42)
Distribution to unit holders in form of dividend*™ {1.892.00} (1.882.00)
Distribution to unit holders in form of interest and others™ (275,40} (275,40
|Balance ag at 30 September 2025 (6.469.31} {6.469.31)

. Distribution- Repayment of Capital*

|P71rticulars

Balance as at 01 April 2024
Distribution during the period™*
Balance as at 30 September 2024
Distribution during the period™*
Balance as at 31 March 2025
Distribution during the peried*”

11,805.77)

Balance as at 30 September 2025

{1,905.77)

* The distribution relates to the distributions made during the quarterfyear and does not include the distribution relating to the last quarter ended 30 September 2025 and quarier
ended 31 March 2025 which is subsequently paid afler 30 September 2025 and 31 March 2025 respectively. The distributions made by Trust to its unitholders are based on the
Net Distributable Cash Flows (NDCF') of the Trust under the SEB! {Infrastructure Investment Trusts) Regulations, 2014 (SEBI| Regulations) .

Mn terms of Clause 4.?.8(b) of the SEBI Masler Circular SEBVHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July, 2025, the Trust is required to regroup the figures for Retained
Eamings {undsr Other Equity) presented in the Unaudited Slandalone Financial Information as a separate line item on the face of the Unaudited Standalone Statement of Aseats
and Liabilities. Accordingly the Trust has regrouped the Repayment of Capital from Relained earnings to Distribution-Repayment of Capital.



Capitat Infra Trust {formerly known as Nafional Infrastructure Trust)

Unaudited Standalone Slalement of Net Assets at Falr Valug and Tolal Return at Falr Value &s at 30 September 2025

{All amounts in ¥ milllons unkess otherwise stated)

A. Standalone Statement of Net Assets at Fair Value

|Particutars A at 30 Sep 2025 As at 30 2024 As at 31 March 2026
{Unaudited} [Refer note 5 and 6) [Audited)

Book value Fair value| Book value Falr value Book value Fair vatus
A, Asgels 42, 26526 4231871 .01 0.0 46,823.26 46 837.55
B. Liabitities (st book value) 23,731.62 23,7316 - 2418403 2418403
C. Net assats (A-B} 18,533.64 18,6850 0.0 6. 22 639.23 2285352
0. Mo of units {in rmillions) 275.40 27540 MNA MNA 275.40 275.40
LB Ay G 67 30 5748 MNA A B2.20 82.26
Notes:

{iy As the units have been |ssued during the quarter snded 31 March 2025, accordingly, disclasures in respect of number of units and NAY par unit heve nol been presented in the comparative period ended 30

Seplember 2024.

{ii} Fair Value of assets have been arrived afler adjusting the cash and cash equivalents, investments and cument liabilities etc. in the emterprisa value which |s based on solely on he independerd kir valuation dong hy
independen valuer appointed by Invesimant manager under SEBI finfrastructure Investment Trust) Regulations , 2014 and alse on basis of report issued by independent valuer.

Project wise breakyg of fair value of assets

|Particulars Fair vatue * Falr value *
as at 30 September 2025 as at 31 March 2025
Capital Infra Trust (formerly known as National Infrastricture Trust) 3332443 34756557
Gawar Namaul Highway Private Limited (- GNHPL") 1,005.19 140387
Gawar Khajuwala BAP Highway Privete Limited {“GFBHPL™) 86561 1,800.62
Hardiya Hasanpur Highway Private Limited {"HHHPL") 600.239 1,3650.75
Gawar Rohna Jhafjar Highway Private Limited ('GRJHPL") EB8.48 °78.19
Gewar Kiralpur Nerchowk Highway Private Limited {*GKNHPL"} 382652 4,180.78
Gawar Rehna Sonepat Highways Private Limited {"GRSHPL™) 276 129491
Dewas Ujjzin Highway Private Limited (*DUHPL"} 5568.85 TO6.37
Gawar Bangalors Highways Private Limited {"GBHPL") 98.18 -
Gawar Nainital Highways Private Limited {"GNHPL-II"} £12.43 516,58
Total 42,316.71 46,837.55

*Falr values of assels as disclosed above are the fair values of the tolal assets of the Trust which are included in the Slandalone Financial Statements.

B. Standalone Staternent of Tota] Retum at Fair Value:

Particulars For the half year ended| For the half year ended For the year ended
3 September 2025 30 September 2024+ 31 March 2025
Unaudited {Refer note & and &) {Audited)
{Refer note 6}
Fotal comprehensive income for the period! year (32.42) - (762.16)
Add: Other chandes jn fair value for the periodf vear™* 3715 14.29
Tetal reburn 4.73 - 54.87

** In the above statemem, nther chahges i fair value for the haff year ended 30 September 2025 and year ended 31 March 2025 has been computed as differencs (attributable to the respective reparting period)
between book value of tolal assers as at 30 September 2025 and 31 March 2025 and the fair valug of total assets as al 30 September 2025 and 31 March 2023 which is based on the valuation repant of the

independent valuer appoirted by the Trust.

# A5 all the subsidiares have been aequired during the quarter ended 31 March 2025, hence the Total Retums at Fair Value for the half year ended 30 September 2024 is not given.



Capital Infra Trust [formeriy known as Natlanal Infrastruclure Trust)

Additianal disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIHO/DDHS-PoD-2/PICIR/2025M02 dated July 11, 2025 as amended including any guidelines and circulars lesued thereunder {"SEBI Circulars™ to the standatone
unaudited financial results for the quarter and half year ended 30 September 2025

(Al amounts in  millicns unless otherwise stated)
4. Stalement of Net Distributabie Cash Flows -

(i} Capita? Infra Trust
5. No. | Particulars Quarter ended Half year ended Year ended
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 to 01 April 2024 to| 01 April 2024 to 31
30 September 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited {Refer note 5 and 6 ) Unaudited {Refer note 5 and 6 ) (Audited)
(Refer note 6) (Refer note &) (Refer note &)
1 |Cashflows from oparating activities of the Trust {A} (220.96) {123.50) - (344.46) - 153.63
2 |add: Cash flows received from SPV's/investment emlities which represent distributions of NDCF computed as per 1,436.92 1,851.28 3.288.30 - 6,811.57
relevant framework
3 |Add: Treasury Incomefincome from investing activities of Lhe Trust (interest Income received fram fixed deposits, any 9.55 236 11.91 - 721
investment entities as defined In Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of
Mutual funds, invesiments, assets etc., dividend income etc., exciuding any Ind AS adjustments, Further clarified that
these amounts will be considerad on a cash receipt basis).
4 |Less: Finance cost on Borrowings as per profit and loss account. However, amortizalion of any Iransaction costs can be {452.80) (452.22) - {905.12) - {202.85)
excluded provided such transaction costs have already been deducted while computing NDCF of previous period when
such transaction costs were paid.
5 |Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if refinanced {236.30) - - {236.30) - -
thraugh newr debt including overdratt facifities and to exclude any deb! repaymants/debt refinanced through new debt in
any form or funds rafsed hrough issuance of unils).
& |Less: any reserve required to be created under the terms of, or pursuan to the obligations arising in accordance with, 499,34 (284,30} 215.04 {291.10)
any: {i). loan agresmenl emered with financial institution, or {ii). terms and conditions, covenams or any other
stipulations applicable to deht securities issued by the Trust or any of its SPVs/ HeldCos, or (iii}. terms and eonditions,
covenants or any olher stipulations applicable to external commertial borrowings availed by the Trust or any of its
SPVsf HoldGos, (Iv). agreement pursuant to which the Trust operates or owns the real estate asset, or generates
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power
purchase agrzement, leagse agreement, and any other agreement of a llke nalure, by whatever name called); or {v).
stalutory, judicial, requiatory, or govemmenlal stipulations,
Total adjustments at tha Trust level (B] 1,256.61 1,117.22 - 2373.83 - 642483
Net distributable cash flows as per SEBI quidelines {C=A+B | 1'035.6-§| 993.72 - 2,029.37 - 6.578.46
Notes:
1 In accordance with the distribulion declared for the financial year ended 31 March 2025, lhe Trust was to receiva @ certain amourt from certsin SPV's witich remains oulstanding as of 30 September 2025. The remaining balance is expecled to be collected in the subsequent
reporting periad.
2 During the previous quarter, the amount distributed or to be distributed pertains to Lhree SPVs: Gawar Kiralpur Merchowk Highway Private Limited, Gawar Nainital Highways Private Limited, and Hardiya Hasanpur Highway Private Limited, During the previous guarter, six remaining
SPVs reported negative Ned Distribuiable Cash Flow (NDGF). Ceonsequently, no diskibution has been considered from these SPVs, and they have heen excluded from the NDCF computation for the purpose of determining distributions.
3 The reserves set aside at Trust level mainly pertaing to amount held for external loan repayment as per the borrowing agreement and amount payable towards TDS liability { nel of reversal of previous period)
4 The amourt distributed { to be distributed by the Project SPV's to the Trust in the current quarter and Half year ended 30 September 2025 period includes net distributable cash flow in the form of interest principal and dividend repayment {net).
5 The distribution for the quarter and Half year ended 30 Seplember 2025, quartar ended 30 June 2025 and year ended 1 March 2025 has been computed based on the bank balances available for distribution as of lhe respeciive period and. It specifically excludes any amounts
altributable to borrowings raised by the Trust during the quarler ar the financial year.
6  During the previous year enced 31 March 2025, proceeds from issue of non convertible debentures by the Trust to Ihe extent of # 23,630 millions were used for advancing leans to the Project $PV's for the repayment of extemal debt of the Project SPW's and had bheen excluded in
above compulation of NDCF.
7

During the previous year ended 31 March 2025, the Trust had completed its Inflial Public Offer (PO of 159,303,750 with an issue price of 99 sach unit ,comprising offer for sale of 50,605,950 shares by selling shareholdar eggregating t¢

108,787,800 shares aggregating to  10,769.99 million. The proceeds from the fresh issue (nel of unft issue expenses} had been ulilized for providing loans to the Project SPV for repayment of external loans and unsecured loans availed by
exclued in Lhe computation of NDGF

ue of
been



Caphal Inra Trust ife hy necwen as Trst)

Wotes to unaudited standafone financial resulis for the quarter and half year ended 30 Beplember 2026

&Il emounts in ¥ millions unless otherwiza statad)

{a)  Statement of caming per unit ('EPLY

Barsic EPL) amounts are calouiated by dividing the period/year entributable to unil holdera by the weighied average number of urits oulstanding during lhe periodfyear.

Diluted EFU ameunts ana cakadaled by divlding the (loss) astiibutable to unit hofders by the weinhted sverage number of unita. during the perodiyear pls the weigl everage number of urits that would be issued on convarsion of all the dilutive
potential unite inte unit capital.
Particulars 01 July 2025 to) 01 April 2025 to D1 July 2024 to| 04 April 2025 tof o1 April 2024 10 01 Apil 2024 te|
30 Septernbar 2025 30 June 2025| 30 bor 2024 30 ber 2035| 30 Seplamber 20247 31 March 2026
Unavdited Unaodited| (Refer note & and 6) Uresudited|  (Refer note 5 and 5)] thudited)
(Refer rote &) Refer nots 6) Refer note B
Mat profit/ (Joss) for the penindiyear (¥ millione) 74398 (741400 (32 42) (765.98)
Humber of unite autetanding 27,54,00,000 27,54,00,000 27.54,00,000 - 27,54.00,000
Wmighled avara ge number of unils autslanding far computation of bg 7 5400000 27 .54 00,000 27 5400000 - 5 50,83 GB2Z
[Esmings per unit | basic and diluted | ¥} 2 12.84) [8.12] - {13.1.

*The Tl has igeued Unite b its unihelders pursuant be #'s initial public offer ("IP07) In January 2025, and accordingly EPL didoesme for he quarter and half year ended 30 September 2024 |5 not applicable and hence not given,

(b} i Li as at 30 2025 fs Nit 30 k

as at 3¢ L

idy  Statement of Related Parties

2024 and 31 March 2026 :NIl)

2025 ig Nil (30 September 2024 and 31 March 2025 :Nil

I. Informaticn on related party ransackions pursuant to Ind AS 24 - Related Party Dlsclosuras

Subsidiaries w.ef. 14 January 1025

Gawar Rohna Jhajlar Highwray Private Limited {"7GRJHPL?);
Gawar Rohta Sonepal Highways Private Umited GRSHPL™,
Gewar Khajuwalz Bap Highway Private Limited {"GKBEHPL"):
Gawar Mernual Highwey Privete Limited ("GNHPL:

Gawar Kiraipur Merchowk Private Limited (SGENHPLT;
Gawar Mainital Higlhways Privale Lirnbed {"GNHPL-N";
Diewas Ujjain Highway Private Limilad (DUHPL";

Hardiye Hasanpur Higmwey Private Limited {" HHHPL™) end
Gawar Bangalore Higlways Private Limited {"GBHPLT),

Entity with significant influence over the Trust
Gawar Construction Limited fwe.f. 14 January 2025)

Key managerial parscnnel [KMF} as parind AS 24- "Relaed party disclosures”
Reler note Il €, (W for detaile of KMP of Gawsr Investmen] Manapar Frivata Limiled who |5 acting as an Investment managers ot behall of the Trust.

B. List of sdditional relsted parties as per Regulation 2{1){rv} of the Securiilas and Exchamge Board of dia (nfra

A. Parties to Capitat Infra Trust ("TrusE")

Gawar Constructlon Limied- Sponser srd Project Manager of Trust
Gawar Imvastment Manager Private bimlbed- Ivestment Manager of Trust

Axia Truetee Zendces Limitzd- Trostee of Trust

E. Promoters of the parties to Capizal Infra Trust speciled In li4) above

Axis Bank Limited - Promoter of Axis Truztes Services Limited
Gigwear Ci |Limited- of Gawar

Rekesh Kumar- Promaotar of Gawar Constructon Limited
Ravitdar Kumar- Promolar of Gawar Construction Umited

i Trusts) Regulath

Marager Privale Limlted

C.Di and Key M rial P | |"KMP™) of the parties to Capital Infra Trust specified in 1|4 above
[t onstriction
IDirecInrs.r HUP Designation
Rakesh Kumar Dilrectar
Radnder Humar Direstar
Bant Shhgh Slgla Diregter
Rarmn Kishan Vithofie ime Diractor
Fhootwati Noh-Exeeutive Dirceler
Ehupinder Singh Indepeendent Sirectar
Sumedha Kalaria Incependent Directar
Yogesh Mahalan (Chief Executive Offtcer
Wmeet Goel {Chief Financial OFicer
Seems Saharan [Corn pany Secretary
i| Gawar Investment Mansper Private Limigd
i KMP ez

Yudfnir Singh Malik
Wyeyalakshmi byer

Satish Chandra Independern Director

Rakesh Kumar Director

Meersf Sheoran Diirecter

Bant Singh Smpla Dilriseter

Hara Krishna Joint Chief Executive Cfficer (w.e.f 08 Cotober 2025)
Manlsh Kumar Sathafiwala Chief Executive Officer

Arium Vin Chief Financial Officer {6l 30 May 2024

il KLtk (Chief Financial Officer {vw.e.f, 1 June 2024)
Lhubham Jain Company Fegreta g

Chaitman and ndependant Blrector
Independent Dlrectwr

Giit Axis Trustes Sarvices Limited

Diractors! KMP

Deepa Rath Diractor & Chiel Exaculive Officer (il 05 February 2025}
Rehul Choudhary Managing Directar & Chlet Execitive Offlcer {w.ef, 06 February 2025)
Prashant Joshi Mo Executive Non Independent Directar (Ehainp

Anm Mehta Director

Sumkt Bal Directer {fll 18 Auguat 2024

Bipin Saraf Kumsar Director {w.a.F 11 April 2025

[Parmod Kumar Negpal Dilrechor

Rajesh Kumar Dahiva Direckor (il 15 Janaary 2024)

Ganesh Sankaran Diregtor fiill 15 January 2024}

(This space has heen infentianally feft blank)
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Capital Infra Trust v known as Nadonal Int Trust)
Motes to unaudited standalone financial resuls for the quarter and half year ended 30 Scpember 2025
(Al amounts in @ milllons unkess otherwise stated)

[ (8 o and L with ralated party
Parfticulars 1 April 2025 to| 01 July 2024 1)  April 2025 tal 1 April 2025 to|
= 025
{Refer note B amd 5] Unandited {Refer note 5 and 6)
[Refer nota &) {Reter note &) {Refer nate &)
Gawar Construction Limited
lzsue of unit capital” - - 16,484 60
Initial satlzniett arnou - - -
Pavment toweards offer fot sake of Lnds* - - - 500599
alt ian to umit held of capltal® 116.01 GHE_78 B2, 76 - g
Dilstribsution ke unit bolder of dividend® - T46.36 T B - 1,461 68
Digtribution e umithald, don of inferest end cihera® - 116 11607 - 1276
Reimbursemenl of expehses - - - a1.60
Bawar Investment Manager Private Limited
Reimbursement of expenaea - - - - - 5366
Axls Trustee Services Limited
Trueles faas 051 020 - L] - 147
[GRJHPL
Loan fram Truet .20 .86 - 015 - 2007 45
i ety E af Fdiari - - - - - 127750
Interest on boen qiver by the Trusl .72 011 - 141.84 - 2500
Cilvidend receired - 274,63 - 27463 - 24274
Interest racelved 1074 - 1074 - EB20
GRSHPL
Laan fram truek 16.02 T8 - 23.08 - 322855
Repayme.l\t recedeed on Loan given - - - -
in exmity irsmenemts of adiard - - - - 217380
Interest on boan glven by he Trust 114.61 11274 - 237.358 - 827
Dividend received - 37E.82 - 27552 - 1277
Interest received - 5430 - 543 - -
(GHHHPL
Lcan froms st 40,94 10.02 - 5094 - 1,828 2%
I ety Esztr s of idiari - - - 267210
Interest on boan glven by he Trust 64.49 5331 - 127.60 - 2818
Dividend receiad - 450.60 . 450,00 - H8.5T
Interest received G330 1.74 - 6506 - 264
Repayment recefved on Loan aiven - 44,55 - 44 56
GNHPL
Loan from trst 0.50 1040 - 1080 - 3.095.47
in equity i ol subsldlark - - - 224670
[nkerest on loan aiven by the Trust 10961 10811 - 21772 - 4850
Dividend recehed - 423,56 - 422 58 - B24 18
Intereat recaivad 113.58 5HY . 144,92 - 11.49
(GKNHFL
Loan from Lhest 005 018 - 0.23 7400568
it in equily ol subrsldarl - - 4,528,680
Repaymend received on Loan miven 110.20 194.70 30480 -
Intarasl on loan ghen by te Trust 252 12 257,29 - 50871 53.83
Interezt recaivad 38.68 A EG 37234 -
GHHFEAI
Loan Irom trust TE.BE 1498 - 005 3,344 58
i anuity i of subsldiarl - - 501,70
Interest on loan piven by e Trust 45.26 58 85 - 10381 43
Dlvidend recelved - - 14282
Interest rateivad - .61 - 81461 18.62
Repaymenl receivad on Loan piven - 1,143.04 1,14504 -
DUHPL
Loan frem trust 0.2 584 . 702 2.821.83
[l n equity i of idizatl - - - 114760
Interest on loan given by the Tt 4919 100.74 - 19893 G264
Dividend recaived - 120,00 - 120.00 24037
Interest received 115,00 33.25 - 148,15 29.2%
Repayment recefved gn Loan given - 12828 12826 -
HHHPL
Loan fom fruet 15,09 815 - 2514 464017
Investrentin equity insrumets of subsidiaries - - - 1,744 80
Inbarest on loan glven by the Trust 154,42 158,58 - 33m TEE3
Dividend received - 40000 . 400,00 442,24
Imerast received 200 188.41 - 190,11 7.50
Repaytent recefved on Loan given - 284,99 28429
GBHPL
Loan from st T1.48 3.40 - T4 .88 - 556512
I m, i equity i af rdiari - - - - 161.50
Interest on boan given by the Trusi 105.55 108,18 - nin - B6.60
Dividand received - - - - 254 02
Intereat received 10616 gy | - 145.87 - 48,79
Eepavment received on Loan jven - 383.58 39359 | - -
* Perlains to the inchucing iz jbution) mada during the quarteriyear and dogs not inclode the distrbulion retating W the [ast quarer ended 30 Seplember 2025 and quarter ended 31 March 2025 which |3 subsequenfly peid after 30
Seplember 2025 and 31 March 2025 respecllvely The distribationa made by Trust to Its unlthobders are based on the Met Distributable Gash Flows (NDGF') of he Trust under te SEBI dnfrastructure Investment Trusts} Regulations, 2014 (SEBI
Regulatans).

“Cut of 166,672,200 uns e Bponsor offered 50,605,950 unis for sale apgregaling lo  5.009.98 miliona,



Capital Infra Trust {formerly known as National Infrastructure Trust)

Notes to unaudited standalone financial results for the quarter and half year ended 30 September 2025

{All amounts in 2 millions unless otherwise stated)
{d)y Statement of Related Parties (Cont'd)

lll. Transactions and outstanding balances with related party

Particulars As at As at As at
30 September 2025 30 September 2024 31 March 2025
{Unaudited} {Refer note 5} (Audited)
Gawar Construction Limited
Unit capital 11,484 .62 - 11,484.62
Initial setllement amount 0.0 001 0.0
Gawar Investment Manager Privale Limited
Trade payable - - 26.30
Qther financial liabilities 25.00 - 27.36
Axis Trustee Services Limited
Current Accounts 022 - 30185
GRJHPL
investment in equity instruments of subsidiaries {net of impairment) 588.45 - gv8.19
Loan receivable 2,036.61 - 2,007.48
Interest receivable 147.90 - 16.80
GRSHPL
Investment in equity instruments of subsidiaries (net of impairment) 827.76 - 1,284.21
Loan receivable 3,252 63 - 322955
Interest receivate 218.32 - 46,27
GKBHPL
Investment in equity instruments of subsidiaries {net of impairment} 86561 - 1,500.52
Loan receivable 1,834.65 - 1,828.25
Interest receivable 64 50 - 1.74
GNHPL
Investment in equity instruments of subsidiaries {net of impaiment) 1,005.19 - 1,493.87
Loan receivable 3,106.38 - 3,095.47
Interest receivable 109.61 - 36.81
GKNHPL
Investment in equity instruments of subsidiaries {net of impaiment} 3,804.24 - 4,181.38
Loan receivable 7.104.89 - 7.405.56
Interest receivable 236.18 - 98.83
GNHPL-II
Investment in equity instruments of subsidiaries (net of impairment}) 501.70 - 501.70
Loan receivable 2,296.58 - 3,349 56
Interest receivable 51.59 - 20,29
DUHPL
investment in equity instruments of subsidiaries (net of impairment) 568.85 - 766.37
Loan receivable 2,810.70 - 2,831.83
interest receivable 84.03 - 33.25
HHHPL
Investment in equity instruments of subsidiaries {net of impaiment) €80.85 - 1,350.75
Loan receivable 4,380.33 - 4,640.17
Interest recsivable 184.23 - 7133
GBHPL
Investment in equity instruments of subsidiaries {net of impaiment) 8815 . -
Loan receivable {net of impaiment) 5,246.39 . 5,550.38
Interest receivable 1056.54 N 37.81

{This space has been intentionally left blank}



Capital Infra Trust {formery known as National Infrastructure Trust)
Moies to unaudited standalone financlal results for the quarter and half year ended 30 September 2025
{All amounts in ¥ millions unless olherwise stated)

I¥. Detalks In respact of 1 party t cti g acruisition of Trust asaets as required by Paragraph 4 of the 3 to tha SEBI master circular SERIYHO/DDHS-PoD-2/P/CIR/2025/102 dated 11
July 2025 dedii and circulars Issued th der are as
Summary of the valuation reparts {issued by the independent valuer appointed under the SEBI Regulations) for [nvestment In eguity share capital of subsidiaries of the Trust;
Particulars 01 July 2025 to| 01 April 2026 to| 0t July 2024 to 01 April 2025 to 01 April 2024 to 01 Aprll 2024 ta
30 September 2628 30 June 202§ 30 September 2024 30 September 2025 30 Septambar 2024 ¥ March 2025
Unaudited Unaudited (Refer note 5 Unaudited (Refar note 5) {Awdited)
(Refer nofe 7) (Refer nofe 7) (Refer note 7)
Acquisition of Trust assets from Ne Acquisition Mo Acguisition Mo Acquisition No Acuisilivn Mo Anqulsition Refer below note {a to d)
(Gawar Construction Limitsd
A Summary of the valuatlo a fisgued by the independent valuer}
Parlicutars Name of subsidlares of the Trust
GRJHPL} RSHPL] GKBHPL| GNHPL GHNHPL] GBHPL] DUHPL! HHHPL] GNHPHIl
Discounting rate {WACC) 7145 ] 743 7.14%) 7.14%] 714%] 6.92% | 7.14%| 7.14%] 7.01%)
E Materlal conditlons or obligali in rafalion to the

There are no apen matsrial condilions f obligations related to above ransaction, vther than regulalory approvals ahbtained by the Trust.
€ No external fir Ing hag been d For acquisition of above subsldiaries.
D Nofees or Isslon recaived or to be d from any assoclate party In relation o acquisition ol Project SP¥s.

{This space has been irtentionally fef! blank)



Capital Infra Trust (formerly known as Nattonal Infrastructure Trust)
Notes to unaudited standalone financial results for the quarter and half year ended 30 September 2025
{All amounts in ¥ millions unless otherwise stated}

1

10

11

12

The unaudited standalone financial results of Trust for the quarer and half year ended 30 September 2025 have been reviewed by the Audit Committee of Gawar
Investment Manager Private Limited (Investment Manager) at their meeting held on 14 November 2025 and approved by the Board of Direclors of the Investment
Manager of the Trust at their meefing held on 14 November 2025, The statutory auditors have issued an unmodified review reporl on the unaudited standalone financial

results.

The unaudited standalone financial results has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34,
Interim Financial Reporting {'Ind AS 34} andfor any addendum thereto as defined in Rule 2 (1} (a) of the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles génerally accepted in India and in eccordance with the presenlation and disclosure requirements of Regulation 23 of the SEBI (infrastructure
Investiment Trusts) Regulations, 2014 {as amended) (herginafter referred to as ‘the SEB! Regulations’) read with the SEBI Master Circular SEBVHO/DDHS-PoD-
2/P/CIR/2025/102 dated 11 July 2025 ("SEBI Master Circular’).

Capital Infra Trust {formerly known as National Infrastruclure Trust) ("Trust”), was registered as an irrevocable trust set up under the indian Trusts Act, 1882 on 25
September 2023, read along with Amendment to the Trust Deed dated 10 Oclober 2024 in Gurugram, Haryana, India and registered as an infrastruciure investment trust
under the SEBI Regulations on 7 March 2024 having registration number INfTrust/23-24/00029. An updated cerlificate of registration daled 18 Oclober 2024, bearing
registration number IN/Trusl23-24/0029, was issued to the Trust, by SEBI pursuant to change of name of the Trust to “Capital Infra Trust” in accordance with the SEBI
Regulations. Further the Trust got listed on the recognised Stack Exchanges (BSE Limited & National Stock Exchange of India) in India on 17 January 2025.

Distribution done during the FY 2025-26:

Distribution related to 2024-25: )

The Board of Directors of the Investment Manager of the Trust have declared distribution of 2 11.18 (rounded off) par unit amourting to ¥ 2,078.14 millions in their mesting
held on 28 May 2025 and the aforesaid distribution was paid to eligible unit holders on 06 June 2025 and 09 June 2025,

Distribution related to 2025-26:
The Board of Directors of the Investment Manager of the Trust have declared distribution of  2.61 {rounded off) per unit amounting to ¥ 718.32 millions in their meeting

held on 28 May 2025 and the aforesaid distribution was paid to eligible unit hoiders on 08 June 2025 and 0% June 2025. During the quarier ended 30 September 2025, the
Board of Directors of the Investmenl Managar of the Trust have declared distribution of # 1.00 {(rounded off) per unit amounting to ¥ 275 .40 millions in their meeting held
on 06 August 2025, Furlher, subsequent to guarter ended 30 September 2025, the Board of Directors of the Investment Manager of the Trust have declared distribution of
# 3.25 (rounded off) per unit amounting to #1,035.65 millions in their meeting held on 14 November 2025.

The figures included in the standalone financial information in respect of as at and for the quarter and half year ended 30 September 2024, have been prepared solely
based on the financial information of the Trust approved by the Board of Directors of the Investmant Manager of the Trust, and have not been subjecled to audit or review.,

The Trust has acquired the SPV's by issuing units on 14 January 2025 and concluded it's Initiat Public Offer process on 17 January 2025. Hence, the figures for the
quarler and half year ended 30 September 2025 and quarler ended 30 June 2025 are not comparable with comparative quarler and half year ended 30 September 2024,

As per Ind AS 36 "Impairment of Assets", management carried out the impairment assessment of investment in subsidiaries and secured and unsecured loans given to
SPVs and reversed impairment loss for the quarler ended 30 September 2025: T 190.71 million (net of impairment), provided for impaiment loss for the quarter ended 30
Jure 2025: ¥ 3,302.83 million, quarler ended 30 September 2024: 2 Nil, impairment loss for six months ended 30 September 2025: ¥ 3,112.12 million, half year ended 30
September 2024: T Nil, and for the year from 01 Aprit 2024 to 31 March 2025: ¥ 4,441.65 million, based on fair valuation conducted as per the futura projected cash fiows
of the assets.

Pursuant {o the Share Purchase Agreements dated 26 December 2024, the Trust had acquired the following 9 SPVs on 14 January 2025 {the acquisition date}, for an
equity consideration of 2 16,494.60 millions. The Trust had acquired the following companies (SPV's) on 14 January 2025 from Gawar Construction Limited {Sponsor):
GRJHPL.GKBHPL,GNHPL.GRSHPL HHHPL DUHPL GBHPL, GNHPL-Il and GRSHPL.

During the year ended 31 March 2025, the Trust has completed its Initial Public Offer (1PQ) of 159,393,750 units with an issue price of ¥ 88 each unit ,comprising offer
for sale of 50,605,950 units by selling unitholder amounting to % 5,009.98 millions and a fresh issue of 108,787,800 units amounting to ¥ 10,769.99 millions. Further the
Trust got listed on the recognised Stock Exchanges (BSE & NSE} in India on 17 january 2025 The proceeds from the fresh issue (net of unit issue expenses) have been
utilized for providing loans to the Project SPY for repayment of external loans and unsecured loans availed by the Project SPV's.

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

Subsequent to the peried ended 30 September 2025, the Trust received unitholder's approval to raise funds up to an aggregate amount not exceeding ¥ 24,000 millions
subject to applicable statutory. regulatory, and olher approvals. The funds are proposed to be mobilized through issuance of units to eligible unitholders via institutional
placement, rights issue, or other permissible modes, andfor through debt or & combination thereof, in accordance with InviT Regulations and applicable laws. The
completion of the transaction will be dependent on fulfilment of required compliances end filings.

Subsequent to the quarler and half vear ended 30 September 2025, the Trust has received unithclder's approval to acquire 100% equity share capital, in one or more
tranches, of 3 Right Of First Offer {'ROFQ"} assets namely Hasanpur Bekhtivarpur Highway Private Limited, JRR Highways Private Limited, end Korbe Highway Private
Limited from the sponsor. The completion of the transaction will be dependent on fulfiment of required compliences and obligations.

Subsequant to the querier end helf year ended 30 September 2025 the Board of Directors of the investment Manager of the Trust has informed the Nationel Stock
Exchange of Indie Limited and BSE Limited regarding the issuance of Units on a preferential basis to the Sponsor. The consideration emounting to ¥3.45,00,84,750.00
has been received, and the ellolment of 4,32 61,000 Units to the Sponsor at ¥79.75 per Unit has been completed. The proceeds from the issuance of Units will be utilized

towards repeyment of debentures.

Subsequent, to the quarler and half year ended 30 Septernber 2025, pursuent to the applicable provisions of the SEBI {infrastruciure Investment Trusts) Regulations,
2014 reed with circulars and guidelines issued thereunder from time to time (*SEBI Reguletions™} end Securities and Exchange Board of India (iisting Obligetions end
Disclosure Requirements) Regulations, 2015, as amended from time to time ("SEBI LODR Regulations”}, the Board of Direclors of Investment Manager of the Trust have
informed the Mational Stock Exchange of India Limited and BSE Limited regarding:

- Resignation of Mr. Manish Kumer Setnaliwala from the position of Chief Executive Officer (CEQ} of the Trust and Investment Manager of the Trust with effect from
closure of working hours of 30 November 2025.

- Appointment of Mr. Here Krishna as the Joint Chief Exegutive Officer of the Trust and of the Trust with effect from 08 Cctober 2025 and as the Chief Executive Officer of
the Trust with effect from 01 December 2025,



Capital Infra Trust {formerly known as National Infrastrecture Trust)
Notes to unaudited standalone financial results for the guarter and half year ended 30 Seplember 2025
{Afl amounte in ¥ millions unless otherwise statad)

144

14B

Other Income
Particutars T 2 Half year ended Year ended
401 July 2025 to 01 April 2025 to| 01 July 2024 ke 01 April 2025 to 01 April 2024 to| 01 Apdl 2024 to|
30 September 2025 30 June 2025 30 September 2024| 30 September 225! 30 Sepiember 2024 31 March 2028
Unaudited Unawdited] (Refer note 5 and 6) Unaudited| {Rsfer natg 5 and 8} (Audited)
{Refer note &j \Refer pote & {Refer note 5}
interast on bank deposits 535 6.56 11.84 - F.21
|Tota| Incﬁﬁe 5.36 B.E6 1 - 7.21
Qther expenses
Partlculars Quarter ended Half year endad Year ended

01 July 2025 to
30 September 2025/

01 Aprll 2025 to

01 July 2024 to

30 June 2025 30 September 2024

01 April 2025 to

01 April 2024 to

3 September 2025) 30 September 2024

01 April 2024 to

31 March 2026
(Audlhed}'

Unaudited| Unaudited| (Refer nole 5 and &) Uneudited| (Refer note 5 and &)
{Refer note &) {Refar nate &) (Refer note )
Yalualion expenses 0.74 0.96 - 1.70 1.49
[ it fees 298 453 - 751 - 531
[Trustes fess 0.47 .24 - 0.71 1.07
Bating fee 0.88 148 - 2.36 897
Leqal and professional fess 223 161 - 384 100,15
Miscell 171 318 = 4.86 49.74
|Tota| Exgn;: ] 11.97 - 20.98 - 16E.76

(Thiz gpece has been intentionafly kefl biank)



Capital Infra Trust (formerly known as National Infrastructure Trust)
Notes to unaudited slandalone financial results for the quarier and half year ended 30 September 2025

(All amounta in  millions unless otherwise stated)

15

16

17
18

In accordance with Regulation 20{3) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, {‘the SEBI InvIT Regulations’) read with Debt security trust deed
{‘DSTD") of the Trust, the Trust is required to maintain the consolidated Net Debt to Enterprise Value {('EV) ratio, at or below 45%. However, as of the reporting date, the
EV ratio has exceeded the 49% threshold on account of change in value of asset due to market movements. Accordingly, pursuant to Regulation 20(4) of the SEBI InviT
Regulations, the Investment Manager has duly informed the Trustee of this breach in EV ratic vide their communication dated 01 July 2025 and is underlaking necessary
steps to ensure that the conditions are satisfied within the stipulated timeframe (i.e. six months}. Subsequent to the period ended 30 September 2025, the Trust has raised
#3,450.00 million through a preferential issue to the Sponsor for prepayment of cutstanding debt. Management has confirmed that the funds have been raised specifically

for this purpose, and a notice for prepayment has been issued to the Debenture Trustee,

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

The investor can view the result of the Trust on its wehsite (www.capitalinfratrust.com) or on the websites of BSE (www.bseindia.com) or NSE (www.nseindia.com).
All values are rounded to nearest millions, unfess otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off are

expressed as 0.00.

For and on behalf of the Board of Directors of
Gawar Investment Manager Private Limited
{acting as Investment Manager to Capital Infra Trust (formery known as Nationgl Irfrastnictira Trieth

Ll D

udhvir Singh Malik

Chairman & Independant Director Bireclor
DIN:-00000555 DIN:-D2082036

Place: Gurugram Place: Gurugrem

Date: 14 November 2025 Date: 14 November 2025

Flace: Gurugram Place: Gurugram
Date: 14 November 2025 Date: 14 November 2025
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21= Floor, DLF Square
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Independent Auditor's Review Report on Unaudited Consolidated Quarterly and Half Yearly Financial
Results of Capital Infra Trust {formerly known as National Infrastructure Trust) (“the Trust”} pursuant to the
Regulation 23 of the SEBI {(Infrastructure Investment Trusts) Regulations, 2014 {as amended) and SEBI
Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

To the Board of Directors of Gawar Investment Manager Private Limited {As the Investment Manager of
Capital Infra Trust (formerly known as ‘National Infrastructure Trust’)

1

We have reviewed the accompanying statement of unaudited consolidated financial results (‘the Statement’) of
Capital Infra Trust (formerly known as ‘National Infrastructure Trust’} (*the Trust”) and its subsidiaries (the Trust
and its subsidiaries together referred to as ‘the Group’) (refer Annexure 1 for the list of subsidiaries included in
the Statement) for the quarter and half year ended 30 September 2025, being submitted by Gawar investment
Manager Private Limited (‘the Investment Manager of the Trust) pursuant to the requirements of Regulation 23
of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) (hereinafter referred to as ‘the
SEBI Regulations’) read with the SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July
2025 ('SEBI Master Circular’.

The Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Beard
of Directors of the Investment Manager of the Trust, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting {'Ind AS 34"),
and / or any addendum thereto as defined in rule 2(1){(a) of Companies (Indian Accounting Standards) Rules,
2015 and other accounting principles generally accepted in India and is in compliance with the presentation and
disclosure requirements of Regulation 23 of the SEBI Regulations read with the SEBI| Master Circular. Qur
responsibility is to express a conclusion on the Statement based on our review.

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

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

Charired Accountantt gﬂfi Charedalt & ri‘%‘-‘-‘”*w
Oificas in Bangahury, Clarndigarh. Chennai, Gonugram, Hy detabied, Kochi, Kolicta, Mumnbai, New Delhi, Soida and Pune mumber AAC-2085 and its mgisiered offics



Walker Chandiok & Co LLLP

independent Auditor’s Review Report on Unaudited Consolidated Quarterly and Half Yearly Financial
Results of Capital Infra Trust {formerly known as National Infrastructure Trust) (“the Trust”) pursuant to the
Regulation 23 of the SEBI {{Infrastructure investment Trusts) Regulations, 2014 {as amended) and SEBI
Master Circular SEBIVHO/DDHS-PoD-2/PICIR/2025/102 dated 11 July 2025 (Cont’d)

4.

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

We did not review the unaudited financial information of 5 subsidiaries included in the Staternent, whose financial
information reflects total assets of ¥ 18,629.76 milions as at 30 September 2025, and total revenues of ¥
1,047.22 millions and ¥ 1,844.57 millions, total net profit /{loss) after tax of ¥ 124.71 millions and T (229.52)
millions, total comprehensive incomel{loss) of  124.71 millions and ¥ (229.52) millions, for the quarter and half
year ended on 30 September 2025, respectively, and cash flows (net) of ¥ 52.96 millions for the period ended
30 Septemnber 2025, as considered in the Statement. These unaudited financial information have been reviewed
by other auditors whose review reports have been furnished to us by the Investment Manager of the Trust, and
our conclusion in so far as it relates to the amounts and disclosures included in respect of these subsidiaries is
based solely on the review reports of such other auditors and the procedures performed by us as stated in
paragraph 3 above. Qur conclusion is not modified in respect of this matter with respect to our reliance on the
work done by and the reports of the other auditors.

The Statement includes the consolidated financial results-of the Group as at and for the quarter and half year
ended 30 September 2024 as comparative financial information, which is based on the financial information of
the Group approved by the Board of Directors of Investment Manager of the Trust, which has not been subject
to audit or review. Our conclusion is not modified in respect of this matter.

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

ANuyj Yadav

Partner

Membership No. 539888
UDIN: 25539888BOENY 4569

Place: Gurugram
Date 14 November 2025



Walker Chandiok & Co LLP

independent Auditor’s Review Resport on Unaudited Consolidated Quarterly and Half Yeariy Financial
Results of Capital Infra Trust (formerly known as National infrastructure Trust) {“the Trust”} pursuant to the
Regufation 23 of the SEBI ((Infrastructure Investment Trusts) Regulations, 2014 {as amended) and SEBI
Master Circuiar SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 Juiy 2025 {(Cont’d)

Annexure 1
List of entities included in the Statement

a) Gawar Rohna Jhajjar Highway Private Limited (w.e.f. 14 January 2025)

b} Gawar Khajuwala BAP Highway Frivate Limited {w.e.f. 14 January 2025)

¢) Gawar Narnaul Highway Private Limited (w.e.f. 14 January 2025}

d} Gawar Rohna Sonepat Highways Private Limited (w.e.f. 14 January 2025)
e) Hardiya Hasanpur Highway Private Limited (w.e.f. 14 January 2025)

f) Gawar Kiratpur Nerchowk Highway Private Limited {w.e.f. 14 January 2025}
g) Dewas Ujjain Highway Private Limited {(w.e.f. 14 January 2025)

h) Gawar Bangalore Highways Private Limited (w.e.f. 14 January 2025)

i) Gawar Nainital Highways Private Limited (w.e.f. 14 January 2025)



Capital Infra Trust {formerly known as National Infrastructure Trust)

Unaudited Consolidated Statement of Assets and Liabilities as at 30 September 2025

{All amounts in ¥ millions unless otherwise stated)

Particulars As at| As at As at
30 September 2025 30 September 2024 31 March 2025
{Unaudited) {Refer Note 5) {Audited)
ASSETS
Non-current assets
Financial assets
Other financial assets 32,173.06 - 35,094.76
Deferred tax assets {net) 180.45 - 14217
Nan-current tax assets (net) 35263 - 235.88
Other non-current assets 333.03 - 540.93
Total non-current assets 33,039.47 - 36,013.84
Current assets
Financial assets
Investments 697.35 - -
Trade receivables 504 .88 - 28559
Cash and cash equivalents 1,471.82 om 1,830.50
Bank balances cther than cash and cash equivalentis above 375,71 - 759,55
Other financial assels 7.834.34 - 9,508.03
Other current assets 870.16 - 1,106.03
Total current assets 11,754.26 0.01 13,489.70
Total assets 44,793.43 %91 49!5[)3.54
EQINTY AND LIABILITIES
Equity
Initial settlerment amount 0.01 0.01 0.01
Unit capital 28,908.71 - 26,908.71
Other equity (5,993.73) - (3.873.43)
Distribution- Repayment of Capital (1.905.77) - -
Total equity 19.009.22 0.01 23,035.29
Liabilities
MNon-current liabilities
Financial lighilities
Beorrowings 22921.10 - 23,157.40
Deferred lax liabilities {net) 768.08 - 1,200.10
Total non-cutrent liabilitles 23,689.18 - 24,357.50
Current liabilities
Financial liabilities
Borrowings 472.60 - 472,60
Trade payables - -
(a} Total outstending dues of micro enterprises and small enterprises - - 0.06
(k) Total outstanding dues of creditors other than micro enterprises and 1,182.15 - 92549
small enterprises
Other finencial liabilities 343.33 - 375.04
Other current liakilities 89.33 - 333.14
Current tax liabilities (net) 7.62 - 4.42
Total current fiabilities 2,095.03 - 2,110.75
Total llabilities 25784.1 - 26,468.25
Total equity and liabilities 44,793.43 .01 49,503.54




Gapital Infra Trust {formerly known as National Infrastructure Trust}
Unaudisd Consolidated Financial Results far the quarter and half year ended 30 September 2025

(AN amounts in ¥ millions unlgss otherwlse stated)

Particulars Quarter ended Half-Year ended Yoar ended
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 to 1 April 2024 to| 01 April 2024 to
30 September 2025 30 June 2025 30 S bar 2024| 30 September 2025 30 September 2024 31 March 2025
Unaudited Unaudited| (Refer note 5 and 6) Unaudited| {Refer note 5 and 6) (Audited)
(Refer note 6} (Refar note B) {Refer note 6}
Income
Revenue from operations 1,767.82 1,886,596 - 3.674.78 - 1,590.83
Other income {refer note 144} 82.74 175.89 - 258.63 - 116.00
Total Income 1.870.56 2,062.85 - 3,833.41 - 1.706.63
Expenses
Operation and maintenance expenses {refer nole 148) 264.37 864.20 - 1.728.57 - 74255
Emplayse benefil expensa 0.87 1.07 - 1.84 - D95
Finance casts 452 .85 452 31 - 905.26 - 588.65
Loss f (reversal) on modification of financral assels (357.73) 181266 - 1,454 .83 - 630.34
Other expenses (refer nate 148) 11.97 15.50 - 27 47 - 243.74
Toal expenses and losses 972.43 3,145.74 - 411817 - 2,206.24
Profil{loss) before tax for the periodfyear £98.13 {1,082.89) M {184.765) - (499.61}
Tax expense:
Current lax 156.04 2.4 238.45 - 92 29
Deferred tax credit 42.18) (42812} - 470.31] - 1218.80)]
Total tax expense 113.85 [345.71) - (231,86} - {126.51)
Profi{loss) after tax for the periodfyear ve4.28 (737.18) - 47.10 - {373.10)
Other comprehensive income - - . - -
Total other comprehensive Income for the periodfyear - - - - - -
Total comprehensive incomef{loss} for the periodfyear 784.28 (737.18) - 47.10 - {373.10}
Earnlngs per unit (not annualized)
Easic (¥) 285 {2.68) - Q17 - {6.42)
Diluted {Z} 2.85 (2 68t - 017 - 16.421




Capltal Infra Trust {formery known as National Infrastructure Trust)

Unaudited Consolidated Siatement of Cash Flows for the half year ended 30 September 2025

(Alt amoumt2 in ¥ millions unless otherwlse stated)

For the haif year ended|

For the half year ended

For the year ended|

Seltlement of a purchase consideration through the issug of units

Particulars
30 Seplember 2025 30 September 2024 3 March 2025
Unaudited {Refer note 5.and 6) (Audited)
(Refer note 6)
A. Cash flows from operating activities
Loss before tax {184.76) - {499.61)
Adjustments for:
Imerest income from bank deposils (47.53) (78.08)
Loss on mocification of financial assels 1,454 83 530.24
Non-recoverable GST on annuity from NHAI writien off 30.98 25.70
Gain on fair value of investments (5.29) - -
Profit on sale of investmenls {10.23) -
Loss on exdinguishment of liabilities - - 68.21
Finance cost
-Interest on term lean and non converlible debemures 905.12 - 582.29
-Olher finance costs 0.14 - 6.38
QOperating profit before working capital changes and other adJustments 2.140.36 - 735.21
Working capital changes and other adjustments:
Trade receivables (219.28) - 1,627 84
Other non-currerd and current financisl assets 2,129.95 - {213.91)
Other non-current and current assets 443 77 - 22.69
Trade payables 256 60 254,24
Hher nen-current and current financial liabilities (128.97) - 32.77
Oher non-current and current libilities {243.80) - 283 69
Cash flow from operating activities post warking capital changes and other adjusimenis 4,378.62 - 3,042.53
Incorme tax paid (net) {351.80} - {197.60)
Het cash flow from operating activities (&) 4,026.72 - 2,844.83
B. Cash flows from investing activities
Earmarked balance with banks 264,21 - (204 63)
Inyestment in bark deposits (8,000.58} - (23,614.94)
Redemplion of bank deposits 9.078.72 - 2427312
Proceeds from sale of current investments 162214 - -
Purchase of current investmenls (2,310.07) - -
IMerest income from bank deposils 47.53 - 76.08
Net cash flow from investing activities {B) 732.07 - 441.63
C, Cash flows from financing activities
Proceeds from borrowings - - 23,630.00
Repayment of borrowings (238.30) - {35,038.74)
Finance cosis paid {808.00) - {487.47}
Proceeds from issue of units - - 15,779.98
Payment lowards offer for sale of units - - (5,008.99)
Unit issue expenses - - (355.89)
Distribution made to unit-holders- repayment of capilal {1,905.77) - -
Distribution made to unit-holders- distribution of dividend {1,882.00) - 3,470.04)
Dislribution made to unit-holders- distribution of interest and others (275.40} - {30.29)
Net cash used in financing actlvities (C) {5,117.47] - {4.982.44)
D. Net decrease in cash and cash equivalents (A+B+C} (3958.68) - [1,695.88)
E. Cash and cash equivalents al the beginning of the year/ period 1,830.50 - 0.01
F. Cash and cash equivalents acquired in business combination (refer nole 6) - 3,526.37
Cash and cash equivalenls at the end of the pericd f year {D+E+F) 1471.82 - 1.830.50
Cash and cash equivalents at the end of the period | year
Balances wilh banks 26.31 0.0 118.73
Cash on hand 0.51 - 0.51
Deposits with originat malurty less than three months 1,445.00 - 1.710.26
1,471.82 0.H 1.830,50
Mon-cash financing and investing activities
- - 16,494 .60

Nele:

The above Unaudited Consolidated Slatemer of Cash Flows has been prepared under the ‘Indinect Method” as set out in Ind AS 7, “Slalemenl of Cash Flows'.



A

c.

Capital Infra Trust (formerly known as National Infrastructure Trust)

Unaudited Consolidated Slatement of Changes in Unit Holders’ Equity for the half year ended 30 September 2025

(Al amounts In ¥ milllons unless otherwise staled)

Initlal Settlement Amount
Particulars Amount
{in T milltens)
Balance as at 01 April 2024 0.1
Changes in initial settlement -
Balance as at 30 Seplember 2024 0.M
Changes in initial sefttement .
Balance as al 31 March 2025 0.01
Changes in initial settliement -
Balance as at 30 September 2025 0.01
. Unit Capital
Particulars Number of units Amount
{in  millions )}

Balance as at 01 April 2024 - -
Changes in unit capital - -
Balance as at 30 September 2024 - -
Changes in unit capital 275,400,000 27,264.60
Less: Unitissue expenses - (355.89)
Balance as at 31 March 2025 275,400,000 26,908.71
Changes in unit capilal - -
Balance as at 30 September 2025 275,400,000 26,908.71
Other equity

Particulars Reserves and Surplus Total

Retained Earnings
|Balance as at 01 April 2024 - -
Net profit for the period - -
Other comprehensive income - -
Total comprehengive income for the period B R
Distribution to unit holders® - -
Balance as at 30 September 2024 - -
Loss for the period {373.10) {373.10}
Other comprehensive income - -
Total comprehensive income for the year {373.10) (373.10)
Distribution to unit holders in form of dividend® {3.470.04} {3,470.04}
Distribution to unit holders in form of interest and others* 130.29) {30.29
|Batance as at 31 March 2025 {3.873.43) {3,873.43)
Profit for the period 47.10 4710
Other comprehensive income - -
Total comprehensive Income for the period 47.10 47.10
Distribution to unit holders in form of dividend® {1,892.00) {1,892.00}
Distribution to unit holders in form of interest and others® {275.40) {275.40)
|Balance as at 30 September 2025 (5,993.73) {5,993.73)
. Distribution- Repayment of Capital*

Particulars Totlll

Balance as at 01 Aprll 2024 -

Distribution during the period # -

Balance as at 30 September 2024 -

Distritrution during the period *

Balance as at 31 March 2025 -

Distribution during the petiod & {1 805.77)

[Balance as at 30 September 2025 {1,905.77)

4 The distribution relates 1o the distributions made during the quarteriyear and does not include the distribution refating to the last quarter ended 30 September 2025 and
quarter ended 31 March 2025 which is subsequently paid afler 30 September 2025 and 31 March 2025 respectively. The distributions made by Trust to its unitholders are

based on the Met Distribulable Cash Flows (‘MDCF) of the Trust under the SEB! {Infrastructure investment Trusts) Regulations, 2014 (SEBI Regulations} .

*In terms of Clause 4.2.8(b) of the SEBI Master Circular SEBIHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July, 2025, the Trust is required to regroup lhe figures for Retained
Earnings {(under Other Equity) presented in the Consolidated Unaudited Financial Information as a separate line item on the face of the Consolidaied Unaudited Statement of

Assets and Liabilities. Accordingly the Trust has regrouped the Repayment of Capital from Retained eamings to Distribution-Repayrnent of Cepital.



Capltal Infra Trust (formerly known as Natlonal infrastructure Trust)

Unaudited Consolidatad Statemerd of Nat Assats at Fatr Value and Total Return &l Fair Vatue as at 30 September 2025

{All amourds in ¥ millons ualess otherwizse stated)

A. Consotidated Statement of net assets at fair value:

Particulars As at 30 2025 As at 30 September 2024 As at 31 March 2025
{Unaudited) [Refer note 5 and & } {Audited)

Fair value Beook value Fair value | Book value Fair value
A Agsets 44 36525 0.01 0.01 | 4950354 4912177
B. Liahilities (at book value) 25.784.21 25,784.21 - - 26,468.25 26,468.25
. Naf assets (A-B) 18,008.22 18,585,04 0.0 001 | 2303529 2266352
D. No of units {in milliong) 37540 275.40 M, MNA 27540 27540
E. NaV {CD} 53,02 67.48 N2 A 83,64 82.26
Notes:

i} As the units have been issuad during he quarter ended 31 March 2025, accordingly, disclosures in respect of nimber of units and NAV per unit have not been presented in the mmparétive perod ended 30

September 2024,

ily Fair Valuz of assels have been amived afler adjusting the cash and cash equivalents, investments and current lizhilities ete. in the enterprise value which is based on solely on the independsm fair valuation
done by independent valuer appointed by Inveslment manager under SEBI {(Infrastruciure Investment Trust) Reguletions , 2014 and also on basis of report iBeued by independent valusr.

i) The differente between the book velue and fair value of asset® mainly perleins kb the cenlain GST claim imows which have besn considerad for detenmining transaction price and consequemially impacied hook
value of assets recorded as at the acguisition dale, bagis the frensaction price. Howaver, same have net been considersd in the financial statements given the same is not vifually certain and will be comnsidered
in financial skalements and valuation alsg once the same gets approvedfatiimmed by the relevant authoritiss,

Prolect wise break yp of fair value of assets:

Particulars Fair value®| Falr vatue*|
as at 30 Septernber 2028 as at 31 March 2025
Capital Infra Trust iformerly known as National Infrastructure: Trust) 4238 311
Gawar Rohna Jhajiar Highway Privete Limited {"GRJHPL") 283816 3,098,086
Gawar Khajuwala BAP Highway Privale Limited ("GKBHPL" 2,049 14 3.562.47
Gawar Namaul Highway Privale Limited ("GNHPL™ 442615 488504
(Gawar Rohna Sonepal Highways Private Limited ("GRSHPL™} 448577 4,800.55
Hardiya Hasanpur Highway Privats Lirnited ("HHHPL"} 5477 69 B,326.95
Genar Kiratpur Merchowk Highway Private Limibed ("GKNHPL" 11,738,855 12,204 50
Dewas Ljgin Highway Privalz Limited M"DUHPL") 3,561,289 397567
Gawar Bangalore Higtweays Private Limited {"GBHPL"} £.590.52 5,824.77
Gawar Nainital Highways Private Limited ("GHNHPL-II"] 326160 4 113.65
Total Assets 44,369,256 48.121.77

B. Staternent of consolidated total return at falr value:

*Fair valuss of assets as disclosed above are the fair values af the tolal assets of the Group which are included in the Consalidated Finarcial Slatements.

Particulars For the half year ended Far te haif year ended| For the year ended|
30 September 2025 30 September 20244 3 March 20256
Unaudited {Refer note 5 and &) [Audited)
{Refer note &)
Total comprehensive incomef (loss) for the period / year 47.10 (373,10}
Add: Other changes in fair value for e pertadf year ** 142.41] - 1381.77
Total retum 4.68 - {754,871

Notwe:

* I the above statoment, other changes in fair value for the half year endad 30 September 2025 and year ended 31 March 2025 has been computed as difference {attribulable o the respedlive reporing period)
between book valus of total asssts 2 at 30 September 2025 and 31 March 2025 and the falr value of totel assets as at 30 Septernber 2025 and 31 March 2025 which is based on the valuation report of the

independer valuer appointed by the Trust.

& Ag all the subsidianies have besn acguined during the quarter ended 31 March 2025, hence the Tolal Retums at Fair Value for the half year ended 30 Septernber 2024 is not given,




Capital Infra Trust {formerly known as National Infrestructure Trust)

Additional disclosures as required by paragraph & of chapter 4 to the SEBI Master Circular No. SEBNVHO/DDHS -PoD-2/PICIR/2025/102 datad 11 July 2025 as amended including any guidelines and circulars issued therzunder ("SEBI Girculars™) o the consolidated
unaudited flnancial results for the quartsr and half year ended 30 Seplember 2025

{All amounts In T milfions unless otherwise stated)

a. Suatement of Net Distributable Cash Flows -
&) Capilal Infra Trust

8. No. | Particulars Quarter ended Half year ended Year ended
 July 2025 to 01 April 2025 to 01 July 2024 to 01 Aprll 2025 1o 01 April 2024 to|01 April 2024 1o 31
30 September 20025 30 June 2025 30 September 2024 30 Seplember 2025 30 September 2024 March 2025
Unaudited Unaudited {Refer note 5 and 6 ) Unaudited {Refernote 5 and 6 ) {Audited)
(Refer note &) {Refer note 6) {Refer note 8}
Cash flow from operating activities as per Cash Flow Statement of the Trust {A) {220.98) (123.50) - (344.46} - 163,63
Add: Cash flows received from SPV'sfinvestment entities which represent distributions of NDCF compuled as per 1,436.82 1,851.38 - 3,288.30 - 6,91157
relevant framework
Add: Treasury incomefincome from investing activities of the Trust (interest income received from flxed deposits, any 9.55 2.8 - 11.91 - 721
investment entities as defined in Regulation 18{5), tax refund, any ather income in the nalure of imerest, profit on sale of
|Mutual funds, investments, assets elc., dividend incoma ele., excluding any ind AS adjustments. Further clarified that
these amounts wil be considered on a cash receipt basis),
Less: Finance cost on Bormowings as per profit and loss account. However, amortization of any transaction costs can be (45290} (452.22) ’ - (905.12) - {202.85)
excluded provided such transaction costs have already been deducted while somputing NOCF of previous period when
such transaction costs were paid,
Less: Debt repayment {te include principal repayments as per schedulsd EMI's excepl if refinanced through new debt {236.30) - (236.20) - -
including overdraft facilities and to-exclude any debt repayments / debt refinanced through new debt, in any form or equity
raise as well as repayment of any sharsholder debt / loan from Trust)
Less: any reserve required to be created under the terms of, or pursuant to Lhe obligations arising in accordance with, 490.34 (284.30) - 215.04 - (291.10}
any: (i}. toan agreemant entered with financial institution, or (ii}. térms and conditions, covenants or any olher stipulations
applicable to debt securities issued by the Trust or amy of ils SPVs/ HoldGos, or (ifi). terms and conditions, covenants or
@ny other stipulations applicable to external commercial borrowings availed by the Trust or any of its SPysf HoldCos, {iv).
agreement pursuant to which the Trust operales or owns the esl estate asse!, or generates reverue or cashflows from
such assel (such as, concession agreement, transmission services agresment, power purchase agreement, lease
agreement, and any other agrsement of a like nature, by whatever name called); or {v). statutory, judicial, regulalory, or
govemmental slipulations.(refer note 3 below)
Total adjust at the Trust level (B} 1,256.61 1,117.22 - 2.373.83 - 642483
Net distributable cash flows as per SEBI guideli [&=A+B } 1,035.65 §u3.72 - 2 029.37 - & 578.46

Notes:

1 In accorsance with the distribution declared for the financlal year ended 31 March 2025, the Trust was to

reporling period,

recelve & cerlain amount from cerlain 8PV's which remains outslanding as of 30 September 2025. The remaining balance is expecled to be collecled in the subsaguan

2 During the previous quarler, the amourt distributed or to be distributed partains to three SPVs: Gawar Kiratpur Nerchowk Highway Private Limited, Gawar Nainital Highways Private Limited, and Hardiya Hasanpur Highway Private Limited, During the previous quarter, six remairing

SPVs reporled negative Nat Distributable Cash Flow (NDCF). Gensequently, no distribution has been considered from these SPVs, and thay have been excluded from the NDCF computation for lhe purpose of determining distributions.

3 The reserves set aside at Trust level mainly perlains to amourt held for external loan repayment as per the borrowing agreement and amount payable towards TDS liability { net of reversal of previous period)

4 The amount distribuled / to be distribuled by the Project SPV's to the Trust In the current guarter and Half year ended 30 Seplember 2025 period includes net disiibulable cash flow in the form of imlerest Jprincipal and dividend repayment {net).

The distribution for the quarter and Half year ended 30 Seplembor 2025, quarter ended 20 June 2025 and
attributable to borrowings raised by the Trust during the quarter or the financial year.

6 During the previpus year ended 31
above computation of MNDCF.

7 During the previous year ended 31 March 2025, the Trust had completed its Initial Pubtic Gffer {'1IPO
108,787,800 shares aggregating to  10,769.99 million. The proceeds from e fresh issue (net
exclued in the compulation of NDCF.

year ended 31 March 2025 has been computed based on the bank balances available for distribution as of the respectiva pariod end. It specifically excludes ary amounts

March 2025, proceeds from issue of non convertible debentures by the Trust to the extent of T 23,5630 millions were usad for advancing loans to the Project SPV's far the repayment of extemnal debl of the Project SPV's and had been excluded in

"t of 159,393,750 with an issue price of ¥ 99 each unit ,comprising offer for sale of 50,605,950 shares by selling shareholder aggregating to ¥ 5,000.98 million and a fresh issue of
of unit issue expenses) had been utilized for providing loans ta the Project SPV for repayment of exiemnal loans and unsecured loans availed by the Project SPV's. The same had been




Gapital Infra Trust [formerly known as National Infraslructure Trusf)

Additional disclosures as required by paragraph & of chapter 4 to the SEBI Master Circular No. SEBIHO/DDHS-PoD-HPICIRI2025/102 datad 11 July 2025 as amended including any quidellnes and circulars issued thereunder ["SEBI Clrculars™) to the consolidated
unaudiled financial msults for the quarer and half year ended 30 Seplember 2025

{All amounta in T millions unless otherwise stated)

(i} Gawar Khaluwala Bap Highway Private Limited

S. No. | Particulars 01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 to 01 April 2024 10|01 April 2024 to 31
30 September 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited {Refernote 5and 6 ) Unaudited {Refernote 5and 6) {Audited)
(Refer nota 8) {Refer nole 6) {Refer note 6}
1 Cash flow frem operating activities as per Cash Flow Statement of Special Purpose Vehlicle {"SPV") (A} 3Mr.22 {28.78) - 283.48 - 297.10
2 |add: Opening cash and hank balance - - - - - 1,245.30
3 |Add: Treasury incomsfincome from investing activitles 0.28 380 - 3.88 - 16.53
4 Less: Finance cost on Borrowings as per profit and loss accounl. However, amortization of any transaction costs can be - - - - {71.00)
excluded provided such transaction costs have already been deducted while computing NDCF of previous period when
such transaclion costs were paid.
5 Less: any reserve required to be created under the terms of, or pursuant to the obligations anising In accordance with, {111.28) 1.58 - (108.70) - {1.73)
any: {i). loan agreement entered with banksMinancial instittdion from whom the Trust or any of its $PVe/HoldCos have
availed debt, or {i}. terms and conditions, covenarts or any other stipulations applicable to debt securilies issued by the
Trust or any of its SPVs/HoldGos, or (jii). terms and condiitions, covenants or any other stipulations applicable to externat
commercial borrowings availed by the Trust or any of its SPVsMHoldCos, or (iv). agreement pursuant to which the
SPV/Holdco operates or owns the real eslale asset, or generates revenue or cashflows from such asset {such as,
concession agreement, transmission services agreement, power purchase agreemenl, lease agreemert, and ary other
agreement of & like nature, by whatever name called); or (v). slalutory, judicial, regulatory, or governmental stipulations.
Total adjustments at the SPV level [B) (111.004 5.18 - {105.82) - 1,188.10
Nat distributab’e cagh flows as per SEAI guidellnes [C =A4+B) 206.22 (23.581 - 182.64 - 1,485.20
Notes:

1 The 5PV has reported negative Net Distributable Cash Flow (NDCF) during the quarler ended 30 June 2025. Consequently, the distribution has been considered as Nil from the $PV, and the same has been sxcluded from the NDCF compualion for the purpose of delermining
distributions at Trust level for the quarer ended 20 June 2025.

2 The reserve Is primarily earmarked ta cover statutory dues (net of any reversals) payable by the SPV as ol 30 September 2025, together wilh the Debt Service Coverage Reserves mandated under the loan agreement, originally executed between the Trust and the exiemal lander,
ta which the Project 5PVs are parlies , for bomrowings undertaken by Capital Infra Trust,

3 As per reyised NDCF framework, minimum up to 80% of the NDCF should be disiributed by the SPV to the Trust. Accordingly, amourt set aside by 5P for up to 10% of NDCF is in-line wilh the framework natified under SEB| Master Circular.

4 Pursuart to the distribution declared for the financial year ended 31 March 2025, an amount was to be dislribited by the SPV 1o the Trust. As of 30 Se

subsequent reporting period.

5 Amount reflecied in opening cash and bank balance (including FDR)
previous period ended 31 March 2025.

8 During the pravious year ended 21 March 2025, the Trust has exlended Ipans to the SPY for repaymant of external debt. Such utilisation is in the nature ol refinanci

unsecured loans to the project SPV's for meeting there day ta day operations requirement, same has also been excluged,

(Thiz space hag been intenfionaily fefl bank)}

plember 2025, out of the same certain amount remains outstanding. The pending balance is expected to be paid during the

represents surplus avaltable in the SPV on on 14 January 2025 (acquisition date) pursuant to acquisition of such SPV by Lhe Trust and hence has basn seperately disclosed in the NDCF computation during the

ny and has been excluded in above computation of NDCF. Additionafly, in tha current period the trusl has extendad




Sapial Infra Trust (formerly known as Natlenal Infraslructure Trust)

ddditional disclosures as required by paragraph & of chapter 4 to the SEBI Master Circular No. SEBYHONDDHS-PoD-2/F/CIR2025M02 dated 11 July 2025 as amendad including any guidelinea and circulars issued thersunder {"SEBI Circulars™) to the consolldatsd
unaudited financial results for the quartsr and half year ended 36 Septembar 2025

[ amounta in T millions unless otherwise stated)

{iii) Gawar Narnaul Highway Private Limitad

5. No. | Particulars
1 July 2025 w 01 April 2025 to a1 July 2024 to 01 April 2025 to 01 April 2024 to|01 April 2024 to 31
3¢ Seplember 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited {Refer note B and 6 ) Unaudited {Refer note 5 and 6 ) (Audited)
(Refer note 6) (Refer nole 8) {Refer note 6)
1 Cash flow from operating activities as per Cash Flow Statement (A) 400.66 [27.53) - 37343 - 9.71)
2 |Add: Opening cash and bank balance - - - - - 1,337.77
3 |Add: Treasury incomefincome from investing adivities 344 225 - 5.89 - 820
4 Less: Finance cost an Bomowings as per profit and loss account. However, amortization of any transaclion costs can be - - - - {105.98)
excluded provided such transaction cosls have alreedy been deducted while computing NDCF of previous period when
such transaction cosls were paid.
5 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt - - - - - {125.75}
including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity
raise as well as repaymerl of any shareholder debt / toan from Trust)
[ (-)any reserve required to be created under the terms of, or pursuant to the obligations ariging in accordance with, any: {i). {0.23) - 0.23) -
loan agreement entered with banks / financial institution from whom the Trust ar any of its SPVs/ HoldCos have availed
debt, or {ji). terms and conditions, covenamls or any alher stipulations applicable to debt securities issued by the Trust or
any of its SPVs/ HoldCos, or (i), lerms and conditions, covenarls or any other stipulations applicable to external
commercial horrmowings availed by the Trust or any of its 8PVsf HoldCos, fiv). agreement pursuant to which the SPW/
HoldCo operates or owns the infrastruclure aseel, or generates revenue or cashflows from such asset (such as,
concession agreement, transmission services agreement, power purchase agreement, lease agreament, and any other
agreement of a like nalure, by whatever nama called); or (v). statulory, judicial, regulatory, or governmental stipulations;
or — {refer note 2}
Total adjustments at the SPV level (B} EF 2.25 - 5.46 - 1,115.24
Net distributable cash flows as per SEBI guidel {C =A+B} 403,87 [25.28) - 378.59 - 1,105.53

Notes:

1 The SPV has reparted negative Net Dislributable Cash Flow {NDCF) during the quarler ended 30 June 2025, Consequently, the distribufion has baen considered as Nil from the SPV, and the same has been exduded from the NDGF compulation for the purpose of determining
distributions &l Trust level for the quarter ended 30 June 2025,

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

3 The reserve set aside is majorly towards payment of statutory dues payable as at 30 Saptember 2025,

4 Pursuant to the distribution declared for the financisl year ended 31 March 2025, an amourt was to be distributed by the 5PV to the Trust. As of 30 Seplember 2025, ol of the same certain amount remains autstanding. The pending balance is expected to be pald during the

5 Amount reflected Tn openin;j cash and bank balance (including FOR} represents surplus available in the SPV on on 14 January 2025 (acquisition date) pursuan to acquisition ol such SPY by the Trust and hence has been seperalely disclosed in the NDCF computation during the
previous period ended 31 March 2025,

& During the previous year ended 31 March 2025, the Trust has exlended loans to the SPY for repayment of extemal debl. Such ulilisation is in the nature of refinancing and has been excluded In above compulation of NDCF, Additionally, in the curtent period the trust has extended
unsecured loans 1o the project 3PY's for meeling here day to day operations requirement, same has also been excivded.

{This space has been intentionally lefl Blank)




Capitat Infra Trugt {farmerly known as Matlonal Infrastructure Trust)

Additlonal disclosures as required by paragraph 6 of chapter 4 to the SEBF Master Circular Mo, SEBIfHO/DDHS-PoD-2/PICIRIZ0281102 dated 11 July 2025 a& amended including any guidelines and circulars Issued thereunder {"SEBI Circulara") to Lhe consolidated
unaudited financial results for the quarter and half year ended 30 Septembor 2025

[All amounts in ¥ millions unless otherwise stated)

(iv} Gawar Rohna Jhajar Highway Private Limited

S.No. | Particulars 01 July 2025 to 01 April 2025 to 01 July 2024 1o 01 April 2025 to 01 Agrll 2024 to|01 April 2024 to 31
30 September 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited {Refer note 5 and 6 } Unaudited {Refer note 5and 6 ) {Audited)
(Refer note 6) {Refer note 6} (Refer note 6)
1 Cash flow from pperating activities as per Cash Flow Statement [A) 213.56 {14.97) - 198.59 - 58.69
2 Add: Opening cash and bank balance - - - - - 605.21
3 Agtdl: Treasury incomedincome from investing aclivites 020 218 - 2.8 - 5.81
4 Less: Finance cost on BOmowings as per profit and loss account, However, amorlization of any transaction costs can be - - - (71.49)
excluded provided such transaction costs have already been deducted while computing WDCF of previous period when
such transaction costs were paid,
3 |Less: Debt repayment (lo include principal repayments as per scheduled EMI's except if refinanced through new debt - - - - - {45.79)
including overdraft facilities and to exclude any debt repayments / debt refinanced through new debd, in any form or equity
raige as well as repayment of any shareholder debt / loan from Trust;
Total adjustments at the SPV level {B] 0.20 2.18 - 2.36 - 493.72
Net distributable cash flows as per SEBI guldelines (C =A+B} 21376 112.81) - 200.95 - 552.41
Notas:

1 The SPV has reported negative Net Distributable Cash Flow (NDGF} during the quarter ended 30 June 2025, Consequently, the distribution has been considered as Nil from the SPV, and the same has been excluded from the NDCF computation for the purpose of determining
distributions at Trust level for the quarter ended 30 June 2025,

2 Fursuant to the distribution declared for the finandal year encled 31 March 2025, an amount was to be distributed by the SPV to the Trust. As of 30 September 2025, tut of the same certain amount remains oulstanding. The pending balance is expecled to be paid during the
subsequernt reporting period, :

3 As per reviged NDGF framework, minimum up to 20% of the NDCF should be distribuled by the SPY to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.

4 Amount reflected in opening c¢ash and bank balance {including FDR) represents surplus available in the SPV on on 14 January 2025 {acquisition date) pursuan to acquisttion of such SPV by the Trust and hence has been seperalely disclased in the NDCF computation during the
previous period ended 31 March 2025,

5 D'un‘ng the previous year ended 31 March 2025, the Trust has exiended loans to the SPV for repayment of external detd. Such utilisation is in the nalure of refinancing and has been excludsd In above compulation of NDCF. Additionally, in Lhe current pericd the trust has extended
unsacured loans to the project SPVW's for meeting Lhere day to day operations requirement, same has also been excluded.

{This space has been intentionally fefl biank)




Sapilal Infra Trust (formery known as National Infrestructure Trust)

Additional disclosures as required by paragraph € of chapter 4 to the SEBI Master Gircutar No. SEBIHO/DDHS-PoD-2PICIR/2025/102 daled 11 July 2025 as amendad including any guidel

unauditad financial results for the quarter and half year ended 30 Septembar 2025

IAll ameunts in € millions unless otherwise stated)

and ¢i

8 iszued ther

(“SEBI Circul

5"} to the consolidated

(v] Gawar Rohna Sanepat Hig ys Privata Limited
$.No. | Particulars 01 July 2025 to 01 Aprly 2025 to 01 July 2024 to 01 April 2025 to 01 April 2024 to|01 April 2024 1o 31
30 Seplember 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited (Refer nate S and 6 ) Unaudited (Refernote 5 and 6 } {Audited)
(Refer note 6) {Refer note &) {Reter note &)
1 Cash flow from operating activitles as per Cash Flow Statement (A) 356.48 (3.14) - 353.34 - 461.41
2 |add: Opening cash and bank balance - - - - - 499 80
3 )Add: Treasury incomefincome from investing activities 0.28 280 - 2.88 - 5.80
4 Less: Finance cost on Borrowings as per profit and loss account. However, amortization of any transaction costs can be - - - - {30.54)
excluded provided such trensaction costs have already been deducted while computing NOGF of previous perlod when
such transsction costs wers paid.
5 Less: any reserve requlred to be created under the terms of, or pursuant to Lhe obligations arigihg in accordance with, {97.11) {8 - -
any: {i). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldGos have
availed debt, or (i). terms and conditions, covenants or any olher stipulations applicable to deht sacurities issued by the
Trust or any of its BPVs/HaldCos, or {ji}. terms and conditions, covenants or any other stipulations applicable to external
commergial bomowings avalled by the Trust or any of its SPVs/HoldCos, or (ivi. agreement pursuant to which the
SPW/HOdCo operates or owns the real estate assel, or generates revenue or cashflows from such assel (such as,
concession agreement, transmission services agreemert, power purchase agreement, IBase agreement, and any other|
agreement of alike nature, by whatever name called); or {v). statutory, judicial, regulatory, or govemments! stipulations.
Total adjustments at the SPV level (B)] {96.83) 2.60 - [#4.23] - 475.06
Net distributable cash flows as per SEBI auidelines (C =A+B) 259.65 [0.54) - 259.11 - 936.47

Notes:
1 The 5PV has reporied negative Net Distributable Cash Flow (NDCF} during Lhe quarter ended 30 June 2025. Consequently, the distribution has been considered as Nil from the 5PV, and the same has been excluded from the NDCF computation far the purpose of determining
distributions at Trust level for the quarter anded 30 June 2025.

2 As per revised NDCF Iramewark, minimum up to $0% of the NDCF should be distributed by the SPV to the Trusl. Accordingly, amount set aside by SPV for up to 10% of NDCF is iHine with the framework notified under SEBI Master Circular.
3 The reserve is primarily earmarked to cover stalulory dues (net of any reversals) payable by the SPV as of 30 September 2025, together with the Debl Service Coverage Reserves mandated under the loan agreement, originally execuled between the Trust and the external lender,
o which the Preject SPVs ane perties | for bomowings undertaken by Capital Infra Trust,

4 Pursuant to the distribution dectared for the financial ysar ended 31 March 2025, an amaunt was to be distributed by the SPV to the Trust. As of 30 Sg

ptember 2025, out of the same cartain amount remains outslanding. The pending balance is expecied fo be paid during the
subsequent reporting period.

5 Amoeunt reflected in opening cash and bank balance {including FOR) represents surplus available in the SPV on on 14 January 2025 {acquisition date} pursuant fo acquisition of such SPV by the Trust and hence has been seperately disclosed in the NDCF computation during the
previous period ended 31 March 2025,

6 During the previous year ended 31 March 2025, the Trusl has extended loans to the SPV for repayment of exiemnal debt, Such utilisation is in the nature of refinancing and has been excluded in above computation of NDCF, Additlonally, in the current period the trust has exlended
unsecured loans to the project SFV's for meeting there day to day operations requirement, same has also been excluded.

{This space has been intentionally fefi blank}




Capital Infra Trust {formerly known as National Infrastructure Trust)

Additional disclosures as required by paragraph 8 of chapter 4 to the SEBI Master Circular No. SEBWHO/DDHS-PoD-2/PICIFU2025/102 dated 11 July 2025 as amended Including any guideli and circulars i d th {"SEBI Clreulara™] to the consolidated
unaudited firanclal results for the quarier and half year ended 30 September 2025
(All amounte in T millions unless otherwize stated)
{vl] Hardlya Hagsanpur Highway Private Limited
S.No. | Particulars 01 July 2025 to 01 April 2025 to o1 July 2024 to o1 April 2025 to 01 April 2024 to|01 April 2024 to 31
20 Septemhber 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited {Refar note 5and 6 ) Unaudited {Refer note 5 and 6 } (Audited)
{Refer note 6} {Refer nuta &) (Refer note 6)
1 Gash flow from operating activities as per Cash Flow Statement {A} {13.93} 289.79 - 275.86 - 282.90
2 Add: Opening cash and bank balance - - - - 76470
3 Add: Treasury incomedincome from investing activities 0.01 500 5M - 781
4 Less: Finance cosl on Borrowings as par profit and loss account, However, amortization of any fransaction costs can be - - - - (A3.51)
excluded provided such transaction costs have already been deducled while compuling NDCF of previaus period when
such transaction costs were paid.
&  |tess: Debt repayment (o include principal repayments as per scheduled EMI's except if refinanced through new debt - - - - {2.79}
including overdrafl facilities and to exclude any debt repaymentsidebt refinanced through new debt, in any farm or equity
raise a5 wel as repayment of any sharehcolder debtloan from Trust }
8  |Less: any reserve required to be created under the terms of, or pursuan to the obiigations arising in accordance with, - 6.05 - 6.05 {8.05)
any: {i). loan agreement enlered with banksfMnancial institution fom whom the Trust or any of its SPVs/HoldCos have
avaitad debt, or (i). terms and conditions, covenants or any cther stipulations applicable to debl securities issued by the
Trust or any of its SPVs/HoldCos, or (iif). terms and condilions, covenants or any ofher stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs/HoldCas, or {iv). agreemen! pursuant to which the
SPW/HoldCo oparales or owns the real eslate asset, or generates revenus or cashflows from such asset {such as,
concassion agreement, transmission services agreement, power purchase agreement, lease agreement, and any other
agreement of a like nature, by whatever name called); or (v). statutory, Judicial, regulatory, or govemmental stiputations;
Total adjustments at the SPV level (B} .01 £1.05 - 11.06 - 720.96
Net distributable cash flows as per SEBI guldell {C =A+B} [13.92) 200.84 - 266.92 - 1,012.85
Notes:

1 As per revised NDCF framework, minimum up to 90% of the NDGF should be distributed by the 5PV to the Trusl. Accordingly, arucunt set aside by SPV for up to 10% of NDCF is inine with the framework notified under SEBI Master Circular,
2 In the previous year ended 31 March 2025 reserves were said aside majorly towards payment of stalutory dues as al 31 March 2025. The same have been utilised and reversed in the cument period.

3 Amount reflected in opening cash and bank balance ({including FOR) represents surplus available in
previous period ended 31 March 2025.

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPYV for repayment of external debt. Such utfiisation is in the nature of refinancing and has been excluded in above computation of NDCF

{This space has been intenfionally feff blank)

the 8PV on an 14 January 2025 (acquisition date} pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the NDGF computation during the




Capital Infra Trust {formerly known as National Infrastructure Trust)

Additional disclosures as required by paragraph 6 of chapter 4 o the SEBt Master Clrcular No. SEBIfH(O/DDHS-PoD-2P/C IRI2025/102 dated 11 Juby 2025 as amended including any guidelines and circulars Issued thereunder {"SEBF Circulars"} to the conselidated
unaudited financlal resulta for the quarier and half year ended 30 September 2025

(AN amounts in ¥ milllons unless otherwise stated)

{vli) Dewas Ujjain Highway Private Limited

8. No. | Particulars .
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 to 01 April 2024 to |01 April 2024 to 31
30 September 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited (Refer note 5 and 6 ) Unaudited {Refer note 5and 6 ) {Audited)
(Rafer note 6) {Refer note &) (Refer note 6}
1 Cash flow from operating actlvities as per Cash Flow Statemunt (A} 251.40 {10.78) - 24062 - 338.20
2 |Add: Opening cash and bank balance - - - - 245 06
3 Add. Treasury incomefincome from investing aclivities 016 1.89 - 2.05 - 411
4 Less: Finance cost on Borrowings as per profit and loss actount. However, amorlization of any transaction costs can be - - - - (37.61)
excluded provided such transaction costs have already been deducted while camputing NDCF of previous period when
such transaction costs were paid,
5  |Less: any reserve required to be created under the terms of, or pursuant to the obligalions ansing in accordance wilh, (43.77) 1.03 - (42.74}) - {1.22)
any. {B). laan agreement enered with banksffinancial institution from whom the Trusl or any of its SPVs/HoldCos have
availed debt, or {ii). terms and condiitions, covenants or any other stiputellons applicable to debt securities issued by the
Trust or any of its SPYsMHolICos, or (i) terms and condifions, covenaris or any other stipulations applicable to external
commercial barrowings availed by the Trust or any of its SPVa/HoldCos, or {iv). agreement pursuant to which the
SPV/HoldCo operates or owns the real eslale asset, or generates revenue or cashflows from such asset (such as,
concession agreement, transmission services agreemant, power purchase agreement, leasa agreement, and any olher
agreement of a like rature, by whatever name called); or (v). statutory, judicial, regulatory, or govemmental stipulations:
Total adjustments at the SPV level (B) {43.81) 292 - (40.69] - 213.34
Net distributable cash flows as per SEBI guidel {C =A+B} 207.79 [7.868) - 190,93 - 552.14

Hotes:

1

The 5PV has reported negative Net Distributable Cash Flow (NDCF) during the quarter ended 30 June 2025, Consaguently, the distribution has been constdered as Nil from the 5PV, and the same has been excluded fram

distributions at Trust level for the quarter ended 30 June 2025,

As per revised NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Acgordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notifled under SEBI Master Gircular.

The reserve is primarily earmarked to cover statutory dues (net of arty reversals) payable by the SFV as of 20 Se
to which the Project SPYs are parties , for borrowings undertaken by Capital irira Trust,

Pursuyant to the distribulion declared for the finaricial year ended 31 March 2025, an amount was to be distributed by the SPV to the Trust. As of 30 September 2025, out of the same cartain amount

subsequent reporting period.

Amount reflected in opening cash and bank balance {induding FDR) represenls surplus available in the SPV on on 14 January 2025
prévious period ended 21 March 2025,

During the previous year ended 21 March 2025, the Trust has extended loans to the SPV for repayment of axtemnal debt. Such utilisation is in the nature of refinancing and has been excluded in above computation of NDGF . Additianally,

unsecured loans to the project SFV's for meeting there day to day operations requirement, same has also baen excluded.

(This space has bean intentionafly left tlank)

the NDCF computation for the purpose of determining

ptember 2025, together with the Debt Service Coverege Reserves mandated under the loan agreement, originally executed between the Trust and the external lender,

remains oulstanding. The pending balance is axpected to be paid during the

{(acquisition date} pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the NDCF computation during the

In the current period the trust has extended




Capilal Infra Trust (formerly known as Mational Infrastructure Trust)

Additional disclosures as required by paragraph & of chapter 4 to the SEBI Master Circular No. SEBYHCO/DDHS.-PoD-2/P/CIRI20251102 dated 11 July 2025 as amended including any quidelines and circulares issued thereunder {"SEBI Circulars™) to the consolidated
unaudited financiat results tor the quarter and half year ended 30 Seplember 2025

(Al amounts in € millions unless otherwise stated)

[viii} Gawar Bangalora Highways Private Limited

S. No. | Particulars
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 to 01 April 2024 to|01 April 2024 to 31
30 Septamber 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited {Refer note Sand 6 ) Unaudited (Refer note 5 and & } {Audited)
(Refer note 6) (Refer note 6) {Refer note 8)
1 Cash flow from aperating activities as per Cash Flow Statement {A) 575.00 (18.22) 556.76 770.54
2 |Add: Opaning cash and bank balance - - - 133.69
3 Add: Treasury incomefincome from Investing aclivities 4.51 5.04 985 214
4 Less: Finance cost on Bomowings as per profit and loss account. However, amortization of ary transaction cosls can be - - - (162.33)
excluded provided such transaction costs have already been deducted while computing NDCF of previcus period when
such transaction costs were paid,
5 Less: any reserve required to be created under the terms of, or pursuant to Lhe obligations arising In accordance with, {352.72) - (352,72 -
any: {i}. loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldGos have
avalled debt, or (i). terms and conditions, covenants or any olher stipulations applicable to debt securities issued by the
Trust or any of its SFYsfHoldGos, or (i) terms and conditions, covenants ar any ather slipulations applicabls ta external
commerclal borowings availed by the Trust or any of its SPvs/HoldCos, or iv). agreement pursuard to which the
SPV{HoidCo operates or owns the rea! estate assel, or generales revenue or cashflows from such asset (such as,
concession agreement, transmission services agresmerd, power purchase agreement, lease agreement, and any other|
agreement of a like nature, by whatever name called), or {v}. statutory, judicial, regulalory, or governmental stipulations;
Total adjustments at the SPV level (B) {34811} 5.04 1343.07) {26.50}
Het distril ble cash flows ag par SEBI guidelines {C =A+R]| 226.89 {13.18) 213.71 744.04
Notea:

1 The SFV has reparted negative Net Distributable Cash Flow (NDCF) during the quarter ended 30 June 2025, Consequently, the distribution has been considered as Nil from the SPV, and the same has been excluded from the NDGF computation for the purpose of determining
distributions &t Trust level for the quarter ended 30 June 2025,

2 As per revised NDCF framework, minimum up to 80% of the NDCF should be distributed by the SPV 1o the Trust. Accordingly, amount set aside by SPV for up to 10% of NDGF is in-line wilh the framework notified under SEBI Masler Clrcular,

3 The reserve is primarily earmarked to cover stalutory dues (net of any reversals) payable by the SPV as of 30 September 2025, together with the Debt Sarvica Coverage Reserves mandated under the loan agreement, originally executed between Lhe Trust and the exlernal lender,
1o which the Projec SPVs are parties . for borrowings undertaken by Capital Infra Trust.

4 Pursuant to the distribution dedlared for the financial year ended 31 March 2025, an amount was Lo be dislibuted b

y the SPY to the Trust, As of 30 September 2025, oul of the same certain amount remains outstanding. The pending balance is expected to be paid during the
subsequent reporting perlod.

5 Amount reflected in opening cash and bank balance (including FDR) represents surplus avallable in lhe SPY en on 14 January 2025 {acquisition date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the NDGF computation durlrg the
prexviaus pericd ended 31 March 2025,

8 During the previous year ended 31 March 2025, the Trust has exlended loans to the SPV for repayment of external debt. Such utilisation is in the nature of refinancing and has been excluded in above computation of NDCF. Additionatly, in the current period the trust has extendad
unsecured loans te the project SPV's far reeting there day to day operations reguirement, same has also been excluded.

(This space has been intenfionafly lefl Wank)




Capital Infra Trust (formerly known as National Infrastructure Trust)

Additional disclosures as required by paragraph 8 of chapler 4 to the SEBI Master Circutar No. SEBYHO!DDHS-PoD-2IP/CIR2025M02 dated 11 July 2025 as amended including any guidelines and clrculars issued ther
unaudited financial resulls for lhe quarter and half year ended 30 Seplember 2025

[All amounta in T millions unless otherwise stated)

{ix) Gawar Kiratpur Nerchowk Highway Private Limited

{"SEBI Clrcul

5"} to the consc

S.MNo. |Particulars .
01 July 2025 to 01 April 2025 to 01 July 2024 to ™ April 2025 to 01 April 2024 to|01 April 2024 to 31
30 Saptemher 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited {Refer nole 5 and 83 Unatdiled {Refer nate 5 and 6 (Audited)
{Refer note 6) {Refer nota &) {Refer note 6)
1 Cash flow from operating activities as per Cash Flow Statement {A} {47.17) 920.15 - 872.98 - 38.94
2 Add: Opening cash and bank bafance - - - - - 945,20
3 Add: Treasury incomefAncome from investing activities Q.99 087 - 1.66 - 19.00
4 Less: Finance cost on Borowlngs as per profit and loss account, However, amortization of any lransaction costs can be - - - - - (108.32)
excluded provided such transaction costs have almeady been deducied while computing NDCF of previcus period when
such transaction costs were pafd.
5 Less: Debt repayment (lo include principal repayments as per scheduled EMI's except If refinanced through new debt - - - - (822.78)
including overdraft facilities and to exclude any debt repayments/debt refinanced through new dabt, in any form or equity
raige as well as repaymert of any shareholder debtfloan from Trust )
2] Less: any reserve required to be crealed under the terms of, or pursuant to the obligations arising in accordance with, 87.55 {329.59) - (24204} - 2.72)
any: (i}. loan agreement emered with banksMinancial institution from whom the Trust or any of its SPVe/HoldCos have
availed debt, or (i}, terms and conditions, covenants or any other stipulations applicable o debt securities issued by the
Trust or any of its SPVs/HoldCos, or {iii). terms and conditions, covenants or amy other stipulations applicable to extermal
commercial borrowings availed by the Trust or any of i SPVs/HoldCos, or {iv). agreemenl pursuant to which the
SPWHoldCo operales or owns the real estate asset, or generates revenue or cashflows from such asset (such as,
concession agreament, transmission services agreement, power purchase agreement, lease agreament, ang any other
agreement of a like nalure, by whatever name called); or {v) slalutory, judicial, regulatery, or governmental stipulations.
Total ad) at the SPY lovel (B} 88.53 {328.93) (240.38} 30,77
Met distributable cash flows as per SEB1 guidelines [C =A+Bj 41.38 591.22 §32.60 69.71
Notes:

1 Amount reflected in opening cash and bank batance (inciuding FDR} represents surplus avaifable in the SPV on on 14 January 2025 {acquisition date) pursuam to acquisition of such SPY by the Trust and hence has been seperalely disclosed in the NDCF computation during the
previcus period ended 31 March 2025,

2 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for repayment of exlernal debt. Such utilisation is in the nature of refinancing and has been exdluded in above computation of NDCF,

3 As per revised NDCF framework, minimum up to 80% of the NDGF should be distributed by the SPV to the Trust. Accordingly, amourt set aside by SPY for up to 10% of NDCF is In-line with the framework notlified under SEB| Master Circular

4 The reserva set aside primarily covers the payment of statutory dues by the SPV as of 30 September 2025, along with reserve sat aside lowards payment of escalation cost to the Contractor as per temms of Contraclual agreement. (Net of reversal of provision utifised in previous

pariad).

(This space has been intentionally left blank)




Gapilel Infra Trust (fermerly known as National Infrastructure Trust)
Additional disclosures as required by paragraph & of chapter 4 (o the SEB1 Masler Circular No. SEB/HO/DDHS-PoD-2/PICIRI2025/ 02 dated 11 July 2025 as amended includ
unaudited financial results for the quarier and half year ended 30 September 2025

[All amaunts in ¥ millions unless otherwise stated)

{x) Gawar Nainital Highways Private Limited

g any g

and circulars issusd thersunder {"SEB1 Circulars"} to the consolidated

S. No, |Particulars i
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 to 01 April 2024 to|01 April 2024 to 31
30 September 2025 3D June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025
Unaudited Unaudited {Refernote 5and 6 ) Unaudited (Refernote 5 and 6 ) {Audited)
{Refer note &) {Refer note 6) {Refer note &}
1 Gash flow from operating activities as par Cash Flow Statement (A) 259.00 952.19 - 1,211.19 - 216.35
2 Add: Opening cash and bank balance - - - - - 2371.80
Add: Treasury incomefincome from investing activities 0.26 6.42 - 6.68 - 4.98
4 Lese: Finance cosl on Bomowings as per profit and loss account. Howewver, amortization of arry transaclion cosls can be - - - - - (6.20)
excluded provided such fransaction cosls have already been deducted while computing NDGF of previous period when
such Iransaction cosls were paid.
5 Less: any reserve required to be created under the terms of, or pursuan to the obligations arising in accordance with, (284.73) 0.71 - {284.02) - {(1.81)
any: {i). loan agreement entered wilh banksAlnancia! institution from whom the Trust or any of its SFPVsiHoldCos have
availed debt, or {ii). terms and conditions, covenants or any other stipulations apphcabde to debi securities issued by the
Trust or any of its SPVs/HoldCos, or (il}). terms and conditions, covenanls or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPWafHoldCos, or (iv). agreement pursuam to which the
SFWHoIdCo operales or owns the real eslale asset, or generales revenue or cashflows from such asset {such as,
GoNcession agreement, transmission services agreement, power purchasa agreement, lease agreement, and any ofher
agreement of a like nature, by whatever name called); or (v). statutory, judicial, requlatory, or governmanal stipulations;
Total adjustments at the SPV level (B} {284.47) 713 - (277.34} - 234.87
Net distributable cash flows as per SEBI guldelines {C =A+B} [25.47} 959.32 - $33.85 - 453.22
Notes:

1 Amount reflected in opening cash and bank balance (including FDR) rep

e surplus

previous period ended 31 March 2025,

2 During the previous year ended 31 March 2026, the Trust has extended loans ta the SPY for repayment of external debt. Such utilisation is in the nature of refinancing and has been excluded in above computation of NDGF.
3 As per revised NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amourt set aside by SPV for up to 10% of NDCF is in-line with the Framework nolified under SEB1 Master Circular

in the SPV on on 14 January 2025 {acquisition date) pursuand to acyuisition of such SPV by the Trust and hence has been seperalely disclosed in the NDCF computation during Lhe

4 The reserve set aside primarily covers the payment of statutory dues by the SPV as of 30 September 2025, along with reserve set aside towards payment of COS expenses incurred to the Conlractor as per terms of Cordractual agreement. (Net of reversal of provision utilised fn
previous period).

{This space has been imtentionally left blank)



Capdal Infra Trust irarmeny known as National Infrastructure Trust}
Notes 1o tesults far the quarter and half year ended 3¢ Beptember 2025

(Al armeurts in € millions unless otherwise stated)

and lees

b. Project

{l} Project managemeant fees
Purzirani to the Project Management Agreememl (PMA) enered into between Gewar Construetion Limited ("Projecl Manager of the Trust™), Gawar Investmenl Manaper Privale Limiled {"Investmenl Manager of the Trust') | Axiz
Trustee Services Limiled ("Trustee lo the Trust™) and Project £PWs on 23 Augusl 2024, the agreemenl became effeclive fronl 14 January 2025, which comesponds te the dale on which the sharehalding in the Inltial SPYe Is
transfered to the Trust pursuar to the Initial Public Offer of Linlts by Ihe Trusi {"Effactive Date').
Under this the Project ger is required o reise invoices for Operalion and Maintenancs fees o a menthly basis ke services rendered Lo each Special Purpose Yehicle {SPY) during the given month. All invoices
must be raised in 2ccomance wilh the fee structure specified in The agreernen( These morihly invaices are required to be submitled within 30 days following the cleze of each month and are payabke within 30 days upon recelpl.
Adlitionally, the Praject M shall ralsa involces for maljer mai ing the amount sel out in of the: agraement.
The Consulideied Financial Results of the Trust incluge the following amounts paid toward s project management fass-

Particutars 01 July 2025 10 01 April 2025 10| 01 July 2024 to] 01 April 2025 o] 01 April 2024 to| 01 Aprit 2024 o)
30 Seplernber 2023 30 June 2013| 30 Soptember 2024 30 Bepember| 30 September 2024 31 March 2025
Unaudfted Unaudiled| (Refer note 5 and 6] Unauditad| (Refer note & and 6] {Audited)
(Reter note B} |Reter note 8] (Reter nole 6}
Prajact manager feas 20265 200.45 - 40310 - 18161

[ii] Investment mansgement fees

Privale Limited {"Invesiment Manager of the Trust"y, Axle Truslee Services Limiled | "Truslee Lo the Trusl’) and Project SPYs daled 10
r | for each fi | yoar, from the izl year in which Ihe Units are lisled . The Investment Menagement Fees shall
e bome by the BPvs | B8PV revenue shall mean the amount d from Mafional Highways Aulhority of India | NHAI} Dr: account of annuity. Imerest, Op and (Includlng iom} and claim amourt

recaivad from MHAI { Inctuding changs In faw less any deferred premium payable, if any, to NHAI}.For the faes, Inﬂows have besn Idered far the: Full fi
have been recognized on a proportionate basis from Ihe data of listing, Le., 17 January 2025, untll the end of Ihe Ananclal year on 31 March 2025, Consolluated Finaneial Resulls of the Trusl includes the following arnourll paid

FPursuart ¢ 1he 1t Giawar Ir
Movember 2023, Invwesimerd Manager is eriitled ko Fees @ 1.10% of Ihe SFY's

| r h

towards fegs-
Particulars 01 July 2025 to| 01 April 2025 Iol 01 July 2024 to| 01 April 2035 o 01 April 2024 to] 01 Aprl 2024 to
30 Seplember 2025 30 June 2025 30 2024 30 Saptembar| 30 Soptambar 2024 31 March 2028
Unaudited Unaudihedl {Refer note S and 611 Unawdited] (Refer note 6 and 51‘ [Audited)
[Refer note B) {Refer note &) |Refer note §)
I fees 2681 26.52 | -] 5333 | | 1975
[ 5 of earnings per unlt 'EPU)
Partlculars 01 July 2025 10| @1 April 2025 to T July 2024 to| 01 Apri! 2026 to 01 April 2024 10| 01 Aprl 2024 to|
A0 September 2025 30 June 2025] 30 September 2024 30 Sep 30 Sep 31 March 2025
Unaudited| Unaudited| [Refer note 5 and B} Unaudited|  {Refer note 5 and [Aurdited)
{Refer note )| |Refer note 6) [Refer nate §) B
Mel Profit { (Loas} for the period'year (¥ millions) 784,28 [T37.18) - 4710 - (373.10)
Number of units cutslanding 275.400,000.00 275 ,400,000.00 - 275,400,000.00 275,400,000.00
Welghted ayerags numbar of unlls ding far comg of basic and diluted earning 275 460 000.00 275,400 400.00 - 275,4000,000,00 - 116,515,384 52
Earnings per unit (kasic and diluted) {(#) 2.85 {2.68) - 017 - {3200
*The Trust has issued Unils to it's unitholders pursuant & it's inilial public offer fIPOR} In Janwary 2025, and accordingly EFU dlzclosure for e quarker and half yesr ended 30 Sep 2024 is nol appl and fiende nod
-8 of lia hilities
Particulars As at As ali As at
30 Sep 2025 30 Sep 2024 ¥ March 2025
[Unaudited)] [Refer Note 5] Audited)
Inzome Tax Demands® 18266 - 13268
Indirec] Tax related 4.22 - 4.22
Total 136.88 - 136.85

“Petaining 1o income tax demands raised againet the Gawar Kiralpur Nerchowk Private Limited, Gawar Mamual Highway Private Limiled, Sawar Khajuwata Bap Highway Privale Limited , Qawar Rohna Jhajjer Highway Privete
Limited and Gawar Nainilel Highweys Private Limiked, The Projed SPVs have filwd the raquisile appeals and ractification wilh the departmen. The Prajecl SFY's have deposited 19.63 millicn against the demand wnder dispule hor

arant of siay.
“*Pedaining to indired lax demands raised againsl the Gawar Khajuwala Bap Highway Privede Limited, The Project SPV has fiked the fequusne eppedls and rectification with the department. Fuﬁher few of the Project SPVS ha\re
recalved official summens / inquirles from fne GST Department Lo seek cerlain clasficali for which have been submitled or thoze Project SPWVE are in the process of fling appror P . Tha

believas hal the uitimate cuicome of Ihose praceedings will nol have a malaral Impact on the Group's financial posltion and resulis of oparations.
In accerdanca with Clause 5.4ic) of the Share Purehase Agreement {SPA}), Gawar Construction Limited has agreed lo indemnify the Trust againsl any tax liabllitles related Io the Projact SPA for a perlod of elght years. This
indemnifcation sovers claime arising from the pericd up to and Including tha Closing Date, le. 14 January 2025,

e of capltal i
Farticulars As af As at] As ali
3t 2025| 20 Sey ber 2024 31 March 2025
{Unaudited)| (Refer Note 5 {Audhad)
Estimated project cost for of highw 1o be 31970 319.70
Total 970 319.70

* Pertains to GNHPL || and GBHPL.

[This space has been infentionally leff blank)



Capital Infra Trust {formery known as National Infrastructure Trust)
Motes to unaudited consolidated financial results for the quarter and half year ended 30 September 2025

(Al amounts in ¥ millions unless ctherwise stated)
ifi  Statement of Related Parties

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

Subsidiaries w.e.f. 14 January 2025

Gawar Rohna Jhajiar Highway Private Limited (‘GRJHPL™);
Gawar Rohna Sonepat Highways Private Limited (‘GRSHPL™);
Gawar Khajuwala Bap Highway Private Limited CGKBHPL"),
Gawar Narnual Highway Private Limited {"GNHPL),

Gawar Kiratpur Nerchowk Private Limited ("GKNHPL™);
Gawar Nainital Highways Private Limited ("GNHPL-II")

Dewas Ujjain Highway Private Limited {"DUHPL")

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

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

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

Il. List of additional related parties as per Regulation 2{1}{zv) of the Securities and Exchange Board of India {Infrastructure investment Trusts) Regulations, 2014
("SEBI Regulations™}

A. Parties to Capital Infra Trust {"Trust")
Gawar Construction Limited- Sponsor and Project Manager of Trust
Gawar Invesiment Manager Private Limited- Investment manager of Trust

Axis Trustee Services Limited- Trustee of Trust

B. Promoters of the parties to Capital Infra Trust specified in iI{A} above
Axis Bank Lirnited - Promoter of Axis Trustee Services Limited
Gawar Construction Limited- Promoter of Gawar Investment Manager Private Limited
Rakesh Kumar- Promoter of Gawar Construction Limited
Ravinder Kumar- Promaoter of Gawar Construction Limited

C. Directors and Key Managerial Personnel {"KMP") of the partles to Capital infra Trust speclified in H{A) above

{i) Gawar Construction Limlted

Directors! KMP Designation
Rakesh Kumar Director
Ravinder Kumar Director
Bant Singh Singla Director
Ram Kishan Whole time Directar
Phooclwati Nan-Executive Direclor
Bhupinder Singh Independent Director
Sumedha Kataria Independent Director
Yogesh Mahajan Chief Executive Officer
Vineet Goel Chief Financial Officer
Seema Saharan Company Secretary
{il) Gawar Investment Manager Private Limited
Directaors! KMP Designation
Yudhvir Singh Malik Chairman and Independent Director
Vijayalakshmi lyer Independent Directar
Satish Chandra Independent Director
Rakesh Kumar Director
Meeraj Sheoran Director
Bant Singh Singla Birector
Manish Kumar Satnaliwala Chief Executive Officer
Hare Krishna Joint Chief Executive Officer (w.e.f 08 October 2025)
Arjun Vig Chief Financial Cfficer (till 30 May 2024)
Amit Kumar Chief Financial Officer {w.e.f. 01 June 2024)
Shubham Jain Company Secretary
{IN} Axis Trustee Services Limited
Directors! KMP Designation
Rahul Choudhary CEO and Managing Director (w.e.f 06 February 2025)
Deepa Rath Managing Director (till 05 February 2025)
Sumit Bali Non-executive Director (w.e.f 16 January 2024 to 16 August 2024)
Prashant Joshi Non-executive Director {w.e.f 18 January 2024}
Bipin Saraf Kumar Director (w.e.f 11 Aprif 2025}
Parmod Kumar Nagpal mes st s - £ 00 Mgy 2)24)
Arun Mehta May
Rajesh Kumar Dahiya nua
Ganesh Sankaran hual




Capltal Infra Trust { ty k as Natlonal Infrastructure Trust)

Hatez ta unaudited consolidated financlal results for the quarler ans half year ended 30 September 2025
{All amourts in T millions unless otherwise stated)

in

Slatement of Related Partles (Cont'd})

Transactions and outstanding balances with related party

Particulars 1 July 2025 ta 01 April 2026 to| 01 July 2024 to 01 April 2026 to 01 Aprl 2024 te| 01 April 2024 ¢
30 September 2026 30 June 202&| 30 September 2024 30 September 2025 30 September 2024| 31 Warch 2025
Unaudited Unaudited| {Refer note 5 and B} Unaudited {Refer note 5 and &) {Audited)
(Refer note 6) (Refer note 6} {Refer nate §)
Gawar Construction Limlted
Project Management expenses 20265 200.45 - 403,14 - 161.81
Majar Mairtenance expenses - - - - - 27.00
Change of scope and wility expanses 620,32 B0.11 - ¥00.43 - 203.74
Escalation cost - 450,80 - 450.80 - 234.76
Compensation - - - 37118
Repayment of unsecured loans - - - - 5,191.95
Distribution to unitholdersrepyamert of capilal® 116.01 Ba6. 76 - 80276 -
Distribution to unithelders- distribution of dividend® - FEE.EG - 796,98 1,461.68
Diistribution to unitholders- distribution of interest and others®| - 116.01 - 116.01 - 1276
Issug of Unit capital” - - - 16,494.60
Payment lowards Offer of Sale of urits* - - 5,008,858
Amaunt indeminified - - - 16167
Reimbursernent for the payment made by the Projecl 5PV's - 550
Insurance Claim - - 33077
Liebilities pending under unithokder approval - 33.41 - 3340 -
Initial settlement amount - - oo -
Reimbursemnsnt of sxpenses mads on our behalf - 12.50 1250 - -
Manager Private Limited
Reimbursernent of expenses made on our behalf - - - 5366
investment Management Faes 26.81 2652 53.33 - 18.75
Axls Trustee Services Limited
Fees paid to Trugtes 047 0.24 071 - 1.07
Axis Bank Limlted
Repayment of securad borrawings - - - - - 3.26567
Inlerest paid on barmowings - - - - - 16,93
Repayment of Nen-Converlible Debenturas - - - - - 4,842 62
Irterest an Non-Convertible Debertures - - - - - 40.08
tnivestment in Mutual Fund 1.857.70 - - 1,857.70 - -
Redetmption of Mulual Fund 1172570 - - 1,172.70 - -
Gain on redemption of Mutuat Fund 15.04 - - 13.94 - -
Interast income on bank deposits - 781 - 7B - 34,00
Bank deposits made during the period f year - 39.00 - 398,00 - H,504.50
Redemption of Bank deposits - 1,174.56 - 1,174.56 - 10,309.80

4 Pgrtains to the dstibutions {including interim distibution) made during the quarteriyear and does not include the distribution relating b the las! quarter ended 30 September 2025 and querler ended 31
March 2025 which fs subsequertly paid after 30 Seprember 2025 and 31 March 2025 respectively. The distributions made by Trust to its unitholders are based on the Nel Distributable Cagh Flows (NDCF'}

of the Trust under the SEBI (Infrastructure iavestment Trusts) Regulations, 2014 (SEBI Regulations).

*Qut of 168,612 200 units the sponsor offered 50,605,950 units for sale agoregating to ¥ £,002.98 millions.

{This spage has been Inlenfonally left biank)



Capital Infra Trust {formerly knowa as National Infrastructure Trust)

Noles to unaudiled consolidated financial resuits for the quarter and half year ended 30 September 2025

{All amounts In ? millions unless otherwise stated)

{fl  Statement of Related Parties (Cont'd)

. Transactions and outstanding balances with related party

Particulars As at| As at As at|
30 Septemher 2025 30 September 2024 31 March 2025
{Unaudlted) {Refer Note &) {Audited)
Gawar Gonstruction Limited
Unit capital 11,484,862 - 11,484.62
Initial setlement amount 0.01 - 0.01
Interest accrued on unsecured Loan - - 138.23
Trade Payable 1,108.86 - -
Advance given 41.30 - -
Rakesh Kumnar - - -
Ravinder Kumar - - 24.04
Gawar Investment Manager Private Limited
Trade Payable 39.80 - 3410
Other Payable 25.00 - 27.36
Axis Bank Limited
Bank Depesits - - 1,128.42
Current Accounts 0.22 - -

(This space has been infentionafly feft blank)



Capital Infra Trust {formerly known as National Infrastructura Trust)
Noles Lo unaudited consclldated financlal results for the qeanter and ha¥f year ended 30 September 2025
(Al amounts In ¥ millions unless otherwise stated) :

. Datails in respect of retated party ransactions Involving acquisition of Tt assels as required by Paragraph 4 of the chapter 3 to the SEBI master circular SEBIFHO/DDHS-PoD-ZPICIRIZ026M02

dated 11 July 2025 including guidelines and circulars Issued thereunder are as fallows:

Summary of the valuation reports {issued by the independent valusr appeinted under the SEBI Regulations) for Investmerit in equity shara capital of subsidiaries of the Trust:

Particulars 01 July 2025 to 01 April 2025 to| 01 Juby 2024 to 01 Aprll 2025 to 01 April 2024 to 01 April 2024 to
30 September 2025 30.June 2025| 30 Septemhber 2024 3 Septembar 2025 30 September 2024 31 March 2025
Unaudited Unaudited| {Refer note & and 6) Unaudited {Refer nete 6 and &) {Audited)
(Refer nota §) {Refer note 6) {Refer note 6}
Acquisition of Trust assets from Mo Acquisition Mo Acquisition Ko Arquisition Mo Acguisition) Ho Acquisition Refer below nate (a to d)
Gawar Construction Limited
A Summary of the valuation regorts (lssued by the independent valuer)
Partlculars Name of subsidiaries of the Trust
GRJHPL!  GRSHPL| GHBHPL] GNHPL GEHPL] DIHPL [ HHHPL[ Gﬂﬁﬁt-hl
Discourting rate (WACC) 7.14%] 7.14%| 7.14%] 7.14%] 714%] 5.92%] 7.14% 7.14%] 7.01%|
B Materlal conditions or oblipati in tion to Ba tr ctl

There are ne ppén makerial canditions / obligations related te above transaction, pther than regulatory approvals oblained by the Trust

€ Noex 1§

ing has been d for acquislilon of above subsidiaries.

D Notees or commisslon recelved or te be received from any associale party in relation to acquisition of Project SPYs.

(This space has heen infentionally lef blaph)



Capital Infra Trust (formerly known as Natioral Infrastruciure Trust)
Notes to unaudited consolidated financial results for the quarter and half year ended 30 Seplember 2025

{All amounts in ¥ millions, except ralios)

Staternent of Net Borrowings Ratlo
Statement of Net borrowings has been presented below in accordance with reguirement of Master Clreular No, SEBVHO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 issued under the InvT

Regulations. As the Trust has raised the funds from issuance of borrowing during the quarter ended 31 March 2025 (.2 post it's listing on 17 January 2025}, accordingly figures as at 30 September
2024 has nof been presented.

Particulars As at 30 September 2025 | As at 31 March 2025
{A) Burrowings including interest accrued (refer note (i) belaw) 23,693.82 23.972.08
{B) Deferred payments - -
{C) Cash and cash aquivalents {refer note (i} below} 2,544 46 3,274.85
(D Aggregate Barrowlngs and Deferred Payments net of Cash and Cash Equivalents 21,149.36 20,687.13
{(A+B-C)

{E} Value of invit Assets {refer note (i) below) 40,283.52 4394393
{F} Net Bomrowing Ratio (OVE} 52.60% 47.10%

1} In accordance with Requlation 20¢3) of the SEBI {Infrastruciure Investmenl Trusts) Regutations, 2014, {'lhe SEBI InvlT Regulations’) read with Debt security trust deed (DSTD'} of the Trust, the
Trusl is required ko maintain Lhe consclidated Net Debt to Enterprise Value {'EV'} ratio, at or below 45%. However, as of the reporting date, the BV ratio has exceeded the 49% threshold on acoourd of
change in value of asset dug 1o markel movements. Accordingly, pursuand to Regulation 20{4) of the SEB| InvlT Regutations, the Investment Manager has duly informed the Truskes of this breach In
EV ralio vide their communication dated 01 July 2025 and is undertaking necessary sleps ko ensure that the conditions are salisfied within the stipulated timeframe {i.e. six months), Subsequent to the
pericd ended 30 September 2025, the Trusl has raised £3,450.00 million through a preferertial issue to the Sponsor for prepayment of outstanding debt. Management has confimed that the funds
have been raised specifically for this purposg, and 2 notice for prepayment has been issued to the Debermure Truslee.
2 The Trust has raised senior, secured, laxable, rated, listed, redeemable, non-convertible debt (NCDs) amounting to 312,000.00 millions for Series | &t coupon rake of 7.75% p.a. and 711 630.00
millions for Seres Il &t coupon rate of 7.80% p.a having an oulslanding balance {including imerest accrued} as al 30 Saplember 2025 of ¥ 23,693.82 millions {31 March 2025; ¥ 23,832 24} which will
malure on 28 January 2038, The NCDs are listed on the National Stock Exchange (NSE). The said series | and Il MCDs are mepayable in 26 structured semi-annually instalimera starling from 31 July
2025 and ending on 28 January 2038.The assel cover exceeds 100% aof the principal amount of MCDs as at 30 September 2025 and 31 March 2025,

3) As of 31 March 2025, borrowings at the Project SPY level included irterast accrued on loans from the sponser amounting Lo ¥ 139,23 millions . This accrued interesi has been fully repaid during the
current reporting pericd ended 30 Septembar 2023,

{ii Borrowings

S.no |Mame of Entity Name of Lender Particulars Asg at 30 Septambear 2026 As at 31 March 2025

1 |Capital Infra Trust (formerly known as National — [ICIC1 Bank Limited 7.75% senior, secured, taxable, rated, listed, 6,016.94 6,067.52
infrastucture Trust} redeemable non-convertible debt

2 |Capital Infra Trusl {formery known as National India Infrastructure  Finance|7.75% senior, secured, taxable, rated, listed, 601694 6,057.52
Infrastructure Trust: Company Limited redeemable non-convertible debt

3 |Capital Infra Trust {formerly known as National HDFC Bank Limited 7 .60% senior, secured, laxable, rated, listed, 7.018.02 7.040.81
Infrastructure Trust} redeemable non-convertible debt

4 |C:apital Infra Trust {formerly known as Mational  |Indusind Bark Limited 7 60% senior, secured, laxable, raled, listed, 454192 4.656.9¢
Infrastructure Trust) redeemable, non-convertible debl

5 |Dewas Ujlain Highway Private Limited Gawar Constructlon Limited | 12% Unsecured loans - 1500

6 | Gawar Kiratpur Nerchowk Private Limited Gawar Constryction Limited  |12% Unsecured loans B 56.75

7 _|Hardiya Hasanpur Highway Private Limited Gawer Construction Limited  |12% Unsecured loans - 3.00

8 |Gawar Bangalore Hi lted Ganwar Construction Limlted  |12% Unsecured loans - 35,24

9 |Gawar Mainital Highways Private Limlted Gawar Construction Limited  |12% Unsecured loans - 20.24

Total 23.693.82 23,872.07

{ii} Cash and cash equivalents®

S.no_IName of Entity As at 30 September 2025) As at 34 March 2025
1 |Dewas Wiain Highway Private |imiled 137.37 283.55|
2 |Gawar Kiratpyr Private Limiled 273.80 7241
3 |Hardivy Hasanpyr Highway Private Limited 0.09 568.17
4 |Gawar Bangalore Hipbways Private Limiled 44122
5 |Gawar Nainital Highyavs Private | imited 375.87 202 58|
& |Gawar Rohina Jhallar Hi te Limited 238.38 291.44
7_iGawar Rohna Senepat Hi Private Limited 375.32 323.71
8 Gawar Khajuwala Bap Higlway Private Limiled 298.86 51212
9 |Gawar Narnual Highway Private Limlted 26112 489 B8

10 _|Capital Infra Trust 941 18.88
Total 2 544.46 3,274.95

*For the purpose of the aforememioned ratio calculations, the following componenls have been included: amounts classified as "Current Investmenis”, "Gash and cash equivalents”, "Bank balances
other Lhan cash and cash eguivalents”, *Bank deposits with original maturity exceeding three months but maturing within 12 monlhs”, and "Bank deposils with original maturity exceeding 12 months™.
The commputation excludes unclaimed balance on account of distributions made by the Trusi to fis unitholders.

fiil _ Value of Invit Assets™

5.no |Name of Entity As at 30 September 2025 As at 31 March 2025
1 |Dawag Ullaln Highway Private Limited 3,372.87 351213
2 |Gawar Kiratpur Nerchowk Private Limited 11,026 40 1181020
3 |Hardiya Hasanpur Highway Private Limited 534270 h,567.00
4 |Gawar Bangalors Highways Private Limited 497500 5,253 81
5 |Gawar Nainital Highways Private Limlted 2,52183 3,673.00
6 |Gawar Rohna Jhajjar Highway Private Limited 2,566.88 2,746.95
7 |Gawar Rohna Sonepat Highways Private Limited 3,880.75 4.303.74
8 |Gawar Khajuwala Bap Highway Private Limited 2,512.38 2 865.00
9 | Gawar Namual Highway Private Limited 398270 4,212.00

Total 40,283.52 43,543.93

“* For the purpose of the above calcufalions, the Enterprise Value as at 30 Seplember 2025 and 31 March 2025 has been determined based on a valuation report prepared by a SEBl-registered
valuer, appoimed by the Trust under SEBI {Infrastructure Investment Trust) Regulations, 2014, as per the reporl dated 14 November 2025 and 28 May 2025,




Caphtal Infra Trust (formerdy known as Mational Infrastructure Trust)

Notes to unauditad i ial

(&l armounds In ¥ milllons, except ratics)

s for the quarter and half year ended 30 September 2025

Ratios pursuant to 4.18.2 chapter £ o the master gircular no SEBI Clreutar no SEBYHO/DDHS-PoD-2/P/GIR/2025/102 dated 11 July 2026
S§.Mo. [Partlculars Quarter andad Half-Year ended Year ended
01 July 2025 to| 0% April 2026 to 01 July 2024 to 01 April 2028 to 01 April 2024 to 01 April 2024 tol
30 September 2025 3 June 2025 30 Sug ber 2024| 30 S ber 2026 ] ber 2024 31 March 2025
Unaudited Unaudited) (Refer note 5 and &) Unaudited {Refer note 5 and &) [Audited)
(Refer note &) {Refar note B) {Refer note &)
(a) [Debt equity ratio (in mes) 1.23 1.28 - 123 - 1.03
[{iNon-current borowings + Cument borowingshTetal equity]
[h)  |DCrebt servica coverage ratio {in times) 1.48 {0.68) 0.52 - 0.08
[Profit before tax and finance costsA{Finance costs + Principal
repayment for bormowingsy]
¢} |Interest service coverage ratio {in times) 288 £1.38) Q.80 - 015
{Profit befare tax, finance costs, depreciation and amoris ation
expensefFinance cosls]
{dy |Total Asset Cover (Total book value of asssts available for 160 1.58 - 160 - 1.72
sgcured Debt Sscurities [secured by either pari passu o)
exclusive charge on assals) f Total Borowings (including Debit
Securities} (secured by either pari passy or exclusive charge on
(@) |Total debt® to total assets (in times) 0.52 0.52 .52 - 0.48
{Total Deby Tolal Assets}
tfy  |Metwarih 18.006.22 16,500.43 0.01 18,008.22 G 2303529
[Unit capltal + Other aquity]
(g1 |Distribution per unit irefer nota 41 3_2§| 381 6.86 - 23.89 |
{h} |EBITDA margin (%) (Eamings before interest tax depreciation and 75.57% -33.42% 0.00% 19.61% 0.00% 5.60M
amortisation marglnd Revenue from Operalions)
(i} |Met Prefit Margin (%) 43.87% -30.07% 1.28% - -23.46%
{Prafit after tax f Revenue from Cperationa)
) |Current ratia {in times) 561 417 5,681 - 6,39
{Current assets/current dtabilities)

#Calculated a5 per borrowings at slandakone Trust kevel

*Narme of the lenders has been preserted in the disclosure given in statemem of nal bormewing rabio

{This space fias been infentionatly kef biank)



Canpital Infra Trust {formerly known as Mational Infrastruciure Trust]
Notes to L dited consolidated fir ial resuba for the quarter and half year ended 30 September 2025

[All amounts in ¥ millions uniess otherwise stated)

1

10

"

The unaudited consolidated financial results of Capital Infra Trust {formerly known as Mational Infrastructure Trust) ("the Trust"y and its subsidiaries {collectively, “the Group") for the
quarler and half year ended 30 September 2025 have been reviewed by the Audit Commilles of Gawar Investmem Manager Private Limited {‘Investment Manager’) al their meeling held
on 14 Movember 2025 and approved by the Board of Direclors of the Investment Manager of the Trust at their meeting held on 14 Novernber 2025, The statutory auditors have issued an
unmedified review report on the unaudited consotidated financial resulls.

The unaudited consolidated financial resulls has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34. Interim
Financial Reporing {(Ind AS 34} and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and olher accounting principles
generally accepled in India and in accordance with the presenation and disclosure requirements of Regulation 23 of the SEBI (Infrastructure \nvestment Trusts} Regulations, 2014 (as
amended} (hereinafier referred 10 55 'the SEEI Regulations') read with the SEBI Master Circular SEBI/HO/DDHS-PoD-2P/CIR/2025/102 dated 11 July 2035 ("SEEI Master Circutar’).

Capilat Infra Trust {formarly known as National Inrastruclure Trust) (“Trust™, was registered as an irrevocable trust sel up under the Indian Trusts Acl, 1882 on 25 September 2023, read
along with Amendment {o the Trust Deed dated 10 Oclober 2024 in Gurugram, Haryana, India and registered as an infrastruciure investment trust under the Securities and Exchange
Board of India {Infrastruclure lnvestmerd Trusts) Regulations, 2014, as amended, (*SEBI Trust Regulations") on 7 March 2024 having registration number INTrustf23-24/00028. An
updated cerlificale of registralion dated 16 Oclober 2024, bearing registration numbser IN/Trust/23-24/0029, was issued to the Trust, by SEBI pursuan to change of name of the Trusl to
"Capital Infra Trust™ in sccordance with the SEBI Trust Regulations. Further the Trust got listed on the recognised Stock Exchanges (BSE Limited & Walional Stock Exchange of Indiaj in
India on 17 January 2025,

Distribution done durlng the FY 2025-2&:

Distribution ralated to 2024-25;

The Board of Directors of the investmenl Manager of the Trust have declared distribution of ¥ 11.18 {rounded offi per unit amounting to ¥ 3,078.14 millions in their meeting held on 28
May 2025 and the atoresaid distribulion was paid to eligible unit holders on 08 June 2025 and 05 June 2025,

Distribution retated Lo 2025.26:

The Board of Direclors of the Investment Manager of the Trusl have daclared distribution of # 2,61 {rounded off) per unit amounting to  718.32 millions in their meeting held on 28 May
2025 and the aforesald distribution was paid to eligible unit holders on 06 June 2025 and 09 June 2025. During the quarter ended 30 September 2025, the Board of Directors of the
Investment Manager of the Trust have declared distribulion of ¥ 1.00 {reunded off) per unit amounting to # 275.40 millions in their meeting held on 08 August 2025. Furlher, subsequer
to quarter ended 30 September 2025, the Board of Directors of the Investment Manager of the Trust have declared distribution of 7 3.25 (rounded off} per unit amounting to £1,035.65
millions in their meeting held on 14 November 2025,

The figures included in the consolidated financial information in respect of as at and for the quarter and half year ended 30 September 2024, have been prepared solsly based on the
financial information of the Trust approved by the Board of Direclors of Lhe Investment Manager of the Trust, and have not heen subjecled to audit or reviow.

During the previous year ended 31 March 2025, ihe Trust has acquired the 9 SFVs on 14 January 2025 fom Gawar Construction Limited ("the Sponsor'} {the acguisition date}, for an
equity consideretion of ¥ 16,494.60 millions. Accordingly, the financial statements of the aforesaid subsidiaries for the period 14 January 2025 to 31 March 20256 have been considerad in
the consolidated financial stalements of the Group. Hence, the figures for the quarter and half year ended 30 September 2025 and gusrer ended 30 June 2025 are nof comparable with
comparelive quarter and half year ended 30 September 2024,

During the quarter ended 30 June 2025, Gawar Bangalore Highways Private Limiled ("GBHPL") had received a GST ¢laim amouniing to 233.41 million (excluding taxes). Based on the
then-smicipaled execution of a Claim Setllement Agreement betwesn GBHPL and the Sponsor, and subjed to requisite unitholder approval, a provision for the said amourt wag
recognized as a liability in the books of accounts. Subseguently, it kas been delermined that the proposed Claim Settlemerd Agreement will nof be execuled. In view of this developmen,
and considaring that no enforceable obligation exists, the provision is no longer considered necessary. Accordingly, the pravision amouniing to 33.41 million has been written back

during the currant guarter.

The Group adlivities comprise of ownling and investing in Infrastruclure assels to generale cash flows for distribution to unitholders. Based on the guiding principles given in Ind AS - 108
"Operating Segmerls”, this activity falls within a single operating segmen and accordingly the disclosures of Ind AS -108 have not separately been given.

During the year ended 31 March 2025, the Trust has completed its Initlal Public Offer (1RO} of 158,392,750 units with an issue price of ¥ 99 each unit comprising offer for sale of
50,605,950 units by selling unithclder amounting to ¥ 5,006.88 millions and a fresh issue of 108,757,800 unils amounting to # 10,769.98 millions, Further the Trust got listed on the
recognised Stock Exchanges (BSE & M3E) in India on 17 January 2025 The proceeds from the fresh issue (net of unit issue expenses) have been utilized for providing loans to the

Projecd 5P for repaymem of extemal loans and unsecured loans availed by the Project SPV's.
Unit issue expenses amounting to ¥ 355,89 million in relation to fresh issue of units thal has been reduced from the Unithciders capital in accordance with IND AS 32 Financial

Instruments: Presemation. The aclual expenses are manginally higher vis-4-vis lhe expenses as per the final offer documents filled with SEBI {that were based on management estimates
then and were subjecd to change), consequent to subsequen accounting and recording of final expenditure,

Subseguent to the quarter and half year ended 30 September 2025 the Board of Direclors of the Invesiment Manager of the Trust has informed the National Stock Exchange of India
Limited and BSE Limited regarding the issuance of Units on a preferantial besis lo the Sponsor. The consideration amourding to ¥3,45,00,64,750.00 has been received, and the
allotment of 4,32,61,000 Units 1o the Sponsor at ¥79.75 per Unit has been completed. The proceeds from the issuance of Units will be utilized towards repaymen of debemures.

Subsequeu to the quarler and half year ended 30 September 2025, the Trust has received unitholder's approval to acguire 100% equity share caphal, in one or more tranches, of 3 Right
Of Firet Offer ("ROFQ") assels namely Hasanpur Bakhliyarpur Highway Private Limited, JRR Highwsys Private Limited, and Korba Highway Private Limited from the sponsor. The
completion of the transaciion will be dependent on fulfilment of required compliances and cblfigations.

Subsequent to the period ended 30 September 2025, the Trust received unitholder's approval to raise funds up to an aggregate amount nof exceeding # 24,000.00 millions subject o
applicable slatulory, regulatory, and other approvals. The funds are proposed to be mobilized through issuance of units to eligible unitholders via institutional placemert, rignls issue, or
alher permissible modes, andfor through debl or a combination thered, in accordancs with InvIT Regulations and applicable faws. The completlon of the transaclion will be dependent on

fulfitmem of required compliances and filings.

Subsequent, 1o the quarler and half year ended 30 September 2025, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts} Regutations, 2014 read with
circulars and guidelines issued thereunder from time to time (*SEB| Regulalions”) and Securities and Exchange Board of India (fisling Ohligelions and Disclosure Requirements)
Regulalions, 28415, as amended from time to time ("SEEI LODR Regulations”), the Board of Direclors of Investment Manager of the Trust have informed the National Stock Exchange of

India Limited and BSE Limited regarding:
- Resignation of Mr. Manhish Kumar Sathaliwala from the position of Chief Executive Officer (CEQ} of the Trust and Investmerd Manager of the Trust with effect from closure of working

hours of 30 November 2025,
- Appointment of Mr. Hare Krishna as the Joint Chigt Executive Officer o the Trust with effect from 08 Oclober 2025 and as the Chief Executive Officer of the Trust with effect from 01

December 2025,

{This space has been infentionally left blank)



Capital Infra Trust (| ly known as

Unaudied Cor

| Infrastructure Trust)
for the quarier and half year ended 30 September 2025

{All amounts In € millione wnlegs otherwlse stated)

144 Other Income

Particulars Quaarter ended Half-Year ended Yoar ended
1 Juby 2025 to 01 April 2025 to, £1 July 2024 to 01 April 2025 to 01 Aprll 2024 to 01 April 2024 to
30 June 2025| 30 Septemnber 2024 3¢ September 2024 3 March 2025
Unaudited, Unaudited| (Refer note 5and &) Unaudited| {Refer nots 5 and ) {Auditedy
(Refer note 6} {Refer note &) {Refer note &)
interest | 11,65 3688 - 47.53' 7B.08
Gain on sale of nvestments 17.78 0.78 - 18.56 -
Other incomse 5331 139.23 - 162 54 37.92 |
Total Income B2.74 175.89 - 258.63] 116.00
14B Operation and malntenance expenses and other expenses
Partlculars gr gnde Half-Year ended hi ded
01 Aprll 2025 to 01 July 2024 to 04 April 2024 to 01 April 2024 to
30 June 2028 mber 2024 31 March 2028
Unaudited| (Refer note 5 and 6) Unaudited| (Refer note 5 and 6) {Audited)
(Refer note €) {Refer note 6
[0perafion apd maintenance expenses
17.38 16.74 - 5412 - 46.04
202.65 (1.45 - 40310 - _161.81 |
26.81 2652 - 5333 - 18.7!
517.53 520.49 - 123802 - 514.95
864,37 864.20 - 1728.57 - 742,65
Dther expenses
[alyalion fees 0.74 0.95 - 170 - .49
Aydit faes istaltory auditor af the Trust; 290 453 - 782 - 5.1
i [ i jdiaries| 1.2 1.50 - 2.71 - 0.75
Trustee fees Q.47 Q.24 - 0.71 - 1.07
Rating feas 0.88 1.48 - 2.36 - 287
Miscellaneous nge 568 578 - 12.47 - 22615
|To|:n| 11.97 15.50 - 27.47 - 243.74

{This space has been intentionally feft tfank)



Capilal Infra Trust (formerly known as Natienal Infrastructure Trust)
Notes to unaudited consolidated financial results for the quarter and half year ended 30 September 2025
{All amcunts in ? millons unless otherwise stated)

15 The investor can view the result of the Trust on its website (www.capilalinfratrust.com) of on the websiles of BSE (www.bseindia.com) or NSE {www.nseindia,.com).

18 Al values are rounded to nearest millions, unless olherwises indicsted. Certain amounts thal are required to be disclosed and do nol appear due to rounding off are expressed as 0.00.

For and ¢n behaif of the Board of Directors of

Gawar Investment Manager Private Limited
{acting as Investment Manager to Capital Infra Trust {formerly known as National I~ .

S T

udhvir Singh Mallk
Chairman & Independenf Director
DIN:-00000555

Place: Gurugram
Daue: 14 November 2025

Date: 14 November 2025

Director
DIM:-02082036

Place: Gurugram
Cate: 14 Movember 2025

mar
Chief Findhigial Ofcer

Place: Gurugram
Date: 14 November 2025
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