
 

 

CAPITAL Infra Trust  
(formerly known as National Infrastructure Trust) 
Unit No. 1401 -1403, 14th Floor, Tower B, SAS Tower, 
Medicity, Sector - 38, Gurugram - 122001, Haryana 

0124 – 4920139 
compliance@capitalinfratrust.com 

Registration no: 
IN/InvIT/23-24/0029 

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: INE0Z8Z07016, 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) 
 
 
 
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 
 

https://capitalinfratrust.com/


Walker Chandiok &.Co LLP 

Walk&r Chandiok & Co LLP 
21•1 Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 
T +91 124 4628099 
F +91 124 4628001 

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/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 SE6I 
Master Circular SEBI/HO/DDHS-PoD-2./P/CIR/2025/102 dated 11 July 2025 ('SEBI Master Circular'). 

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

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

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

<:narttred~~ 

Offices iJJ~/'U. Cha~ Chtnnal ~. Hy~~ Koc:hi. l<oll!ab, Mumbai, N,tw Otlhi. ~<J, andf>une 



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 SEBIIHO/DDHS-PoD-2/P/CIR/2025/102 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 001 076N/N500013 

Anuj Yadav 
Partner 
Membership No. 539888 
UDIN: 25539888BOENYV8241 

Place: Gurugram 
Date: 14 November 2025 

Chartered Acco u ntilflts 



Capital Infra Trust (fonnerly known as National Infrastructure Trust) 
Unaudited Standalone Statement of Assets and Liabilities as at 30 September 2025 
(All amounts in ~ millions unless otheiwise stated) 

Particulars 

ASSETS 
Non-current assets 
Financial assets 

Investments 
Loans 
Other financial assets 

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

Current assets 
Financial assets 

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

Other current assets 
Total current assets 
Total assets 

EQUITY AND LIABILITIES 

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

LIABILITIES 
Non-current liabilities 
Financial liabilities 

Borrowings 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

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

Other current liabilities 
Current tax liabilities ( net) 

Total current liabilities 
Total liabilities 
Total eQuitv and liabilities 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 

Asat 
30 Seotember 2025 

/Unaudited' 

8,940.83 
31,848.10 

2.45 
-

40 791.38 

9.41 
0.42 

1,433.95 
25.00 

5.10 
1473.88 

42 265.26 

0.01 
26,908.71 
(6,469.31) 
(1,905.77' 
18.533.64 

22 921.10 
22 921.10 

472.60 

-
8.78 

325.33 
0.62 
3.19 

810.52 
23 731.62 
42 265.26 

Asat Asat 
30 Seotember 2024 31 March 2025 

/Refer note 5 (Audited 

- 12,067.69 
- 32,951.78 

- 2.45 
- 0.00 

- 45,021.92 

0.01 18.86 
- 294.63 
- 1,462.68 
- 25.00 

- 0.17 
0.01 1 801.34 
0.01 46,823.26 

0.01 0.01 
- 26,908.71 
- (4,269.49) 

- -
0.01 22 639.23 

- 23157.40 
. 23.157.40 

- 472.60 

- 0.06 
- 38.00 

- 230.21 
- 285.76 

- -
- 1 026.63 

- 24,184.03 
0.01 46 823.26 



Capttal Infra Trust (formerly known os National Infrastructure Trust) 
Unaudited Standalone Financial Results for the quarter and half year ended 30 September 2026 
(All a mounts In r m llllons unless otherwise &lated) 

Particulars 

Income 
Revenue from ODerations 
other income (referno!e 14A) 
Totat Income 

E~penses 
Finance oosts 
Olherexpenses (refer note 14B) 
Total expenses and losses 

Profit before excepttonal ttem& and tax ror the period/year 
Exoeptional items I refer note 7) 

Profitl{loss) before tax for the period/year 

Tax expense: 
Current tax 

Total tax expense 

Profill(loss) after lllx rorthe period/year 

Other comprahensive income 

Total other comprehensive Income for the p8riodfyeat 

Total comprehensive loss for the period/year 

Eamlngs per unit (not ann uallzecl) 

Bas,c(<) 
0;1,.1Arl {<l 

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONLY 

01 July 2025 ta 
30 Seatember 2025 

Unaudited 
(Refer note 6) 

1,017.16 
5.~~ 

1 022.61 

452.95 
901 

461.96 

660.66 
190.71 

751.26 

2.28 
2.28 

748.98 

748.98 

2.73 
2.73 

Quarter ended 

01 Aprtl 2025 to 
AA.lune OM6 

Unaudit&d 
I Refer note 6) 

2.981.91 
~~~ 

2 988.47 

452.26 
1197 

464.23 

2524.24 
(3,302.83) 

(778.69) 

2.61 
2.81 

(781.40) 

17•• •n• 

(2.84) 
(? •• , 

Half year ended Vea, ended 

01 July 2024 to 01 April 2025 to 01 Apri I 2024 to 01 April 2024 to 
:!ii c6 

-
6 mber 2024 30 Se ate mber 2025 30 Sentember 2024 31 March 2025 

(Refer note 5 and 6) Unaudtte<I (Refer note 5 and 6) (Audned) 
(Refer note 6) 

3,9911,07 - 4,04111 . .. o, - 721 
A A10,98 4 .048.32 

- 905.21 205.89 
. 20.98 166.76 
. 926.1° . 372.66 

3 "84.79 3676.67 
- (3,112.12) (4.441.65) 

(27.33) (765,98) 

5.09 3.18 
S.09 . 3.18 

(32.42) . (769.16) 

. -

. ,~~·· - 1769.16 

'.~-;~l (1324) 
- 113.241 



Capital Infra Trust (formerly known as National Infrastructure Trustl 
Unaudited Standalone Statement of Cash Flows for the half year ended 30 September 2025 
(All amounts inf' millions unless otherwise statedl 

Particulars For the half year ended 
30 September 2025 

Unaudited 
(Refer note 61 

A. Cash flows from operating activities 

Loss before tax and exceptional items (27.33) 
Adjustments for: 
Interest on non-convertible debentures 905.12 
Other finance cos ts 009 
Dividend income from subsidiaries (1,944.11) 
Interest income on loans to subsidiaries {2,054.96) 
Impairment of non-current investments and loans (net of reversal) 3,112.12 
Interest income on bank deposits (11.91 
Operating loss before working capital changes and other adjustments (20.98) 

Working capital changes and other adjustments: 
Financial and other assets 
Other current assets (4.93) 
Trade payables (29.28) 
Other financial assets 
Other financial liabilifies (2.14) 
Other current I iabil iii es (285.14 
cash (used inl / flow from operating activities post working capital changes (342.471 
Income tax paid (net) 11.90 
Net cash (used in) /flow from operating activities (A)_ (344.37 

B. c.ash flows from Investing activities 

Loan given to su bsid ia ries (311.40) 

Repayment of loari received from subsidiaries 2,299.32 
Earmarked balance with banks 294.21 
Proceeds from redemption of bank deposits 4,490.45 
Investment in bank depos~s (4,490.45) 
Dividend received from subsidiaries 1,944.11 
Interest in come received on loans g i 11en to subsidiaries 1,214.19 
lnte rest received on bank deposits 11.91 

Net cash flow from / ( used in) investing activities ( B) 5,452.34 

C Cash flows from financing activities 
Proceeds from initial settlement amount -
Proceeds from issuance of units -

Payment towards offer for sale of uriits -

Proceeds from borrowings -
Unit issue expenses -
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) 
Distribution made to unit-holders- distribution of interest and others (275.40) 
Finance cost paid (807.95 
Net cash flow (used in)/ from financing activities (C) (6,117.421 

D Net (decrease) / Increase In cash and cash equivalent (A+B+C) (9.45) 
E Cash and cash equivalent at the beginning of the period/year 18.86 

Cash and cash equivalent at the end of the period/year (D+E) 9.41 

Cash and cash equivalents at the end of the period/year 
Balances with banks 9.41 

9.41 

Non-cash financing and investing activities 

Settlement of a purchase consideration through the issue of units -

Note: 

For the half year ended For the year ended 
30 September 2024 31 March 2025 

(Refer note 5 and 6) (Audited) 

. (765.98) 

- 202.85 
. 3.04 
- {3,517.56) 
- (523.55) 
- 4,441.65 
- 17.21 ' 
- (166.761 

- (0.17) 
- 38.06 
- (27.44) 
- 27.36 
- 285.76 
- 166.81 
- 13.18 
- 163.63 

- (34,057.07) 
- . 
- (294.63) 
- 12,000.00 

(12,000.00) 
- 3,517.56 
- 151.42 
- 7.21 

- (30,675.51) 

-
15,779.98 
(5,009.99) 

- 23,630.00 
- (355.89) 
- -
- -

(3,470.04) 
(30.29) 
(3.04' 

30,640.73 

. 18.85 
0,01 0.01 
0.01 18.86 

0.01 18.86 
0.01 18.86 

- 16,494.60 

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'. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONLY 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Unaudited Standalone Statement of Changes in Unit Holders' equity for the half year ended 30 September 2025 

(All amounts inf millions unless otherwise stated) 

A Initial settlement amount 
Particulars 
Balance as at 01 April 2024 
Changes in settlement 
Balance as al 30 September 2024 
Changes in settlement 
Balance as at 31 March 2025 
Changes in settlement 
Balance as at 30 September 2025 

B Unit capital 
Particulars 
Balance as at 01 April 2024 
Changes in unit capital 
Balance as at 30 September 2024 
Changes in unit cap~al 
Less:Unit issue expenses 
Balance as at 31 March 2025 
Changes in unit capital 
Balance as at 30 September 2025 

C other eauitv 
Particulars 

Ba Ian ce as at 0 1 A Prll 2024 
Net profit for the period 
Other com=hensive income 
Total comorehensive income for the oorlod 
Less: Distribution to unit holders 
Balance as at 30 SePtember 2024 
Net loss for the year 
Other comprehensive income 
Tota I corn ore hen sive loss for the vea r 
Distribution to unit holders in form of dividend•• 
Distribution to unit holders in form of interest and others•• 
Balance as at 31 March 2025 
Net I os s for the year 
other comprehensive income 
Total comnrehenslve loss for tile ooriod 
Distribution to unit holders in form of dividend'* 
Distribution to unit holders in form of interest and others•• 
Balance as at 30 Sent.•mber 2026 

D. Distribution Re=vment of CaoitalA 
Particulars Total 

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 2026 -
Distribution durin□ the ""'riod'• 11 905.77 
Balance as at 30 September 2025 11 905.77 

Amount 
0.01 

-

0.01 
-

0.01 
-

0.01 

Number of units Amount 
-
-
-

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

27,54,00,000 26,908.71 
-

27,54,00,000 26,908.71 

Reserves and Surplus Total 

Retained earnings 
. 
-

. . 
. 

. . 

-
(769.16) {769.16) 

. -
1769.161 1769.16! 

13.470.04\ (3 470.04 
l'.l0.29\ (30,29 

14 269.491 14 269.49\ 
(32.42) (32.42) 

132.421 (32.42 
/1,892.00\ (1.892 00 

1275.40\ (275.40\ 
16 469.311 (6 469.31 1 

• The distribution relates to the distributions made during the quarter/year and does not include the distribution relating to the last quarter ended 30 September 2025 and quarter 
ended 31 March 2025 which is subsequently paid after 30 September 2025 and 31 March 2025 respectively. The distributions made by Trust to its unitholders are based on the 
Net Distributable Cash Flows ('N DCF ') of the T /\J st under the SEB I (Infrastructure Investment Trusts) Reg utations, 2014 (S EBI Regulations) . 

"In terms of Clause 4.2.8(b) of the SEBI Master Circular SEBIIHO/DDHS-PoD-2/PICI R/20251102 dated 11 July, 2025, the Trust is required to regroup the figures for Retained 
Earnings (under Other Equity) presented in the Unaudited Standalone Financial Information as a separate line item on the face of the Unaud~ed Standalone Statement of Assets 
and Liabilities. Accordingly the Trust has regrouped ltle Repayment of Capital from Retained earnings to Distribution-Repayment of Capital. 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 



Capnal Infra Trust (ronnerty known u National Infrastructure Trust) 
Unaudited Standalone Statement of Net Assets at Fair Valuo and Total Ret<Jm at Fair Value as at 30 September 2025 
{All amounts In r millions unless olhorwise stated) 

A Standalone Statern.,,t of Net As00'° at Fa·r Value I 

Particulars A• at 30 September 2025 As at 30 Seoternber 2024 

lltnaudlted' IRefer note£ and 61 

Book value Fair value 0 ~.-.L, value 

A. Assets 42,2i>5.26 42,316.71 0.01 

B. Liabilities {at book value\ 23,731.62 23,731.62 
C. Net a .. ets {/\-B) 18,533.64 18,585.09 0.01 

D. No of unii. {in millions) 27540 275.40 NA 
~ UhH / C-,r, \ "'7 ,o =•o NA 

Notes: 

As at 31 March 2025 

IAudi'•"" 
Fair value B~o~value i;ilitvatue 

001 46,823.26 46,S37.55 
24,184.03 24,18403 

0.01 22,639.23 22,653.52 
NA 275.40 275.40 

'" 82.2° ~?.% 

(i) As 1he uriits have been Issued during lhe quarter encPE!d 31 March 2025. accordingly. disclosures in respect of number of units and NAV per unit have nol been presented in the oompar.ative period ended 30 
September 2024. 

(ii) Fair Value of assets have been arrived after adjusung lhe cash and cash equivalents, investments and currenlliabilities etc. in the enterplise value which Is based on solely on t/18 independent fair valuation done by 
independent valuer appolnled by Investment manager under SEBI (lnfrastruclure Investment Trust) Regulations, 2014 and also on basis of report issued by independent valuer. 

p )lect ro WISO • l V U ass 
Particulars Fair vah.1e • Fair value .. 

as at 30 September 2025 a• at 31 March 202£ 

Capital Infra Trust (formerly knoW!l as Na•onal Infrastructure Trust) 33,324.43 34,755.57 

Gawar Namaul Highway Private Limited ("GNHPL") 1,005.19 1,493.87 

Gawar Khajuwala BAP Highway Private Limited ( 'GKBH PL') 665.61 1,500.52 

Hardiya Hasanpur Highway Private Limited ("HHHPL") 6~.29 1,350.75 

Gawar Rohna Jhaijar Highway Private Lim~ed ('GRJHPL") 588.45 978.19 

GewBr Kiratpur Nerctiowl< Highway Private Limited ("GKNHPl") 3,826 52 4,180.78 

Gawar Rohna Sonepat Highways Private Limited ("GRSHPL") 827.76 1,294.91 

Dewas Ujjain Highway Private Limited l"DUHPL') 568.85 766.37 

Gawar Bangalore Highways Private Limited {"G6HPL"J 98.18 

Gawar Nainilal Highways Private Lirniled ("GNHPL-11"\ 512.43 516.59 

Total 42,316.71 46,837.55 

'Fair values of assets as disclosod above are 1he fair values of th• tola I assets of lhe Trust \\klich are inclucJed in the Slan<la lone Financial State men ts 

B. Standalone State nfT m at Fair Value: 
Particula"' For the half year ended For the half year ended For the year endll!'d 

30 Sept,,mber 2025 30 September 2024A 31 March 2025 

Unaudited I Refer note 6 and 6) (Audited) 
(Reier note 6) 

Total C<Jmprehensive income for lhe period/ year (32.42) - (769.16) 

IA(!(j' Nho,ehonn•• ·n fair value for lhe ""Mdf """' .. 37.15 14.29 

Total return 4.73 n so1.s1I 

., In the above statemem, other changes in fair value lor the hatt year ended 30 September 2025 and year ended 31 Mareh 2025 has been oomputed as difference (attributable to the respective reporting peli-Od) 
between book value of tota! assets as at 30 September 2025 and 31 March 2025 and the fair value of total assets as at 30 September 2025 and 31 March 2025 which is based on the valuati<ITT repon of the 
independent valuer app0inted by the Trust. 

'As all the subsidiaries have been acquired during lhe quarter anded 31 March 2025, hence 111e Total Return$ at Fair Value for the half year ended 30 September 2024 is not given. 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 



Capital Infra Trust (formeriy known as National Infrastructure Trust} 

Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIIHO/DDHS-PoD-2/P/CIR/20251102 dated July 11, 2025 as amended including any guidelines amt circulars Issued thereunder ("SEBI Circulars'') to the standalone 
unaudited financial results for the quarter and half year ended 30 September 2025 

(All amounts inf millions unless otherwise stated) 

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

S.No. Particulars au art er ended Half year ended Year ended 

01 July 2025 to 01 Apri I 2025 to O 1 July 2024 to 01 April 2025 lo 01 April 2024 to 01 April 20Z4 to 31 
30 Se pie mber 2025 30 June 2025 30 September 20 24 30 September 202 s 30 September 2024 March 2025 

unaudited unaudited (Refer note 5 and 6 l Unaudited (Refer note 5 and 6 ) (Audited) 
(Refer note 6) (Refer note 6) (Refer note 6) 

1 Cashflows from oparatlng activities of the Trust {A) (220.96) {123.50) - (344.46) - 153.63 
2 Add: Cash flows received from SPV's/lnvestmenl entities which represent distributions of NDCF computed as per 1,436.92 1,851.38 - 3,288.30 - 6,911.57 

relevant framework 

3 Add: Treasury lncomelinoome from investing activities of the Trust (interest Income received from fixed deposns. any 9.55 2.36 
investment entities as defined In Regulation 18(5), lax refund, any other inoome in the nature of interest, prom on sale of 
Mutual funds, investments. assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis). 

. 11.91 - 7.21 

4 Less: Finance cost on Borrowlngs as per proftt and loss accounl. However, amortization of any transaction costs can be 
exduded provided such Ira nsaction costs have already been deducted while compLJling N DC F of previous period when 
such transaction costs were paid. 

(452.90) (452.22) - (90512) - (202.85) 

5 Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMl's except if refinanced (236.30) - (236.30) -
through new debt including overdran facilities and to exclude any deb1 repayments/debt refnanced through new debt in 
any form or funds ra;soo ttirough issuance of units). 

6 Less: any reserve required to be created under the terms of, or pursuant to the obl'9ations arising in accordance with. 499.34 (284.30) - 215.04 - (291.10) 
any: (i). loan agreement entered with financial institution, or (ii). terms and conditions, covenants or any other 
sfipulations applicable to debt securities issued by the Trust or any of its SPVsl HoldCos, or (iii). terms and conditions, 
covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its 
SPVsl HoldCos, (Iv). agreement pursuant to which the Trust operates or owns the real estate asset, or generates 
revenue or cashflows from such asset (such as, concession agreement, transmission servioes agreement, power 
purchase agreement. lease agreement, and any other agreement of a like nature, by whatever name called); or (v). 
statutory, judicial, regulatory, or govemmental stipulations. 

Total adjustments at the Trust level (BJ 1 256.61 1 117.22 2 373.83 6,424,83 
Net distributable cash flows as per SEBI guidelines (C=A+B l 1 035.65 993.72 2 029.37 6 578.46 

Notes: 

1 In accordance with the distribution declared for the financial year ended 31 March 2025, U7e Trust was to receiva a certain amount from certain SPV's which remains outstanding as of 30 September 2025. The remaining balance is expected to be collected in the subsequent 
reporting period. 

2 During me previous quarter, the amount distributed or to be distributed pertains 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 remaining 
SPVs reported neg:itive Net Distributable Cash Flow (NDCF). Consequently, no disllibution has been corsidered from these SPVs, and they have been excluded from the NDCF computation for the purpose of determining distributions. 

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

4 The amount distributed I 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 fiow in the form of interest ,principal and dividend repayment (net). 

5 The distribution for the quarter and Half year ended 30 September 2025, quarter ended 3-0 June 2025 and year ended 31 March 2025 has been computed based on the bank balances available for distribution as of !he respective period end. It specifically excludes any amounts 
attributable to borrowings raised by the Trust during the quarter or the financial year. 

6 During the previous year ended 31 March 2025, proceeds from issue of non convertible debentures by the Trust to the extent of~ 23,630 millions were used for advancing loans to the Project SPV's for me repayment of external debt of the Project SP\fs at1d had been excluded in 
above computation of NOCF. 

7 During the previous year ended 31 March 2025, the Trust had completed its Initial Public Oller fl PO') of 159,393,750 with an issue price of { 99 each unit ,comprtsing offer for sale of 50,605,950 shares by selling shareholclar aggregating to~ 5,009.98 a fresh issue or 
108,787,800 shares aggregating lo~ 10,769 99 million. The proceeds from the fresh ,ssue (net of unit ,ssue expenses) had been lllilrzed for providing loans to the ProJect SPV for repayment of extemal loans and unsecured loans availed by the Pr • ~ 'ls~ ~ e had been 
exclued in the computation of NDCF ~[)/' 

J.....~ ,,p' 
SIGNED FOR ~- (i ~ 

IDENTIFICATION ~ 'Z;, .\ 'f 
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C:ai:,ttal Infra TruS1 jfom,erty known as National hfrs!ltruc.ture Tn.6t) 
"otes to unaudited standafone fS,ancie! r-esulb; for 'he qua'1et dnd half yEiar vnded 30 Sop«imbe-r 2026 
(All amounts· in f milliom; urdes'li otherwi&e stated) 

(.1) S~lerncnt: of cam!ng per ur,iil ('EPU') 
Basic !:.PU amoon,ts are carcu1at,ed by dh!iclng the perio.dly,eer attributable t<i unil holders by the- wtef11ited average number o,f urits outstanding during lhe periodtyear 
Diluted l:PU atm;;,ut1!~ aro cak\Jalect by dividing lhe (loos) attJibutable to unif hol'ders by the wei!Jhted fl'Jet'Ae'! nurnber of urita alktanOOg dlmng lhe p,eriod~e:a, plus lhe weighle-d average numb~r of ulm$ ~ would be 16Sued on oon..,arfftln of all 1ha diluti..,e 
potentiel unih; int.o unit capital. 

Po11rtklll3r.s 01 July 2.02!5 to 01 April 202!5 to 01 Ju-1:i,: 2D2' to D1 April 202!5 to 01 Apil 2024 lo 
30 SPpb!mber- :2.025 30 Jun~ 2:0lS 3(J ~pb!lmber 2G24l 30 Sopb>mber 21llS .3G SupklmM, 2024" 

Unaudited Ul'lal.ldited (Refer- nob!- 5 .end Ii) Ul'laudited (Rlrl"er no12 5 l!ll'ld S) 
(Refer-noteG} (Ref&I" nota 6) (Rof&l"not:01&) 

t,Jet profif I (los,) for the period/year ((if m.i11icm,} 743.98 (731.40) (3242) 
Number cif unite autetandillQ 27,54,00,000 27,54,00,000 27,54,00,000 
WaiChied aweraAe numb&, orunilS outslandingfor Comlllrta110 1 nf h,c:,,«j~ :;ind ,A,.ta..i oamin~f'M>C ,,nil'" ?7 Y nn.nrin ?7 4.00.000 27.54 00 DO□ 
Eeminao:. 11111..- unit f bssir. ~ .. .tj•· ,._.. l ,., , .. low [Q.12 

·The- T.ru;1I h" ie~ied UnitB to it'a unitOOlders purauant to ifs initial pubic. offer ("IPO~) In Jar..iary 2025, and aooor<lit~I:-' E PU dis.do.sue for lhe (IIJarter and half year ended 30 September 2024 Is riot applicable and hence not giveo. 

(b) Contingl!nt Uabilitie as at JO Septemb&r 2cr.15 Is NU (30 September 2024 ..-.d 31 March 202& : NI I) 

(e) Commitments as .:at :10 Soptombor 2025 is Nil (30 September 2024 .:and 31 Ma.-c:h 2025 :Nill 

(d) Stn:emem of Related Parties. 

I. lnfo17J1.rtiOJI Of1 ..-elated party transactions pul"'Suanl to Ind AS 2& ~ R.eloltod P.arty Ol&elOst.t:NS 

Subsidiarie:s w.e.f. 14 Janua:ry ZOZIS 

Cawar 1-tohna Jhaj)M Hi~y Private- Limitetl ("GRJl-lPl. i; 
Gaw.air Rohna Sonepal Higllw-',iys ~riYate Limited {"GRSHPL "}: 
Gewar Kliajuwala Bap 1-tighway P'ri11ate limited ("GKBH PL'): 
Gawar Ne,rm.ral Higtw.i1;1y Private Limitec ("GN HPL "); 
Gawar .Ki'alpUr Netc:howk F'rfll'ffle Limited ("GKN HPl 1; 
Gaw.at NiWli!al Highways F'rlvale limited (''G NHPL-lj'); 
Oewas U,UaSI Hi~a~ Private Limilad ('OUHPL''); 
Hairdiya Hasar11)1• Hrghwa)I P/1'1!31te Limited(" HHHF'L") end 
G,w,ar Bangaloie Htghways F'r1Yate Limited f'GBHPL "}. 

Encity wilh .si"nifican1 influence over the Trust 
Gawar Con-sbuction Limited Cw .e.f. 14 Januatv 2(125) 

Key managerial personnel !KM P) as. f)9r Ind AS 24• "Related par,y disclosures"' 
Refer BOte II C, (ii) for detailE of Ktl P ofG:iiWBr lnvesbneril ManatJBr Priwate Limiled who Is .aetln~ as an lnvestmetit mananet on beha!r of lhe Trust 

J_ Li!lt of edditionsl related parties as per Regulation 2(1)1z',) of 1ho S.curhkrs. and Exchangci Board o1 tndb (lnfrastruclur<?- kwcscmcnt: Trusts) Rc,gu:1aUcms, 2(114 f'S EBI Rei,ulaelom.'1 

p._ Parnes to Capita! kiha Trust f'Trusf'J 
Ga war Const1LK:tlon limited• Sp,ons01 and Proje-ct Manager of Tnet 
Gawa1 Investment: Manager F"riv:at~ Uml!e.d- lrwesimert Manager of Trnst 

Allie Trnst:ee Services Limited- Trl.J6tee- oflrust 

B. Promote~ of the partieEi to Capital !nfr.a Trus1 specttlod kl ll!Al :ibovo 
Axis Bank Umited • Promoter of Axis Tn.1,tee Services Limited 
G$'1.er Cllf'l!t1ruction Wmited- Promob!r of Ga war ln'Jesl:ment M ar,a!JElr r>tiwi!lle- Lltnlt.ci:J 
Rakesh Kumar-- Promoter or Gawar Coostruc:fon Umlte-d 
RaviMet KL!m.tr- Ptt>motor ol Gawat Cons.trucllon Limited 

C. 04roctors and Key Man~I Pcrsomel ('"KM p•) of the partie,$ to C.epital ~fra Trust specified in lljAI abme 

Oirectol"&IKIIAP 
Rake:ah Kumar 
Rafflder Kumar 
eant Singh S!ngla 
Ram Kishall 
PhOQl\y-ati 
BhupSlder Singh 
Sumedha Ka!aria 
Yogesll Mahajan 
VD"leetGoel 
Seema Saharan 

Yudt-iv- Singh Mslilo: 
\fiayalakshmi tyer 
Sa1ish Cha11dra 
Rakesh Kumar • 
Neeraj Sheotan 
Bant Singh Singla 

Manlsh Kumar Satnalin'ala. 
Ariun'Vi!:I 
Amit Komar 

(iii) Axt& Tru&tee Senlie95 Limitod 
Oirecton::1 M MP 

OeepaRath 
RehuP Choudttary 

Praoshant Jcishi 

ANn Mt::hta 

Sumit Bali 

Bipln Saraf Ktlm-ar 
Permed Kumar Nagpal 

Raje-ah KLJtn.ar Dahiya 

Ganesh Sankatan 

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONlY 

Oesinnation 
Olreetor 
Olrector 
Di~r 
Whofe time Director 
Notl-E)rnoCUl.iVO Dir-cclof 
lndep,e:ndem Ofrecoor 
lndep,endem Director 
Chief Elce-cutive Officer 
Chief F"inancial Ol'licsr 
ComPflnY SecretaN 

Chaitm.lln and lntlepmcklnt Olrt:ci.or 
Independent Dlrectot 
Independent DJe-ctot 
Oirector 
Director 
Director 
Joillf Chief Executiye Officer (w.e.f 08 OCfOber 202~) 

Chief E'll"et:urillf'! Officer 
Chief Financial Office, {till 30 Mav 202A-) 
Chief Financial Officer fw.e.f. 1 June 202•} ,. 

Managingi Director & Chier Exaculive Officer (b11 05 February 2025} 

Managi'lg Olr~ctor & Chier ExecU!lve Office1 (w.e.f. 06 February 2025) 

Non C~cut!Ye Non IOOependent Oirector (Cheiirpernon} 

Director 

Oiredor (nll 1~ August 202A-) 

Oireclor (w.a .I 11 April 20:2!:i) 

Dlreci.cN" 

Diredor ("1111 1 S JaJaJa,y 2024) 

Director {till 15 J11,1.111ry 2041•} 

(Tl't1s space /las beeri intemkmally .ce~ bleni<) 

01 April 2024 to 
31 March 2'125 

tA,wdihM::I, 

(7~5.98) 
27,54,00,000 

~.80 93 OB2 
113.181 



CapMI fnfra Trust (formerl:v known cl$ Nadona:J ~frnstl'UC1'lre TN$t) 
Notes to um1udited s.t.11\dalon,c flnaric:lal resuth- foT" the quamT and half y9ar ended 30 September 2'0,j!:S 
(Al arooiJms inf millions un)eu o1t1ervn~ stated) 

II, Trans.;11dioJJ$ :amd oulstendEg balance& Vlilh Hll.ffild parfy 

Parfic:ulan 

81;Wrtar Cons.tnn:tion Llmtktd 
Issue of utvt c:apiu1t• 
Initial :serucment amoi.nt 
Paymenttow.ards ol™t kit salt oJ untts• 
Oistributian to unit holdeB-t"etivamerrt of eai:,lta.,~ 
Distribution to unit hold~emramelit of dividend" 
Di&tribution lo Lmltholclers- <Jlstrlbwon ofimere-st erx:I o1hera"' 
Reiml:iur&E"menl of e:cpehses. 

G.awar hvestmen.t M.anager Prfll.rto Limited 
Reimbursement of e,rpenee-s 

Axis. Trustee ServK:~ lirmed 
Tru6le-e fees 

GRJHPL 
loen kam True.t 
Investment in ~ mtn.nente of 6ubE-idiarie:s 
lIltere~ on loan i:tiY1m bvihe irl£!;l 
0I1/Jdend recefl!ed 
!nteT86t reecl\'cd 

GRSHPL 
loel') from true.I: 
RepaymeJYt ree~d ,011 Loan given 
lmr~me11t it1 e-c,.aty instn.mer$ of eubfjdierie6 
lntereEot Dn loan ~IYen bv the TfUSI 
Di~dend rece,ived 
lntefest receiYed 

GKBHPL 
Loankomfrtl!II 
Investment In e-QOOV ~trL-rient:e of subsidierie6 
lnt«Kt l)n !Oan~IYen bvthe Tnm 
0j,Jidend ll!Ceived 
Interest reoeiYed 
Rea:iavment reeetited ,on Loari ~:frvtn 

GNHPL 
Loenlr□mlrusl 

~~ent iii e<11..t\' mtnnen-ts ol ai~dlat~s 
tntere1-t on loan ~iYen bv -the Truat 
DNidehd ,eeelved 
rntereis.t raoeiYed 

GKNHPL 
LoanfromltLJSI 
l~fment in eQuitv fftrum-ehts ol ~bsldlarles 
R.epa\'fnent receiYe-d on l.O'ln JIM!n 
Inter-au on loan ~tven by 1he Tru~ 
Interest reoelv-ed 

GNHPL~I 
Loan rrott1 trust 
lrweefment m -e1:1uitv instrumt:nl.S. o1 subsidiaries 
lmere~ on loan pil.ren by lhe TrU&t 
Dlvldood received 
Interest 1e(eivtld 
Repa\lm~nl reoeived on Loan QiYM 

DUHPL 
Loan from trust 
ln~stment _... ~Quitv ine.trumenP& of :suti&idiatlo,:; 
Interest on loan~ by the Tn.at 
Dividem:f 1ectiiwed 
lnfere~ received 
Repaymefll ,e~d on loan QiYen 

HHMPL 
LoarifromtruBt 
Investment il eQt.1itv inslrume-rns of sub6idiarie-s 
lnlare61: on loan ;:il\len by Che Trust 
OivideOO 1ecei1,ted 
Interest receive-ct 
Rea:ia"J'mtnt received an Loar, s:iiven 

GBHPL 
Lo.anfrorntust 
Investment io ecil.t\' instrument; of sub!idiarics 
Interest on loan siiYen bvthe T11,EI 
Dividend reclfflltd 
lrrtefe-St recei11ed 

0 Loan -

01 July 202~ to D1 Apr-ii 2025-to 
~ft c ...... anber 2025 30Jtir.o2026-

Unaud~ UnaOOl«td 
IReferootefi) (Refwr note 6) 

116.01 6B6.76 
796.00 
116.01 

0.!>1 0.20 

Z2.29 6.88 

71.7; 70.11 
:t74.,63 

10.14 

16.02 7.06 

114.61 112.74 
275.92 

54.30 

40.94 10.02 

64.49 63.31 
45-0.00 

63.30 1.74 
44.56 

0.50 10AO 

109.61 10$.11 
423.56 

11J.5i 31.:33 

D.05 0.18 

110.20 194.70 
252.32 257.39 

Jfl.68 332.66 

75.95 14.10 

45.26 58.65 

al.61 
1,143.04 

0.19 6.34 

99.19 100.74 
120.00 

115,EIO 33.25 
128.26 

15.99 9.15 

l54.42 153.19 
400.00 

2.00 188.11 
284.99 

71.46 3.40 

105.55 108,16 

108.16 37.S1 
""· ,o 

01 July 2024 10 01 April 2026 to 01 April 2025 to 01 Aprll 2024 to 
30 '"'-- --·-· - -- .......... ot ... -- - ~-L r"D25 3Q sll!;r'lember :!024 ., u.- oo•• 

(Rotor note 6 and 6) Unsudited (Refer ncrte- Sand SI (Audiledl 
(Refer note ti) 

16,494.Ml 

5.009.99 . OOZ.76 
7%.00 1,461.68 
118.01 1;?:,76 

91.60 

53.66 

0.71 1.07 

29.15 2.001.4" 
1.271.50 

141.a4 25.00 
274.63 252.79 

10.74 820 

23.09 3,229.55 

2,173.90 
227.35 46,27 
275.92 612.77 

54.30 

50.96 1,6.23.2-5 
- 2,672.10 

127.S.0 23.18 
4-50.00 94M7 

65.0-1 26.44 
44.56 

10:90 3.095.47 
2.24o.70 

217.72 4UO 
423.56 S24.IS 
144.92 11.49 

0.2J 7.400,56 
4,528.60 

304.90 
509 .71 9&.!3 

J72.3A 

90.05 3,J4S.58 
501.70 

103.91 48JU 
142 .82 

al.61 18.62 
1,143.n◄ 

7.03 2.831.93 
1.147.60 

- 199.93 62.64 
120.00 240.37 
149.15 29.)9 
12&.25 

2;,14 4.640.17 
!.78-4.SO 

313.01 78 . .83 
400.00 442.24 
190.11 7.50 
2"4.99 

7-4.86 5,565.12 
161.50 

213,71 86.60 
25 •. 03 

~~~:~ 48.79 

" Pertains. to the dstrlbutlons (inctuCUl"l9 interim <lislribution) m.ade during U1c quarterfyear anc.l dau not indude the (i:stribtJliOn ret3tlng to the last qu~rter ended 30 SeptempE,r 2025 and quarter ended 31 Ma~ 2025 which Is subs,e~~Y paid aftl!r 30 
Sept~mbet" 2025 and 31 March 202$ respectli,i.ely. Th.e cl3tri!M:i□ns made by True.t to Its. vn11holders are based oo the Net Die.tributabl& Cash FIGW& ('NOCF'} of the Trust lmd'er ~ SE61 ~nfnntructure ln~1metrl Trus-ts> Regulations., 2014 (SEBI 

ReguliiOOllS). 

•out of 186,612,200 u11:lls .the sponso, offered 50,605,950 unclf. for 6a!e a.ggrei;iating lo, 5.01)9.98 millicire. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONLY * 



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, millions unless otherwise stated) 

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

Ill. Transactions and outstanding balances with related party 

Particulars As at 
30 September 2025 

(Unaudited) 

Gawar Construction Limited 

Unit capital 11,484.62 

I nrt ia I settlement amount 0.01 

Gawar Investment Manager Private Limited 

Trade payable -
Other financial liabilities 25.00 

Axis Trustee Services Limited 
Current Accounts 0.22 

GRJHPL 

Investment in equity instruments of subsidiaries (net of impairment) 588.45 

Loan receivable 2,036.61 

Interest receivable 147.90 

GRSHPL 

Investment in equity instruments of subsidiaries (net of impairment) 827.76 

Loan receivable 3,25263 

Interest receivable 219.32 

GKBHPL 

Investment in equity instruments of subsidiaries (net of impairment) 865.61 

Loan reoeivable 1,834.65 

Interest receivable 64.50 

GNHPL 

Investment in equity instruments of subsidiaries (net of impairment) 1,005 19 

Loan receivable 3,106.38 

Interest receivable 109,61 

GKNHPL 

Investment in equity inslruments of subsidiaries (net of impairment) 3,804.24 

Loan receivable 7,104.89 

Interest receivable 236.18 

GNHPL-11 

Investment in equity instruments of subsidiaries (net of impairment) 501.70 

Loan receivable 2,296.58 

Interest receivable 51.59 

DUHPL 

Investment in equity instruments of subsidiaries (net of impairment} 568.85 

Loan receivable 2,810.70 

Interest receivable 8403 

HHHPL 

Investment in equity instruments of subsidiaries (net of impairment) 680.85 

Loan reoeivable 4,380.33 

Interest receivable 194.23 

GBHPL 
Investment in equity instruments of subsidiaries {nel of impairment) 98.18 

Loan receivable (net of impairment) 5,246.39 

Interest receivable 105.54 

(This space has been intentionally left blank) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONLY 

As at As at 
30 September 2024 31 March 2025 

(Refer note 5) (Audited) 

- 11,484.62 

0.01 0.01 

- 26.30 

- 27.36 

- 301.65 

- 978.19 

- 2,007.46 

- 16.80 

- 1,294.91 

- 3,229.55 

- 46.27 

- 1,500.52 

- 1,828.25 

- 1.74 

- 1,493.87 

- 3,095.47 

- 36.81 

- 4,181.38 

- 7,409.56 

- 98.83 

- 501.70 

- 3,349.56 

- 29.29 

- 766.37 

- 2,931.93 

- 33.25 

- 1,350.75 

- 4,640.17 

- 71.33 

--
- 5,550.38 

- 37.81 

* 



Capital Infra Trust fformerty known•• National Infrastructure Trust) 
Notes to unaudiled standalone flnanc lal res ull6 for ttte quarter and ha~ year ended 30 September 2025 
(All amount,, In , millions unless otherwise stated) 

IV. Details In respect ol related party transactions Involving acquisition of Trust assets as required by Paragraph 4 of the chapter 3 to tho SEBI master circular SEBUHOIDDHS-PoD-2/PICIR/20251102 dated 1t 
July 2025 Including guidelines and ci re ulars Issued thereunder are as rollows: 

Summary of the valuation report& (issued by the indepencient valuer appointed under the SEBI Regulations) for Investment In equity share capital of subsidiaries of the Trust" 

Particulars 01 July 2025 to 01 April zo;u; to 01 July. 2024 to 01 April 2025 to 
30 September 2025 JO June ZDZ6 30 September 2024 30 September 2025 

Unaudited Unau<lit•d (Refer note 5) Unaudited 
(R~fernote 7) (Ri>fer note 7) /Refer note 7) 

Acquisition ofTrust assets from No Acquisition No Acquisition No Acquisition No Acquis iii on 

Gawar Cot'\Struction Limited 

A dent valuer 
Particulars Name of subsld la ~es of the Trust 

RSHPL GKBHPL GNHPL GKNHPL 

C)jscounting rate (WACC) 7.14% 7.14% 7.14% 7.14% 

B Material cond ttlons or obligation• in Nllotion to the transaodons: 
Tt>ere are no open material c<>ndilions / o~igations related to a0<>ve transaction, other than regulatory approvals oblained by the Trust. 

C No external financing r.ao br,en obtained fOr acquisilion of above subsidiaries. 
D No fees or comml&&lott received or to bo received from any associate party In n, lallon to acqu ioition of Project SPVs. 

S\GNED FOR 
\DENTIF\CAT\ON 
PURPOSES ONLY 

(This space has been ;nienliortaNy /eff blank) 

01 April 2024 to 
30 Soptambor 2024 

(Refer note 5/ 

No AcqLIISrl:ion 

GBHPL DIJHPL 
7.14% 

01 Ap.rll 2024 to 
31 March 2025 

(Audited) 

Refer below oote (a IO d) 

HHHPL GNHPL-1I 
7.14% 7.01% 



Capital Infra Trust !formerly known as National Infrastructure Trust) 
Notes to unaudited standalone financial results for the quarter and haH year ended 30 September 2025 
(All amounts inf millions unless otherwise stated) 

The unaudited standalone financial results of Trust for the quarter 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 Directors of the Investment 
Manager of the Trust at their meeting held on 14 Novemoor 2025. The statutory auditors have issued an unmodified review report on the unaudited standalone financial 
results 

2 The unaudited standalone financial results has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting ('Ind AS 34) and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and other 
accounting principles generally accepted in India and in accordance w~h the presentation and disclosure requirements of Regulation 23 of the SEBI (Infrastructure 
Investment Trusts) Regulations, 2014 (as amended) (hereinafter referred to as 'the SEBI Regulations') read with the SEBI Master Circular SEBI/HOIDOHS-Po0-
2/P/CIR/2025/102 dated 11 July 2025 {'SEBI Master Circular'). 

3 Capltal Infra Trust {formerly known as National Infrastructure Trust) ("Trust"), was registered as an irrevocable trust set up under the Indian Trusts Act, 1882 on 25 
September 2023, read along with Amendment to the Trust Deed dated 10 October 2024 in Gurugram. Haryana, India and registered as an infrastructure investment trust 
under the SEBI Regulations on 7 March 2024 having registration number IN/Trust/23-24/00029, An updated certificate of registration dated 16 October 2024, bearing 
registration number IN/Trust/23-24/0029, was issued to the Trust, by SEBI pursuant to change of name of the Trust to 'Capital Infra Trust" in accordance w~h the SEBI 
Regulations. Further the Trust got listed on the recognised Stock Exchanges (BSE Limited & National Stock Exchange of India) in India on 17 January 2025. 

4 Dis tri b uti on 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~ 11.18 (rounded off) per unit amounting to~ 3,078.14 millions in their meeting 
held on 28 May 2025 and the aforesaid distribution was paid to eligible 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 f 718. 32 millions in their meeting 
held on 28 May 2025 and the aforesaid distribution was paid to eligible uM 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 distribution of~ 1.00 (rounded off) per unit amounting to f 275.40 millions in their meeting held 
on 06 August 2025. Further, subsequent to quarter ended 30 September 2025, the Board of Directors of the Investment Manager of the Trust have declared distribution of 
f 3.25 {rounded off) per unit amounting to ~1,035.65 millions in their meeting held on t4 November 2025. 

5 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 Investment Manager of the Trust, and have not been subjected to audit or review. 

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

7 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 quarter ended 30 September 2025: ~ 190. 71 million (net of impairment), provided for impairment loss for the quarter ended 30 
June 2025: f 3,302.83 million, quarter ended 30 September 2024: ~ Nil, impairment loss for six months ended 30 September 2025: ~ 3,112.12 million, half year ended 30 
September 2024: 'f Nil, and for the year from O 1 April 2024 to 31 March 2025: ~ 4,441.65 million, based on fair valuation conducted as per the future projected cash flows 
of the assets. 

8 Pursuant to 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 ~ 16,494.60 millions.The Trust had acquired the following companies (SPV's) on 14 January 2025 from Gawar Construction Lim~ed (Sponsor): 
GRJHPLGKBHPL,GNHPL,GRSHPL,HHHPL,DUHPL,GBHPL,GNHPL-11 and GRSHPL. 

9 During the year ended 31 March 2025, the Trust has completed its Initial Public Offer ('IPO') of 159,393,750 units with an issue price of f gg 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 SPV for repayment of external loans and unsecured loans availed by the Project SPV's. 
Un~ issue expenses amounting to f 355.89 million in relation to fresh issue of units that has been reduced from the Unitholders capital in accordance with IND AS 32 
Financial Instruments: Presentation. The actual expenses are marginally higher vis-a-vis the expenses as per the final offer documents filled with SEBI (that were based 
on management estimates then and were subject to change), consequent to subsequent accounting and recording of fmal expenditure. 

1 O Subsequent to the period 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 other approvals. The funds are proposed to be mobilized thrcugh issuance of units to eligible unitholders via institutional 
placement, rights issue, or other permissible modes, and/or through debt or a combination thereof, in accordance with lnvlT Regulations and applicable laws. The 
completion of the transaction will be dependent on fulfilment of required compliances and filings. 

11 Subsequent to the quarter and half year ended 30 September 2025, the Trust has received unrtholder's approval to acquire 100% equity share capital, in one or more 
tranches, of 3 Right Of First Offer ("ROFO"} assets namely Hasanpur Bakhtiyarpur Highway Private Limited, JRR Highways Private Limited. and Korba Highway Private 
Limited from the sponsor. The completion of the transaction will be dependent on fulfilment of required compliances and obligations 

12 Subsequent to the quarter and half year ended 30 September 2025 the Board of Directors of the Investment Manager of the Trust has informed the National Stock 
Exchange of India Limited and BSE Limited regarding the issuance of Units on a preferential basis to the Sponsor. The consideration amounting to ~3.45,00,64,750.00 
has been received, and the allotment of 4, 32,61, 000 Units to the Sponsor at f79. 75 per Unit has been completed. The proceeds from the issuance of Units will be utilized 
towards repayment of debentures. 

13 Subsequent, to the quarter and half year endsd 30 September 2025, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 
2014 read with circulars and guidelines issued thereunder from time to time (•SEBI Regulations") and Securities and Exchange Board of India (listing Obligations and 
Disclosure Requirements) Regulations. 2015, as amended from time to time ("SEBI LODR Regulations"}, the Board of Directors of Investment Manager of the Trust have 
informed the National Stock Exchange of India Limited and BSE Limited regarding: 
- Resignation of Mr. Manish Kumar Satnaliwata from the position of Chief Executive Officer (CEO) of the Trust and Investment Manager of the Trust with effect from 
closure of working hours of 30 November 2025. 
- Appointment of Mr. Hare Krishna as the Joint Chief Executive Officer of the Trust and of the Trust wjth effect from 08 October 2025 and as the Chief Executive Officer of 
the Trust with effect from 01 December 2025. 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 



Capital Infra Trust (formerly known as National lnfrntructun, Trust) 
Notes to unaudited standalorH! financial resuHs for the quarter and half year ended 3G September 2025 
(All amour1t,, in f millions unless otm,rwtse stated) 

14A Other Income 
Particulars 

01 July 2025 to 
30 ~-mber 2025 

Unaudited 
IRefernote 61 

Interest on bank decosils 5.35 
Total Inc•-• 6.36 

14B Othe, e.x1>enses 
Particulars 

01 July 2025 to 
30 SeDtembor 2026 

Unaudited 
(Refer note 6) 

valualion exr¥>nses 0.74 
'~ur1it~es 2.98 
Tn•ot.,o f=o 0.47 
0 ... ina fee 0.88 
L~""I and fooo ? ?~ 

IMis~11aneo111:. """'"""""'.,., ....... 1 71 

Total ExPenH• 9.01 

,. 

Oua,._r end•~ 
01 Apri I 2025 to 01 July 2024 to 

30Jur1e2025 JO Soot•mber 2024 
Unaudi1ed (Refer note 5 end 6) 

/C>-,,.,•Me6\ 

6.56 
6.66 

Quarter ended 

01 April 2025 to 01 July 2024 to 
30June2025 30 SeDlember 2024 

Unaudited (Refer note 5 and 6) 
(Refer note 6) 

0.96 -
4.53 -
0.24 
1.48 -
1.61 
3.15 -

11.97 -

(This spare has been intentionally ie/t blank) 

IDENTIFICATION 
PURPOSES ONLY 

* 

Half vear ended Year ended 
01 April 2025 to o 1 April 2024 to 01 Aprt I 2024 to 

30 Seotembor 2026 30 Se"'•mber 2024 31 March 2026 
Unaudited ( Refer note 5 and 6) (Audi1ed) 

/Refer nota 6 
11.91 7.21 
11,91 7.21 

Half year ended Vear ended 

01 April 202510 01 April 2024 to 01 April 2024 to 
30 ~-- ember 2026 30 sen+ember 2024 31 March 2026 

Unaudited (Refer note 5 and 6) (Audited) 
(Refer note 6) 

170 1.49 
7.51 - 5.31 
0.71 1.07 
2.36 - 8.97 
3.84 - 10018 
4.86 49.74 

20.S8 - 166.76 



Capital Infra Trust (formerly known as National I nfrastrncture Trust) 
Notes to unaudited standalone financial results for the quarter and half year ended 30 September 2025 

(All amounts in, millions unless othe,wise stated) 

15 In accordance with Regulation 20(3) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, ('the SEBI lnvfT 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 49%. 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 Inv IT 
Regulations, the Investment Manager has duly informed the Trustee of this breach in EV ratio vjde their communication dated 01 July 2025 and is undertaking 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 
~3,450.0D million through a preferential issue to the Sponsor for prepayment of outstanding debt. Management has confjrmed that the funds have been raised specifically 
for this purpose, and a notice for prepayment has been issued to the Debenture Trustee. 

16 The Trust's activities comprise of owning and investing in Infrastructure assets to generate cash flows for distribution to unitholders. Based on the guiding principles given 
in Ind AS - 108 "Operating Segments", this activity falls within a single operating segment and accordingly the disclosures of Ind AS -1 OS have not separately been given. 

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

18 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off are 
expressed as 0.00. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONLY 

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

(acting as Investment Manager to Capital Infra Trust (formerly known as Nat ional Infrastructure Trust) 

lj-'vi.~~., 
udhvir Singh Malik 

Chairman Independent Director 
1 

DIN:-00000555 

Place: Gurugram 
Date: 14 November 2025 

~ 
Hare~ na 

Chief Executive officer 

Place: Gurugram 
Date: 14 November 2025 

k: 
Director 

DIN:-02082036 

Place: Gurugram 
Date: 14 November 2025 

Place: Gurugram 
Date:14 November 2025 



Walker Chandiok ~Co LLP 

Walker Chandlok & Co LLP 
21" Floor, DLF Square 
Jacaranda Marg, DLF Phase U 
Gurugram - 122 002 
India 

T +91124 4628099 
F +91124 4628001 

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 SEBIIHO/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'). 

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

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

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

CharitM~ 

OfrllCl!S in 8tnputlf.. ~ ChfM.t\. ~ ~dtmiad. K.oc:hl, IC~~ HtwDlfhi. Hoida-S P<ir!t 



Walker Chandiok ~Co LLP 
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 (Cont'd) 

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

5. We did not review the unaudited financial information of 5 subsidiaries included in the Statement, whose financial 
information reflects total assets of~ 18,629.76 millions as at 30 September 2025, and total revenues of ~ 
1,047.22 millions and ~ 1,944.57 millions, total net profit /(loss) after tax of , 124.71 millions and t (229.52) 
millions, total comprehensive income/(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) oft 52.96 millions for the period ended 
30 September 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. Our conclusion is not modified in respect of this matter with respect to our reliance on the 
work done by and the reports of the other auditors. 

6. 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 

Anuj Yadav 
Partner 
Membership No. 539888 
UDIN: 25539888BOENYU4569 

Place: Gurugram 
Date 14 November 2025 

Chartered Accountants• 



Walker Chandiok &_Co LLP 
tr.dependent Auditor's Review Report on Unaudrted 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 (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 Private Limited (w.e.f. 14 January 2025) 
c) Gawar Narnaul Highway Private Limited (w.e.f. 14 January 2025) 
d) Gawar Rohna Sonepat Highways Private Limited (w.e.f. 14 January 2025) 
e) Hardiya Hasanpur Highway Private Limited (w.e.f. 14 January 2025) 
f) Gawar Kiratpur Nerchowk Highway Private Limited {w.e. f. 14 January 2025) 
g) Dewas Ujjain Highway Private Limited (w.e.f. 14 January 2025) 
h) Gawar Bangalore Highways Private Limited (w.e.f. 14 January 2025) 
i) Gawar Nainital Highways Private Limited (w.e.f. 14 January 2025) 

(:hartered Accountants-



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Unaudited Consolidated Statement of Assets and Liabilities as at 30 September 2025 
(AH amounts in, millions unless otherwise stated) 

Particulars 

ASSETS 
Non-current assets 
Financial assets 

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

Current assets 
Financial assets 

I nvestrne nts 
Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents above 
Other financial assets 

Other current assets 
Total current assets 
Total assets 

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

Liabilities 
Non-current liabilities 
Financial liabilities 

Borrowings 
Deferred tax liabi I iii es ( net) 
Total non-current lia billtles 

Current liabilities 
Financial liabilities 

Borrowings 
Trade payables 

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

Other financial liabilities 
Other current liabilities 
Current tax I iabilities ( net) 
Tota I c:u rrent liabilities 
Total liabilities 
Total equity and liabilities 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 

Asat 
30 September 2025 

(Unaudited) 

32,17306 
180.45 
352.63 
333.03 

33 039.17 

69735 
504.88 

1,471.82 
375.71 

7,834.34 
870.16 

11 754.26 
44 793.43 

O.Q1 
26,908.71 
(5,993.73) 
(1,905.77) 
19,009.22 

22,921.10 
768.08 

23 689.18 

472.60 
-

-
1,182.15 

343.33 
89.33 

7.62 
2 095.03 

25 784.21 
44,793.43 

Asat As at 
30 September 2024 31 March 2025 

lRefer Note 5) (Audited) 

- 35,094 76 
- 142.17 
- 235.98 
- 540.93 

- 36 013.84 

- -

- 285.59 
0.01 1,830.50 
- 759.55 
- 9,508.03 
- 1 106.03 

0.01 13.489.70 
0.01 49 503.54 

0.01 O.Q1 

- 26,908.71 
- (3,873.43) 
- -

0.01 23 035.29 

- 23,157.40 
- 1 200.10 
- 24,357.50 

- 472,60 
-

- 0.06 

- 925.49 

- 375.04 
- 333.14 
- 4.42 

- 2 110.75 
- 26.468.25 

0.01 49,503.54 



Capital Infra Trust (formerly known as National lnfrastn.icture Trust) 
U naudlted Consolidated Fi nan ciat Results for tile quarter and na If year ended 30 September 2025 
(All amounts in ~ millions unless otherwise stated) 

Partlcu la rs 

Income 
Revenue from operations 
Other income (refer note 14A) 
Total Income 

EMpenses 
Ope.-ation and maintenance expenses (refer note 148) 
Employee benem expense 
Finance costs 
Loss I (reversal) on modification of financia I assets 
Other expenses (refer note 14B) 
Total expenses and losses 

Profitl{loss) before tax lo r the period/year 

Tax expense: 
Current tax 
Deferred tax credit 

Total tax expense 

Profitl(loss) after tax for the period/year 

Olher comprehensive income 

Total other comprehensive Income tor the period/year 
Total comprehensive incomel{loss) for the period/year 

Earnings per unit (not annualized) 

Basic(~) 
Diluted (~) 

Gt, 
IDENTIFICATION 

PURPOSES ONLY 

Quar1erended 

01 July 2025 to 01 April 2025 to 
30 Sent .. mber 2025 30 June 2025 

Unaudited Unaudited 
( Refer note 6) ( Reier note 6 J 

1,787.82 1,888.96 
82.74 175.89 

1 R70.56 2 062.81; 

864.37 864.20 
0.87 1.07 

452.95 452.31 
(357.73) 1,812.66 

11.97 15.50 
972A3 3145.74 

898.13 t1 082.89) 

156.04 8241 
142.19) (428.12) 
113.85 134~.71) 

784.28 (737.18) 

. 
784.28 {737.181 

2.85 (2.68) 
2.85 (2.68) 

Half-Year ended Year ended 

01 July 2024 to 01 April 2025 to 01 April 2024 to 01 Aprt I 2024 to 
30 September 2024 30 September 2025 30 Seotember 2024 31 March 2026 
(Refer note 5 and 6) Unaudited (Refer note 5 and 6) (Audited) 

(Refer note 6) 

. 3,674.78 . 1,590.63 
258.63 . 116.00 

. 3 933.41 . 1 706.63 

. 1,728.57 . 742.55 
1.94 . 0.96 

. 905.26 . 588.65 
1,454.93 - 630.34 

- 27.47 - 243.74 
4118.17 . 2 206.24 

. 1184,761 - 1499.61 

- 238.45 . 92.29 
. 1470,31 1 1218.80 

(231.861 /126.51 

. 47.10 (373.10) 

. - . 

- . 
. 47.10 . 1373.101 

0.17 . (6.42) 
. 0 17 (6.42\ 



Capita I Infra Trust (formerly known as National Infrastructure Trust) 
Unaudited Consolidated Statement of Cash Flows for the half year ended 30 September 2025 
(All amounts inf millions unless otherwise stated) 

Particulars 

A. Cash flows from operating activities 
Loss before tax 
Adjustments for: 
Interest income from bank deposits 
Loss 011 modification of financial assets 
Non-recoverable GST on annuity from NHAI wmten off 
Gain on fair value of investments 
Profrt on sale of investments 
Loss on extinguishment of llabilHies 
Finance cost 
-Interest on term loan and non convertible debentures 
-Other finance costs 
Operating profit before working capital changes and other adjustments 

working capital changes and other adjustments: 
Trade receivables 
Other non-current and current financial assets 
Other non-current and current assets 
Trade payables 
other non-current and current financial liabilities 
Other non-current and current liabilities 
Cash flow from operating activities post working capital changes and other adjustments 

Income tax paid (net) 
Nat cash flow from operali ng activities (A) 

B. Cash flows from investing activities 
Earmarked balance with banks 
Investment in bank deposits 
Redemption of bank deposits 
Procee<:ls from sale of current investments 
Purchase or current investments 
Interest income from bank deposits 
Net cash flow from investing activities (8) 

C. Cash flows from financing activities 
Proceeds from borrowings 
Repayment of borrowil)fls 
Finance costs paid 
Proceeds from issue of units 
Payment towards offer for sale of units 
unn issue expenses 
Distribution made to unit-holders- repayment of capital 
Distribution made to unit-holders- distribution of dividend 
Distribution made to unit-l1olders- distribution of interest end others 

Net cash used in financing activities (CJ 

D. Net decrease in cash and cash equivalents (A+B~C) 

E. Cash and cash equivalents al the beginning of the year/ period 

F. Cesh and cash equivalents acquired in business combination (rater note 6) 

Cash and cash equivalents at the end of the period I year (D+E+F) 

Cash and cash &q urvalents at the end oft he period I year 
Balances with banks 
Cash on hand 
Deposits with original maturity less than three months 

Non-cash financing and investing activities 
Settlement of a Purchase consideration throuoh the issue of units 

Nota: 

For the half year ended For the half year ended 
30 September 2025 30 September 2024 

Unaudited (Refer note 5 and 6) 
( Refer note 6) 

(184.76) 

(47,53) 
1,454.93 . 

30.98 
(8.29) -

{10.23) . 
. 

905.12 -
0.14 . 

2,140.36 . 

(219.29) -
2,129.95 . 

44377 . 
256.60 

(128.97) -
1243.801 . 

4,378.62 . 
1351.901 -

4026.72 . 

294.21 -
(8,009.56) . 
9,076.72 . 
1,632.14 . 

(2,310.97) -
47.53 -

732.07 . 

. . 

(236.30) . 
(808.00) . 

. . 
- -
- -

(1,905.77) . 
(1,892.00) 

(275.40) -

15 117.471 . 

(358.68) . 

1,830.50 -

. 

1 471,82 

26.31 0.01 
0.51 . 

1 445.00 -
1,471.82 0.01 

. . 

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

SIGNED FOR 
IDENTIFICATION 

PURPOSES ONLY 
* 

For the year ended 
31 March 2025 

(Audited) 

(499.61) 

(78.08) 
630.34 

25.70 
-

68.21 

582.29 
6.36 

735.21 

1,927.84 
(213.91) 

22.69 
254.24 
32.77 

283.69 
3,042.53 

(197.60' 
2,844.93 

(294.63) 
(23,614.94) 
24,273.12 

78.08 
441.63 

23,630.00 
(35,038.74) 

(487.47) 
15,779.98 
(5,009.99) 

(355.89) 

(3,470.04) 
(30.29) 

14,982.441 

(1,695.88) 

0.01 

3,526.37 

1.830.50 

119.73 
0.51 

1,710.26 
1 830,50 

16,494.60 



Capital Infra Trost (formerly known as National lnfrastroctu~ Trust) 
Unaudited Consolidated Statement of Changes in Unit Holders' Equity for the half year ended 30 September 2025 
(All amounts In :r millions unless otherwise stated) 

A. lnttlal Settlement Amount 
Particulars 

Balance as at 01 April 2024 
Changes in initial settlement 
Balance as at 30 September 2024 
Changes in initial settlement 
Balance as at 31 ·March 2025 
Changes in initial settlement 
Balance as at 30 September 2025 

B. Unit CaDltal 
Particulars 

Balance a& at 01 April 2024 
Changes in unit capital 
Balance a& at 30 September 2024 
Changes in unit capital 
Less: Unit issue expenses 
Ba lance as at 31 March 2025 
Changes in unit capital 
Ba lance as at 30 Seote m be r 2025 

C. Other equ itv 

Number of units 

-

-
275,400,000 

275,400,000 

275 400 000 

Particulars Reserves and Surplus 

Retained Earnings 

Balance as at 01 Aoril 2024 . 
Net profit for the period 
Other comprehensive income 
Total comorehenslve income for the oeriod 
Distribution to unit holdersh 
Balance as at 30 Sei,tember 2024 
Loss for the period (373.10) 

Other comorehensive income -
Total comorehensive income for the vear 1373.101 

Distribution to unit holders in form of dividendh (3 470.04 

Di~tri"' ••ion to unit holders in form of interest and othersh 130.29 

Ba la nee as at 31 March 2025 13,873.431 

Profit tor the period 47.10 

Other comorehensive income 
Total comorehenslve Income for the oeriod 47.10 

Distribution to unit holders in form of dividend' 11 892.00 
Distribution to unit ho Ide rs in form of interest and otnersA 1275.40) 

Balance as at JO September 2025 (5,993.73) 

D. DistributiOn- Repayment of Capital* 
Particulars Total 
Balance as at 01 Aprll 2024 -
Distribution during the period• -
Balance as at 30 September 2024 -
Distribution during the period" 
Bala nee as at 3 t March 2025 -
Distribution durino the oeriod h /1 905.771 
Balance as at 30 Sent<>mber 2025 , , 905.77' 

Amount 
(in :rmllltons 

0.01 

-
0.01 
-

0.01 
-

0.01 

Amount 
!in i!' millions 

-
-

-
27,264.60 

(355.89) 
26,908.71 

-
26 908.71 

Total 

-
-
-
-
-

-
(373.10) 

-

(373.10 
(3 470.04 

(3029 
13 873.43 

47.10 
-

47.10 
(1 892.00 

(275.40) 
(5,993.73) 

• The distribution relates to the distributions made during the quarter/year and does not include the distribution relating to the last quarter ended 30 September 2025 and 
quarter ended 31 March 2025 which is subsequently paid after 30 September 2025 and 31 March 2025 respectively. The distributions made by Trust to its unitholder1:1 are 
based on the Net Distributable Cash Flows ('NDCF') of the Trust under the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (SEBI Regulations} . 

*In terms of Clause 4.2.S(b) of the SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July, 2025, the Trust is required to regroup the figures for Retained 
Earnings (under other Equity) presented in the Consolidated Unaudited Financial Information as a separate line item on the face of the Consolidated Unaudited Statement of 
Assets and Liabilities. Accordingly the Trust has regrouped the Repayment or Capital from Retained earnings to Distribution-Repayment of Capital. 
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Capltal Infra Trust (formerly known as National Infrastructure T""'t) 
Unaudited Consolidated Statement of Net Assets at Fair Value and Total Return at Fair Value as at 30 September 2025 
CAIi amounts In f millions unless otherwise stat&d) 

A Cnnsol'dated Statement of net assets at fair value· I 

Particular& As at 30 September 2025 
(Unaudited) 

Book ... alue Fair value 
A.Assets 44,793.43 44,369.25 
B. Liabilities (at book value) 25.784.21 25,784.21 
C. Nat assets (A-B) 19.009.22 18,5<>5.04 
D. No of unils On rnimoris) 275.40 275.40 
E. NAV(C/D) 69,02 67.48 

Notes, 

As at 30 September 2024 As at 31 Mar<:h 2026 

(Refer note 5 and 6 ) (Audited) 

Book value Fair value ll<Jok value Fair value 
0.01 0.01 49,503.54 49,121.77 

- 26,468.25 26,468.25 
0.01 0.01 23,0352g 22.653.52 

NA NA 275.40 275.40 
~ NA 83.64 82.26 

i) As the units have been issued during ti\& quarter ellded 31 March 2025, accordingly. di.closures in respect of number of units and AAV per unit have not been presented in lhe comparative pertod ended 30 
Septemt>er 2024. 

ii) Fair Value of assets have been arrived alter adjusting lhe cash and cash equivalents, invastments and current liabilities etc. in the enlerpMse value IWlich is based on solely on the independent lair valuation 
done by independent valuer appointed by lnveslment manager under SEBI (lnfrastruclure Investment Trust) Reguletions, 2014 and alsc on basis of report issued by independent valuer. 

rii) The difference between the book value and fair value of assets mainly P49rtains to lhe certain GST claim inffows 'Mlich havEJ been considered for Cletem,ining transaction price and consequentially impacted book 
value of assets recorded as at the acquisition date, basis the transaction price. However. same have not been considered in 1he financial statements given lhe same is not virtually certain and will be considered 
tn ti nan.c:ial statements and valuation also onoe the same gets approved/affirmed by the relevant aulhorities. 

Prolect wtse break u D of fair value of assets· 
Particulars FalrvaIu.- Fair vatu.-

as at 30 September 202& as al31 March 2025 

Capital Infra Trust (fonnerly known as NaUonal Infrastructure Tru•t) 42.39 341.11 

Gawar Rohr., Jhajjar Highway Private Limited ("GRJHPL") 2,838.16 3.098,06 
Gawar Khajuwala BAP Highway Private Limited ("GKBHPL") 2,~9.14 3,562.47 
Gawar Nam au I H lghway PMvate Limited i"GN HPL"l 4,426.15 4,865.04 
Gawar Rohna Sonepal Highways Pnvate Limited ("GRSHPL"l 4,485.77 4,809.55 
Hardiya Hasanpur Highway Private Limited ("HHHPL") 5,477.69 6,326.~5 
Gawar Kirmpur Nerchowk Highway Privale Limited ("GKNHPL") 11,736.55 12,2D4.50 
Dewas Uiiain Highway Pnvate Limited C'DUHPL"l 3,561.29 3,975.67 
Gawar Bangal0<e Hignwavs Private Limited ("GBHPL") 5.590.52 5,824.77 
Gawar Nainital Hic'l1wavs Priv••~ Limited ·"r.NHPL-11"1 3 261.60 4113.65 
Total Assets 44369.~6 49.121.77 

• Fair values of assets as disclosed above are the fair values of lhe total assets of lhe Group which are included in lhe Consclidated Financial Slatements. 

tof B SI t 1 emen conso a o a reuma arva ue: lldtedttl I II I 
Partlculars For the half year ended For the half year ended For the year ended 

30 Septemb<!r 2025 30 Septemb11r'2024• 31 March 2025 

Unaudited (Refer note 5 and 6) (Audited) 

( Refer note 6) 

Total comprehensive inc:omef (loss) for the period/ y~r 47.10 (373.10) 

Add: other chances in fatr value for the DP.riod/ vear .._. 142.41 1381.77\ 

Tolalretum 4.69 /7Sd R7l 

Nole$: 
•• In the above statement. olher changes in fair value for !he half year ended 30 September 2025 and year ended 31 March 2025 has been computed as dillerence (attributable lo the respective reporting period) 

belween book value or total assets as at 30 September 2025 and 31 March 2025 and the fair value of total assets as at 30 September 2025 and 31 March 2025 whiCl'l is based on the valua~on report of the 
independent valuer appointed by !he Trust. 

h As all !he subsidiaries have bean aequired during the quarter ended 31 March 2025, henca 1he TOtal Retums at Fair Value for tile half year ended 30September 2024 is not given. 
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Capital Infra Trust (form&rly known as National Infrastructure Trust) 

Additional di,.closures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIIHO/DDHS-PoD-2/P/CIR/2025/102 datad 11 July 2025 as amended Including any guidelines and circulars Issued thereunder ("SEBI Circulars") to the consolidated 
unaudited financial results for the quarter anel half year ended 30 September 2025 

(All amounts In, millions unless otherwise stated) 

a. Statement of Net Distrlbutabl& Cash Flows -
(i) Capilal Infra Trust 

S. No. Pa rtlculars Quarter ended Hall 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 Se ptem her 2025 30June 2025 3D September 2024 30 September 2025 30 September 2024 March 2025 

Unaudited unaud~ed (Refer note 5 and 6 ) unaudited ( Refer note 5 and 6 ) (Audited) 
(Refer note 6) (Refer note 6) (Refer note 6) 

1 Cash flow from operating activities as per Cash Flow Statement of the Trust (AJ {220.96) {123.50) . (344.46} 153.63 
2 Add: Cash flows received from SPV'silnvestment enlilies which represent distributions of NDCF computed as per 1,436.92 1,851.38 . 3,288.30 6,911.57 

relevant framework 

3 Add: Treasury income/income from investing activities of the Trust (interest Income received from fixed depos~s. any 9.55 2.36 - 11.91 7.21 
investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of 
Mutual funds, investments. assets etc .. dividend income etc., excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt basis). 

4 Less: Finance cost on BO!TOWings as per profit and loss account. However, amortizafiOll of any transaction costs can be 
excluded provided such transaction costs have already been deducted while computing NOCF of previous period when 
such transaction costs were paid. 

(452.90) (452.22) (905,12) (202.85) 

5 Less: Debt repayment {to include principal repaymenls as per schedule<! EMl's except if refinanc9d through new debt (236.30) . (236.~0) -
including overdraft facil~ies and to·exclude any debt repayments/ debt refinanced through new debt, in any form or equity 
raise as well as repayment of any shareholder debt I loan from Trust) 

6 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, 
any: (i). loan agreement entered with financial inslitution, or (ii). terms and conditions, covenants or any other stipulatk)ns 
applicable to debt securities issued by the Trust or any of it,; SPVs/ HoldCos, or (iii). terms and conditions, covenants or 

499.34 (284.30) 215.04 (291.10) 

any other stipulations applicable to external commercial botTowings availed by the Trust or any of its SPVs/ HoldCos. (Iv). 
agreement pursuant to which the Tn1st operates or owns the real estate asset, or generates revenue or cashftows from 
such asset (such as, concession agreement, transmission services agreement, power purchase agreement, lease 
agreement. and any other agreement of a like nature, by whatever name called); or (v). statutory. judicial. regulatory; or 
governmental stlpulattons.(refer note 3 below) 

Total adiustmentll at the Trust level (B l 1 256.61 1 117.22 - 2 373.83 - 6 424.83 
Net distributable cash flows as per SEBI quidelines 1C~A1-B l 1 035,65 993.72 . 2 029.37 - 6 578.46 

Notes: 

1 In accordance with the distribution declared for the financial year ended 31 March 2025, the Trust was to receive a certain amount from certain SPVs which remains outstanding as of 30 September 2025. The remaining balance is expected to be collected in the subsequent 
reporting period. 

2 During the previous quarter, the amount distributed or to be distributed pertains to three SPVs'. Gawar Kiratpur Nerchowk Highway Private Limtted, Gawar Nainital Highways Private Limited, and Hardiya Hasanpur Highway Privale Limited. During the previous quarter. six remaining 
SPVs reported negative Net Distributable Cash Flow (NDCF). Consequently, no distribution has been considered from these SPVs, and they have been excluded fl'om the NOCF computation for the purpose of determining distributions. 

3 The reserves set aside at Trust level mainly pertains to amount 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 distributed/ to be distributed by the Project SPVs to the Trust In the current quarter and Ha~ 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 September 2025, quarter ended 30 June 2025 and year ended 31 Marcil 2025 has been computed based on the bank balances availsb/e ror distribution as of the respective peliod end. It specifically excludes any amounts 
attributable to borrowings raised by the Trust during the quarter or lhe financial year. 

6 During the previous year ended 31 March 2025, proceeds from issue of non convertible debentures by the Trust to the extent oft 23,630 millions were used for advancing loans to the ProjeC! SPV's tor the repayment of external debt of the Project SPV's and had been excluded in 
above computation of N DC F. 

7 During the previous year ended 31 March 2025, the Trust had completed its Initial Public Offer ('IPO') of 159,393,750 with an issue price of ~ 99 each unit ,comprising offer for sale of 50.605,950 shares by selling shareholder aggregating to ~ 5.009.98 millioo and a fresh issue of 
108,787,800 shares aggregat;ng to ~ 10.769.99 million. The proceeds from ltle fresh issue (net of unit issue expenses) had been utilized for providing loans lo the Project SPV for repayment of external loans and unsecured loans availed by the Project SPV's.The same had been 
exclued in the computation of NDCF. 
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Capital Infra Trust (fonnerly known as National Infrastructure Trust) 

Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HOIDDHS-PoD-2/P/CIR/2025I102 dated 11 July 2025 •• amended Including any guidelines and circulars issued thereunder ("SEBI Circulars") to the consolidated 
unaudited financial results for the quarter and half year ended 30 September 2025 

(All amounts In f mi Iii on s unless otherwise stated) 

(ii) Gawar KhaJuwala Bap Highway Private Limiled 

S. No. Particulars 
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 lo Ot April 2024 to 01 April 2024 lo 31 

30 September 2025 30June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025 

Unaudited Unaud~ed (Refer note 5 and 6 ) Unaudited (Refer note 5 and 6 ) (Audited) 
(Refer note 6) (Refer note 6) (Refer note 6) 

1 Cash flow from operali ng activities as per Ca•h Fl ow Statement of Special Purpose Veh lcle ("SPV'') (A) 317.22 (28.76) 288.46 297.10 
2 Add: Opening cash and bank balance - - - - - 1,245.30 
3 Add: Treasury income/income from investing activities 0.28 3.60 - 3.88 - 15.53 
4 Less: Finance cost on Borrowings as per profit and loss account. 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 transaction costs were paid. 

5 Less: any reserve required to be created under the terms of, or purauant to the obligations arising In accordanoe with, (111.28) 1.58 - (109.70) - (1.73) 
any: (i). loan agreement entered with banks/financial institution from whom the Trust or any of ~s SPVs/HoldCos have 
availed debt, or (ii). tenns ar\d conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of ils SPVs/HoldCos, or (iii). terms and conditions. covenanls or any other stipulations applicable to external 
commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement purauant lo which lhe 
SPV/Holdco operates or owns the real estate asset. or generates revenue or cashflows from such asset (such as, 
concession agreement. transmission services agreement, power purchase agreement, lease agreement, and any other 
agreement Of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulations. 

Total adiustments at the SPV level "" 1111.00 5.18 - 1105.82 1188.10 
Net distributable cash now• as oer SEBI auldellnes re ~A+BJ 206.22 123.58 182.64 1 485.20 

Notes: 

1 The SPV has reported negative Nel 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 NDCF computation for the P<Jrpose of determining 
distributions at Trust level for the quarter ended 30 June 2025. 

2 The reserve Is primarily earmarked to cover statutory dues (net of any reversals) payable by the SPV as of 30 September 2025, together with the Debt Service Coverage Reserves mandate<! under the loan agreemenl. originally executed between the Trust and the external lender, 
lo which the Project SPVs are parties . for borrowings undertaken by Capital Infra Trust. 

3 As per revised NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line wilh the framework notified under SEBI Master ClrC\Jlar. 

4 Pursuant to the distribution declared for the financial year ended 31 March 2025, an amount was to be distributed by the SPV to lhe Trust. As of 30 September 2025, out of the same certain amounl remains outstanding. The pending balance is expected to be paid du~ng the 
subsequent reporting period. 

5 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in lhe SPVon on 14 January 2025 (acquisition date) purauant to acquisition of such SPV by the Trust an<l hence has baen seperalely disclosed in the NDCF computalion during the 
previous period ended 31 March 2025. 

6 During the previous year ended 31 March 2025, the Trust has extended loans to lhe SPV for repayment ot external debt. $ucl1 utilisation is In the nature of refinancing and has been excluded in above com putatiOn of NDCF. Addnionally, in the current period lhe trust has e>rtended 
unserured loans to the project SPV's for meeting there day to day operations requirement, same has also been exciuded. 
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:apital Infra Trust (formerly known as National Infrastructure Trust) 

11.dditional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBIIHO/DDHS-PoD-2/P/CIR/20251102 dated 11 July 2025 as amended Including any guidelines and cir<:ulars issued thereunder ("SEBI Circulars") to the consolidated 
unaudited financial results for the quart&r and half year ended 30 September 2025 

[All amounts inf millions unless otherwise stated) 

(iii) Gawar Namaul Highway Prll1at& Llmittid 

S. No. Particulars 
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2ll25 to 01 April 2024 to 01 April 2024 to 31 

30 September 2025 30 June 2025 30 September 2024 30 September 2025 30 Septem bar 2024 March 2025 

Unaudiled Unaudiled (Refer note 5 and 6 ) Unaudited (Refer note 5 and 6 ) (Audited) 
(Refer note 6) (Refer note 6) (Refer note 6) 

1 Cash flow from operating activities as per Cash Flow Statement (A) 400.66 (27.53) . 373.13 " (9.71) 
2 Add: Opening cash and bank balance . . " . . 1,337.77 
3 Add: Treasury incomelinoome from investing aclMties 3.44 2.25 5.69 - 920 
4 Less: Finance cost on BorroWings as per profit and loss account. However. amortization of any transaction costs can be " - . - - (105.98) 

excluded provided such transaction cosls have already been de<lucted while computing NOCF of previous period when 
such transaction cosls were paid. 

5 Less: Debt repayment (to include principal repayments as per selleduled EMl"s exoept ~ refinaneed 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 repayment of any shareholder debt I loan from Trust) 

6 (-)any reseive required lo be created under the terms of, or pursuant to the obligafions arising in acoardance with, any: (i). 
loan agreement entered with banks I financial institution from whom the Trust or any of its SPVsl HoldCos have availed 

(0.23) . (0.23) 

debt, or (ii). terms and oondilions, covenants or any other stipulations applicable to debt securities issued by the Trust or 
any of its SPVs/ HoldCos, or (iii). terms and condiliOns, covenants or any other stlpulalions applicable to external 
commercial borrowings availed by the Trust or any of its SPVsl HoldCos, (iv). agreement pursuant to which the SPV/ 
HoldCo operates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such as, 
concession agreement, transmission services agreemenl, power purchase agreement, lease agreement, and any other 
agreement of a like nature. by whatever name called); or (v). statutory, judicial, regulatory. or governmental stipulations: 
or - (refer note 2) 

Total adiustments at ttie SPV lev.l IB 1 3.21 2.25 5.46 1115.24 
Net distributable cash flows a& per SEBI 11uidelines (C =A+Bl 403,67 125.281 378.59 . 1105.53 

Notes: 

1 The SPV has reported 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 excJuoed from the NDCF computation for the purpose of determining 
distributions at Trust level for the quarter ended 30 June 2025. 

2 As per revised NDCF framework, minimum up to 90% of the NDCF should ba distributed by the SPV to the Trust. Accordingly, amount set aside by SPVfor up to 10% of NDCF is in-line with the framework notifoed und.,.- SEBI Master Circular. 

3 The reserve set aside is majorty towards payment of statutory dues payable as at 30 September 2025. 

4 Pursuant to the distribution declared for the financial year ended 31 March 2025, an amount was to be distributed by the SPV to the Trusl. As Of 30 September 2025, out of the same certain amount remains outstanding. The pending balance is expected to be paid during the 

5 Amount renected In opening cash and bank balance (including FOR) represents surplus available in the SPV an on 14 January 2025 (acqulsilion date) pursuant to acquisition or 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 Trust has extended loans to the SPV for repayment of exlemal debt. Such utilisation is in the nature of refnancing and has been excluded In above computation of NDCF, Additionally, in the current period the trust has extended 
unsecured loans lo the proj act SPV's for meeting there day to day operations requirement, same has also been excluded. 
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Capital Infra Trust {formerly known as National Infrastructure Trust) 

Addltlonal disclosures as required by paragraph 6 of chapter 4 to th& SEBI Master Circular No. SEBIIHOIDDHS-PoD-2/PICIR/2025/102 dated 11 July 2025 as amended including any guidelines and circulars Issued tllereunder ("SEBI Circulars") to the consolidated 
unaudited financial results for the quarter and half year ended 30 September 2025 

IAII amounts in ~ millions unless otherwise stated) 

(iv) Gawar Rohna Jhanar Highway Private Limited -- -

S. No. Particulars 
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 to 01 Aprll 2024 to 01 April 2024 to 31 

30 September 2025 30June 2025 30 September 2024 30 September 2025 30 September 2024 March 2025 

Unaudrted Unaudited ( Refer note 5 and 6 ) Unaudited (Refer note 5 and 6 ) (Audrted) 
(Refer note 6) (Refer note 6) (Refer note 6) 

1 Cash flow from operating 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 Add: Treasury incomenncome from investing activities 0.20 2.16 2.36 - 5.81 
4 Less: Finance cost on Borrowings as per profit and loss account. Hovvever, amortization of any transaction casts can be . - - (71.49) 

excluded provided such transaction costs have already been deducted while computing NDCF of previous period when 
such transaction costs Vitere paid, 

5 Less: Debt repayment (to include plincipal repayments as per scheduled EMl's except if refinanced through new debt - - - (45.79) 
including overdraft facilities and to exclude any debt repayments I debt refinanced t11rough new debt, in any fonn or equity 
raise as well as re""•ment of anv shareholder debt/ loan from Trustl 
Total adiustrnents at the SPV level (Bl 0.20 2.16 2.36 493.72 
Net distributable cash flows as per SE:81 auldellnes (C ~A-,.BI 213.76 112.81 l 200.95 - 552.41 

Notes: 
1 The SPV has reported 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 t11e same has been excluded from the NDCF computation for the purpose of determining 

d.istribulions at Trust level for the quarter ended 30 June 2025. 

2 Pursuant to the distribution declared for the financial year ended 31 March 2025, an amounl was to be dislributed by the SPV to the Trust. As of 30 September 2025, out of the same certain amount remains outstanding. The pending balance is expected to be paid during the 
subsequent reporting period. 

3 As per revised NDCF framework, minimum up to 90% oflhe NDCF shOuld be distributed by the SPV to 111e Trust. Accordingly, amm1nt set aside by SPV for up lo 10% of NDCF is in-line with the framework notified under SEBI Master Circular. 

4 Amount reflected in opening cash and bank balance (including FDR) represents surplus availabk! in the SPV on on 14 January 2025 (acquisrtion date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the NDCF c.omputation during the 
previous period ended 31 March 2025. 

5 During the previous year ended 31 March 2025, the Trust has extended loans to me SPV for repayment of external debt. Such utilisation is in the nature of refinancing and has been excluded In above computation of NDCF. Additionally, in the current period the trust has extended 
unsecuroo loans to the pr□Ject SPVs for meeting there day to day operations requirement, same has also been excluded 

S\GNE.0 FOR 
\DENT\F\CAi\ON 
PURPOSES ONLY 

(This space has been intentionally left blank) 

~ '.\-\NF, 
'A...~~. 

'ct 
4 1 
.o · 



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

11.ddltional disclosures as required by paragraph 6 of chapter 4 to th& SEBI Mast&r Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended Including any guidelines and circulars issued thereunder ("SEBI Circulars") .to the consolidated 
unaudited financial results for tile quarter and half year ended 30 September 2025 

[All amounts Inf millions unless otherwise stated) 

(v) Gawar Rohna Sonepat Highways Pnvate Limited 

S. No. Particulars 
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 to 01 Apr1I 2024 to 01 Apr1I 2024 to 31 

30 September 2025 30 June 2025 30 September 2024 JO September 2025 30 September 2024 March 2025 

Unaudited Unaud~ed (Reier note 5 and 6 ) Unaudited (Refer note 5 and 6 ) (Audited) 
(Refer note 6) (Refer note 6) {Refer note 6) 

1 Cash flow from operating activities as per Cash Flow Statement (A) 356.48 (3.14) - 353.34 - 461.41 
2 Add: Openiog cash and bank balaoce - - - - 499.80 
3 Add: Treasury income/income from investing activities 0.28 2.60 - 2.88 - 580 
4 Less: Finance cost on Borrowings as per profit and loss account. However. amortization of any transaction costs can be 

excluded provided such transaction costs have already been deducted while computing NDCF of previous period when 
- - - - - (30.54) 

such transaction costs were pa id. 

5 Less: any reserve required to be created under the terms of, or pursuant to the obligations a~slng in accordance with, 
any: (i). loan agreement entered willl banks/financial institution from whom the Trust or any of ~s SPVs/HoldCos have 

(97.11) - (97.11) -

availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt secunties issued by Ille 
Trust or any or its SPVs/HoldCos, or (iii). terms and conditions. covenants or any other stipulatioos applicable to external 
commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant lo which the 
SPV/HoldCo operates or owns the real estate asset. or generates revenue or cashflows from such asset (such as, 
concession agree men!, 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 gavemmen!BI sflpulatians. 

Total adiustments at the SPV level /Bl (96.83) 2.60 - Nl4.231 475.06 
Net distributable cash flows as per SEBI QUidelines IC 9 A+B) 259.65 I0.641 - 259.11 - 936.47 

Notes: 

1 The SPV has reporte<I 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 NOCF computation for the purpose of determiniAg 
distributions at Trust level for the quarter ended 30 June 2025. 

2 N; per revised NDCF 1ramewor1<. minimum up to 90% of the NDCF should be distribute<! by the SPV to the Trust. Accordingly, amount -.et aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Masler Circular. 

3 The reserve is primarily earmarked lo cover statutory dues (net of any reversals) payable by the SPV as of 30 September 2025, together with the Debt Service Coverage Reserves mandated under the loan agreement, originally executed between ltle Trust and the external lender, 
to which the Project SPVs are parties , for borrowings undertaken by Capital Infra Trust. 

4 Pursuant to the distribution declared for the financial year ended 31 March 2025, an amount was lo be distributed by the SPV to the Trust As of 30 September 2025, out of ltle same certain amount remains outstandirig, The pending balance is expected to be paid during the 
subsequent reporting period. 

5 Amount reflected in opening cash and bank balance (including FDR) represents Sltrplus available in the SPV on on 14 January 2025 (acquis~ion date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed In the NDCF computation during the 
previous period ended 31 March 2025, 

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

(This sf)<lce has been intentionally left blank) 

S\GNE.D FOR 
\DENT\F\CAT\ON 
PURPOSES ONLY 3,. 

(EJ
\NF :i'-. 

.'/....~ ~ ...._ ,. 
Q. • 
<!. 
Q I 

' 

* 



Capital Infra Trust (formerly known as National Infrastructure Trust) 

Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HO/DDHS-PoD-21PICIRJ.2fl25/102 dated 11 July 2025 as amended Including any guidelines and circulars issued thereunder ("SEBI Clreulars") to the consolidated 
unaudited financial results for the quarter and hall year ended 30 September 2025 

(All amounta In I!' mJllions unless otherwise stated) 

{vi} Hardly!__tiasanpur Highway Private Limited -- -~- • •~~-,•- -• ••• - ••n~ • ••~-•- -•••.,,--

S.No. Partlcu la rs 
01 July 2025 to 01 April 2025 to 01 July 2024 to 01 April 2025 to 01 April 2024 to o 1 April 2024 to 31 

30 Septem her 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 Mareh 2025 

Unaudiled Unaudited (Refer note 5 and 6 ) Unaudited (Refer note 5 and 6 ) (Audited) 
(Refer note 6) (Refe.- note 6) (Reier note 6) 

1 Cash flow from operating activities as per Cash Flow Statement (A) (13.93) 289.79 - 275.86 282.90 
2 Add: 0 pening cash and bank balance - - 764.70 
3 Add: Treasury income~ncome from investing activities 0.01 5.00 - 5 01 7.61 
4 Less: Finance cost on Borrowlngs as per profit and loss account. However, amortization of any transaction costs can be - - - (33.51) 

excluded provided such Ira nsacllon costs have already been deducted while computing N DC F of previous period when 
such Ira nsaction costs were paid. 

5 Less: Debt repayment (to include principal repayments as per scheduled EMl's except if refinanced through new debt 
induding oven:lrall facilities and to exclude any debt repayments/debt reflnanced through new debt, In any form or equity 
raise as well as repayment of any shareholder debUloan from Trust ) 

" (2.79) 

6 Less: any reserve 1"8<juired to be created under the terms of, or pursuant to the obligations arising in accordance with, 
any: (i). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have 

- 6.05 6.05 - (6.05) 

availed debt, or (ii). terms and condilions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVs/HoldCos. or (iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by lhe Trust or any of its SPVslHoldCos, or (iv). agreemem pursuant to which lhe 
SPV/1-loldCo operates or owns the real estate asset. or generates revenue or cashffows from such asset (such as, 
concession agreement1 transmission services agreement. power purchase agreement, lease agreement, and any other 
agreement of a like nature. by whatever name called); or (v). statutory, Judicial, regulatory, or governmental stipulations; 

Total adiustments at the SPV level IBl 0,01 11.05 11.06 729.96 
Net distributable cash flows as oer SEBI QUldellnes IC -'A+B\ 113.92) 300.84 286.92 1 012.85 

Notes: 

1 Asp.,..- revised NDCF framework, minimum up to 90% of the NDCF should be distriblJted by the SPV to the Trust. Accordingly, amount set aside by SPV for up ta 10% of NDCf is irl-line with the framework notified under SEBI Master Circular. 

2 In the previous year ended 31 Marc11 2025 reserves were said aside majo~y towards payment of statutory dues as at 31 March 2025. The same have been utilised and reven.ed In the current period. 

3 Amount refiected in opening cash and bank balance (induding FDR) represents surplus available in the SPV on on 14 January 2025 (acquisition date} pursuant to acquisition of such SPV by the Trust and hence has been seperalely disclosed in the NDCF computation during the 
previous period ended 31 March 2025. 

4 During the previous year ended 31 March 2025, the Trust has extended loans to the SPV for repayment of external debt. Such utilisation is in the nature of refinancing and has been excluded in above computation of NDCF 
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Capital Infra Trust {formerly known as National Infrastructure Trust) 

Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HOIDDHS-PoD-2/PICIR/2025/102 dated 11 July 2025 as amended including any guidelines and cln:ulars Issued thereunder {"SEBI Cin:ulars") to the consolidated 
unaudited flnanclal results for the quarter and half year ended 30 September 2025 

(All amounts in t' mllllons unless otherwise stated) 

(vii) Dewas Ujjain Highway Private Llmlled 

S. No. Particulars 
01 July 2025 to 0 1 April 2025 to 01 July 2024 to 01 April 202S to 01 AJ)ril 2024 to 01 Aflril 2024 to 31 

30 September 2025 30June 2025 30 September 2024 30 September 2025 30 September 2024 Man;h 2025 

Unaudned Unaudited (Refer note 5 and 6 ) Unaudited (Refer note 5 and 6 ) (ALld~ed) 
(Refer note 6) (Reier note 6) (Refer note 6) 

1 Cash flow from operating actlvltles as per Cash Flow Statement (A) 251.40 (10.78) - 240.62 338.80 

2 Add: Opening c.ish and bank balance - - 248.06 ! 
3 Add: Treasury incomefoncome from investing acllvrties 0.16 1.89 2.05 4.11 
4 Less: Finance cost on Borrowings as per profit and lo$$ account. However) amortization of any transaction costs can be - - - (37.61) 

excluded provided such transaction costs have already been deducted while compuling 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 obligations artslng in accordance with, 
any: {I). loan agreement entered with banks/financial inslitution from whom the Trust or any of its SPVs/1-ioldCos have 
availed debt, or (ii). terms and condilions, covenants or any other stipulations applicable to debt securities issued by the 

(43.77) 1.03 - (42.74) - (1.22) 

Trust or any of its SPVs/1-ioldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv}. agreement pursuant to which the 
SPV/HoldCo operates or owns the real estate asset, or generates revenue or c.ish0ows from such asset (sucli as. 
concession agreement. transmission services agreement. power purchase agreement. lease agreement, and any other 
agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulalo,y, or governmental sllpulations: 

Total adiustments at the SPV level /B l /43.61 2.92 (40.69) - 213.34 
Net distriblltable cash flows as oer SEBI <1uidelines (C =A+B) 207.79 (7.86} 199.93 552.14 

Notes: 

The SPV has reported negative Net Distributable Cash Flow (NDCF) during the quarter ended 30 June 2025, Consequantly, 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. 

As per revised NDCF framework, minimum up to 90% of the NDCF should be distJibuted by the SPV to the Trust. Accordingly, amount set aside by SPV for up lo 10% of NDCF Is in-line wilh the framework notified under SEBI Masler Circular. 2 

3 

4 

5 

6 

The reserve is primarily earmarked lo cover statutory dues (net of any reversals) payable by the SPV as of 30 September 2025, together with the Debt Service Coverage Reserves mandated under the loan agreement, originally executed between the Trust and the external lender, 
to which the Project SPVs are parties , for borrowings undertaken by Capital Infra Trust. 

Pursuant to lhe distribution declared for lhe financial 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 certain amount remains outstanding. The pending balance is expected to be paid during the 
subsequent reporting period. 

Amount refiected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 14 January 2025 (acquisition date} pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the NDCF computalion during the 
previous period ended 31 March 2025. 

During lhe previous year ended 31 March 2025, the Trust nas extended loans lo the SPV for repayment of e)(temal debt. Such utilisation is in the nature of refinancing and has been excluded in above computation of NDCF. Additionally, In the current period the trust has extended 
unseG1Jred loans to lhe project SPV's for meeting there day to day operations requirement, same has also been excluded. 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 

Additional disclosures as r,xiulred by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/20251102 date<I 11 July 2025 as amended including any guldellnes and circulars issued thereunder ("SEBI Circulars") to the consolidated 
unaudited financial results lor the quarter and half year ended 30 September 2025 

(All amounts in , mi Iii ons uni ess otherwise stated) 

(viii) Gawar Bangalore Highways Pri11_ate 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 September 2025 30 June 2025 30 Saptem ber 2024 30 September 2025 30 September 2024 March 2025 

Unaudiled Unaudited (Refer nole 5 and 6 ) Unaudited ( Refer note 5 and 6 } (Audiled) 
(Refer note 6) ( Refer note 6) (Reier note 6) 

1 Cash flow from operating activities as per Cash Flow Statement {A) 575.00 (18.22) 556.78 770.54 
2 Add: Openiny cash and bank balance - - - 133,69 
3 Add: Treasury income/income from lnvesling activities 4.61 5.04 9.65 2.14 
4 Less: Finance cost on Borrowings as per profit and toss account. However, amortization of any transaction oosts can be - - (162.33) 

excluded provided such transaction oosts have already been deducted while oomputing NDCF of previous period when 
such transaction costs were paio. 

5 Less: ,my reserve required to be created under the terms of. or pu~uant to the obligations arising In accordance with, 
any: (i). loan agreement entered wiU1 ban~s/financial institution from whom the Trust or any of tts SPVs/HoldCos have 

(352.72) (352.72) 

avalle<l debt, or (ii). tenns and conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVslHoldCos, or (iii). terms and conditions, covenants or any other stipula~ons applicable to e~ternal 
commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the 
SPV/Ho!dCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as, 
concession agreement, transmission services agreement, power purchase agreement. lease agreement. and any other 
agreement of a like nature, by whatever name called): or (v}. statutory, judicial, regulatory, or governmental stipulations; 

Tote I adiustments at the SPV level IBl (348.11 I 5.04 1343.071 128.50 
Net distributable cash flows as oer SEBI ouidelines (C =A+BJ 226.89 113.18 213.71 744.04 

Notes: 

1 The SPV has reported negative Net Dlslributable 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 NDCF computation for the purpose of determining 
distributions at Trust level for the quarter ended 30 June 2025. 

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

3 The reserve is primarily earmarked to cover statutory dues (net of any reversals) payable by the SPV as of 30 Seplember 2025, together with the Debt Service Coverage Reserves mandated under the loan agreement, originally exewted between the Trust and the external lender, 
to which the Project SPVs are parties, for borrowings undertaken by Capital Infra Trust. 

4 Pursuant lo the distribution declared for the financial year ended 31 March 2025, an amount was to be distributed by the SPV to the Trust. As of 30 September 2D25, out of the same certain amount remains outstanding. The pending balance is expected to be paid during the 
subsequent reporting period. 

5 Amount refiected in opening cash and bank balance (inciuding FDR) represents surplus available in the SPV on on 14 Januaiy 2025 (aoquisition date) pu~uant to acquisition of such SPV by the Trust and hence has been seperatety disclosed in the NOCF computation during the 
previous period ended 31 March 2025. 

6 During the previous year ended 31 March 2025, the Trust has extended loans lo the SPV for repayment ol exlernal debt. Such utilisation is in the nalure of refinancing and has been excluded in above computallon of NDCF. Add~ionally, in the current period the trust has e:aendad 
unsecured loans to the project SPVs for meeting there day to day operations requirement. same has also been exciuded. 
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Capital Infra Trust (formerly known as National Infrastructure Trust) 

Additional disclosures as required by paragraph 6 of chapter 4 to the SEBI Maswr Circular No. SEBI/HOIDDHS-PoD-2/P/CIR/20251102 dated 11 July 2025 as amended including any guidelines and circulars Issued thereunder (''SEBI Circulars") to the consolidated 
unaudlte<I financial results for the quarter ancl half year ended 30 September 2025 

(All amounts In r millions unless otherwise stated) 

(ix) Gawar Kiratpur Nerchowk HlRhwav Private Limited ... ------- ---- - . -- - ----- ---- T • ••~•- -••••• -
S. No. Particulars 

!)1 July 2025 to 01 Apri I 2025 to 01 July 2024 to 01 April 2025 to 01 April 2024 to o 1 April 2024 to 31 
30 Sepwm bar 2025 30 June 2025 30 September 20Z4 30 September 2025 30 Septem bar 2024 March 2025 

Unaudited Unaudited ( Refer note 5 and 6 ) Unaudited {Refer note 5 and 6 ) (Audited) 
(Refer note 6) (Refer note 6) (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 balance - - - 945.20 
3 Add: Treasury lncome~ncome from Investing activities 0.99 0.67 1.66 19.30 
4 Less: Finance cost on Borrowings as per proft and loss account. However, amortizalion of any transaction costs can be - - - (108.32) 

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 (to include principal repayments as per scheduled EM I's except If refinanced through new debt - - - (822.78) 
including overdraft facilities and to exclude any debt repayments/debt refinanced lhrough new debt, in any form or equity 
raise as well as repayment of any shareholder debt/loan from Trust) 

6 Less: any reserve required to be created under the terms of, or p,Jrsuant to the obligalions arising in accordance wm1, 87.55 
any: (i). loan agreement entered with banks/financial inst~ution from whom lhe Trust or any of its SPVs/HoldCos have 

(329.59) (242,04) (2.72) 

availed debt, or (Ii). terms and conditions, covenants or any other stipulations applicable to debt serolities issued by the 
Trust or any of ~s SPVs/HoldCos, or (iii). terms and conditions, covenan1s or any other stipulations applicable to external 
commercial bonowings availed by the Trust or any of ilS SPVs/HoldCos, or (iv). agreement pursuant to which the 
SPV/l-loldCo operates or owns \he real estate asset, or generates revenue or cashflows from such asset (such as, 
concession agreement, transmission services agreement, p~r purchase agreement, lease agreement, and any other 
agreement of a like nature. by whatever name called); or (v) statutory, judicial, regulatory, or governmental stipulations. 

Total adiustments atthe SPV level 1B 1 88.53 1328.931 1240.38 30.77 
Net distributable cash flows as cer SEBI nuldellnes IC -A+Bl 41.36 591.22 632.60 69,71 

Notes: 

1 Amo,.mt reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 14 January 2025 (acquisition date) pursuant to acquisttion of such SPV by ltle Trust and hence has been seperately disclosed in the NDCF comp,Jtation during the 
previous period ended 31 March 2025. 

2 During the previous year ended 31 Marc/1 2025, the Trust has extended loans to the SPV for repayment of external debt. Such utilisation is in the nalure ofrefinencing and has been exduded in above computation of NDCF. 

3 As per revised NDCF framework, minimum up lo 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 frameworf< notified under SEBI Master Clrrular 

4 The reserve set aside primarily covers lhe payment of statutory dues by lhe SPV as of 30 Seplember 2025, along with reserve set aside towards payment of escalation cost to the Contractor as per terms of Cootractual agreement (Net of reversal of provision utilised in previous 
period). 
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Capital Infra Trust (fonnerly known as National Infrastructure Trust) 

lulditional disclosures as req.uired by paragraph 6 of chapter 4 to the SEBI Master Circular No. SEBI/HOIDDHS-PoD-2/PICIR/20251102 dated 11 July 2025 as amended Including any guidelines and circulars issued thereunder ("SEBI Circulars") to the consolidated 
unaudited financial results for the quarter and half year ended 30 September 2025 

[All amounts in 'l' millions unless otherwise staled) 

(x) Gawar Nainital 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 September 2025 30 June 2025 30 Septem Iler 2024 30 September 2025 30 September 2024 March 2025 

Unaudited unaud~ed (Refer note 5 and 6 ) Unaudited ( Refer note 5 and 6 J (Audiled) 
(Refer note 6) (Refer note 6) (Refer note 6) 

1 Cash flow from operating activities as per Cash Flow Statement (A) 259.00 952.19 1,211.19 218.35 
2 Add: Opening cash and bank balance . . . 237.90 

3 Add: Treasury income/income from investing activities 0.26 6.42 . 6.68 4.98 

4 Less: Finance cos1 on Borrowings as per profit and loss account. However. amortization of any transaction costs can be . . - . (6.20) 
excluded provided such lransacti on costs have alreacty been deducted while computing NDCF of previous period 1'¥11en 
such transaction costs were paid. 

5 Less: any rese,ve required to be created under the terms of, or pursuant to the obligations arising in accordance with, (284.73) 
any: (i). loan agreement entered with banks/flnancial institution from whom the Trust or any of its SPVs/HoldCos have 

0.71 (284,02) (1.81) 

availed debt, or (ii). temis and conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to external 
commercial borrowings availed by the Trust or any of its SPVsJHoldCos, or (iv). agreement pursuant to whictl the 
SPV/HoldCo operates or owns the real estate asset. or generates revenue or cashnows from such asset (suet, as, 
concession agreement, transmission services agreement, power purchase agreement, lease agreement. and any other 
agreement of a like nature, t,y wt1atever name called); or (v). statutory, judicial. regulatory, or governmental stipulations; 

Total adiustments at the SPV level (Bl {284.47 7.13 1277.341 . 234.87 
Net distributable cash flows as oer SEBI auldellnes IC ~A+BI (25.47 959.32 933.85 . 453.22 

Notes: 
1 Amount reflected in opening cash and bank balance (including FDR) represents surplus available in the SPV on on 14 January 2025 (acquisttion date) pursuant to acquisition of such SPV by the Trust and hence has been seperately disclosed in the NDCF computation during the 

previous period ended 31 Marcil 2025. 

2 During the previous year ended 31 March 2025, the Trust has extende<l.loans to the SPV for repayment of external debt. Sueh utilisation is in the nature of refinancing and has been exclude<! in above computation of NOCF. 

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

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 Contractor as per terms of Contractual agreement. (Net of rever=I of provision utilised In 
previous period). • 
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cap;tal Infra Truit 1ro.-,ne11y known ai Natioflaf Infrastructure Trustt 
Notes to unaudited com;oliaated financ fa1 f'e$ults for the quarter and half year end~d .30 SepU!omM-1 2025 
,fAII amount& in , millions unless otherwl&-e &~) 

b. Proj&et manager and fnwstm9nt maniilgement MS 

II) Projciet managcimant tcicis 

Pursuant to the Project Management Agreement (PMA} entered into between Gawar construction Limited ("P~ect Manager of 1he Trust'). Gawar lnvestmenl Manager Privale Limited ("lnvestmerit Manager of the Trust'} , AJ<i.s 
Trustee Sflrvlces Limited (''TrustH la lhe Trust") and Projed SPVs on 23 August 2024, the ~greement be-c;ame effective hum 14 January 2025. whicB c.orres.pond!!l to th8 dale on \llhlch the sharetialdlng in lhe Initial SFIV& Is 
tranrtferte-<1 to tM' irust pul'Sulllnt to the Initial P1.1bllc Offer o1 Uri.l!s by lhe Tn.ist ("Effective Cate'). 
Umler Olis emmgemenl. the Project Manager i~ reguite-d to raise invoiees for Operation c1rid Maintt-tJanea fees on a monttily basis fo-r $el"Vices reridereCI to ea-ch Sp,e,cial Purpose Vehicle (SPV) !luring the given month. AJI in"'oices 
must be raised in .accordance with- !he fee .str(Jcture s pe<::ified in 1he agreement These monthly invoices are reQl.lFred kl be submrtted wittlin 30 days following the close of eaeh month .and are payabl& within 30 da;is upcn f8cel pt. 
Addttion.a lly, the Project Mana9er s.ha II ra lse l1wolc8! for major maintenance activilies undertaken. following lhe amount set out in. of the agreement. 
The cons.o1iClateCI Fir1anciail Resuttrt of the Trust ;nclui1e the follolfflng amounts paid towards projecl mam1gement fees-

Panlc:utars 01 July 2025 to 01 April 2026 to 01 July 2024 to 01 April 2025 to 01 April 2024 to 01 Ap,il 2024 to 
30 September 2025 30 June20~ 30 SoptembBr 20U 30 S&ptombel 30 Saptemb&r 2024 31 March 2025 

una..-anea Unaudited !Refer note 5 and 6) Unauclltad (Refer note ts ancl 6) (A•dlle~) 
(Refer note 6) IRe~r not< 6) (Refer note 6) 

?roJect manager tees 202.65 200.45 403.10 - 161.81 

(ii) lnve>tment management recs 

Purs-uant to !tie lnves!ment Mal"lagement A.gteament 1>&1.we&n Gawar lnv8slmem Manager Flrivate LimitM ("lnveslment Manager o1 the Trnst'), A:i<I& Trusiee SeMc:es Limitei:3 ( ''Trus:lee to Ole Trust'') and Ptoje,c.t SPV$ date<! 10 
Novembe, 2023. Investment Manager is entrtled to fees @ 1.10% of IM SF'V'S ((!venue ealeulaled for eaen 1i nan<;jal yea,, eommenei n9 from the financial year in which 1he Units are lis1ed .The I r1vestment Management Fees shall 
be borne by lhe SPVs . sPV revenue shall mean the amount received from National Highway$ Authotity of Inell a ( NHAI) on ac.-count of annuity. Interest. Operation and maintenance payment (lnclud ing Indexation) ancl clatm amount 
receiVl!!ld from NHAI ( Including eha"9e In faw less any deferred premium payable, if any, to NHAl).For 11le calculalion of lnveslment Management fHs, Inflows h..ive bft&r, eor,$ldere<1 ro, tAe- lull 1il"lanclal year; h~ver, e:icper,sies 
have tieen recog-ni~d on a ptoportronate basis fr'Om u,e elate of lj$tlng. I.e .. 17 January 2025, until the end of lhe fi~ncl..il year Ofl 31 M.i,ch 2025. Coris.oliClate-d r=irianeial Results of the Trust includes the follO\Yi~ amount paict 
towards lnve~tment rnaM11erfees-
ParUculars 01 July 2025 to 01 April 2016 to 01 July 2024 to D1Ap~1202510 01 Aprn 2024 to 01 April 202A lo 

30 SeplemDer 20~ 30 June 2025 30 September 2024 3-0 September 3-0 S9ptember .'2024 31 Maret, 2026 

Unaudited unaudited (Refer note 5 and 6l Unaudited (R.e1er note 15 and 6l fAud~edl 
fRefar note ll (Retor nolo 6) !Refer note 6J 

Investment managemenl fees 26.81 26.52 s::t:3:3 19.75 

c. Statement of N ,nlnas aer uni! rEPU'I 
Particulars 01 July 2025 to 01 April 2025 to 01 July 2024 to 01 Aprfl 2026 to 01 Aprll 2<1i2A 10 01 Apr11 202A to 

30 Sopl<>n,ber 2025 30 June 2025 30 5ej)tember 2024• JO September lO September 31 Mar<.:h 2025 

Un.audlt0d Unaudltad IRofer note 5 and 8) unaudited (Refer note ~ and (AUditedl 
(Refer note 6) IRefer notB 6l fRcifl!r note &I &) 

Net Profit J (Loss) for ltle period/year (t millions.) re4.28 (737.18) 47.10 (373.10) 

Number or unil$ Out61andf~g 275,400, ODO.OD 275,400,000.00 275,400,000.00 275,400,000.00 
Welghtf;d ..iver.ag,s numM, of 1.m11s o,uts1anding for computatlari of basic .and diluted earning 275,400,000.00 275.400,000.DO 275,400,000.00 J 16,515,334.62 

Earning• per •nij lbaole and dlhrtedl (f) 2.86 12.68) 0.17 (3.20) 

·T~ Tn.i!it ha:S i$rtued Units to it's unrtholders p~rsl.lant to ;rs fnilial public offet ('1Po; 11"1 January 2025, and ac.cordlr,gty EPU dl.sclo$1J~ for tt'IG quarter ani, half year ended 30 Septemller 2024 is not ap,p,ti-cable a11d tie-nee not 

d. statement Of contingent ua bilitiH-
Partlc:ular& Asat Asa1 Asa1 

30 September 202$ 30 Sep1ember 2024 31 March 20.'26 

(Unaudited) (Reier Note 5) (Aud~ed) 
Income Tax Demands~ 182.66 132.68 

lndlrecl Tax related demands~~ 4.22 4.22 

Total 136.BI 136.8.6 

•pe-rtaining 10 income tax dGmands tais:ed against 1he Gawa, Klralpvr Nsrchowk ?rlva1e Limited, Ga'lu-ar Namual Highway F'rlvate Umlled, Gaw..>r l<hajuwal.a Ba.p Highway Pti"lale Ltmited , oawar Roh11a Jhajjar Highway Private 
Limited and Gawar Nainital H ighweys Pnvale Limited. The Ptojeci SPV:S tlave, file~ 1M requisi1e a ppealG s n<I reetlfieatiOll with the <1epar1me-nt. The Prc;1jec1 SPVs h~ve deposited 19.63 million. agafnst the demand u;flder dis pt1le for 
Qrant or stav 
-Pertaining to indir-eci tax demands raised again.st tile Gawar Khajuw11la Sap Hfghway P,ivate Limiteel. Toe Project SPV has me~ the reqYiSite appeals and rectification with the department. f urther few of the Project SPVS have 
received offic:~I summons J lr.qulrles from the GST Department lo seek certain cf.aflfications. for which responses have been 5ubmitted or those Project SPVS are in the process or flllng a,:iproprtate responses. Th8 man..igem8nt 
be-lteves ma1 u,e ultimata outeoma oJ 1nose proel!!oi!!'t:llt'lgs will na1 h..1ve a mal.Elr1al Impact on the Group's financial position anc:I results or operanons. 

In accordance ttnth Clause 9.4(c) of the Share Pt.m:tiase Agreement (SPA}. Gawar Construction Limited hes agreed lo inclemnify the Trust ag.ainsl any ta)!: liabllnles related 10 the Flroject $PV for a period of eight ye.a.-s. Thls 
indemnilication 4overs claims arising from 1h1;- period upto .and lneludjng the Closing Dat€-, Le. 14 January 2025. 

e. statement of" capltal commitment 
Particulars Aoat Asat Asa 

:io Sephlmbu 2025 30 S&pt<lmbor 2024 31 Man:~ 2025 

(Unaudited) (Reier Note 61 (Audited 
Estimated project <:ost f1>r constnJction of hiQhway committeel to be- executei:3 319.70 319.70 
Tot:111 319.70 319.70 

"' Penaln.s to GNHPL II .and GBHPL. 

(This space has been intentionally left blank) 
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Capital Infra Trust (formeriy known as National Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter and half year ended 30 September 2025 

(AH amounts in , millions unless otherwise stated) 

(t) Statement of Related Parties 

I. Information on relat&d party transactions pursuant to Ind AS 24 - Related Party Disclosures 

Subsidiaries w.e.f. 14 January 2025 
Gawar Rohna Jhajjar Highway Private Limited ("GRJHPL"): 
Gawar Rohna Sonepat Highways Private Limited ("GRSHPL"); 
Gawar Khajuwala Bap Highway Private Limited ("GKBHPL"); 
Gawar Narnual Highway Private Limited ("GNHPL"); 
Gawar Kiratpur Nerchowk Private Limitoo ('GKNHPL"); 
Gawar Nainital Highways Private Limited ("GNHPL-I1'') 
Dewas Ujjain Highway Private Limited ("DUHPL") 
Hardiya Hasanpur Highway Private Lim~ed (" HHHPL") and 
Gawar Bangalore Highways Private Limited ("GBHPL"). 

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

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

II. List of additional related parties as per Regulation 2(1)(zv) of the Securities and Exchange Board of India (Infrastructure Investment Trvs1s) Regulations, 2014 
("SEBI Regulations") 

A. Parties to Capital Infra Trust ("Trust") 
Gawar Construction Limited- Sponsor and Project Manager ofTrust 
Gawar Investment 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 H(A) above 
Axis Bank Limited - Promoter of Axis Tn;stee Services Limited 
Gawar Construction Limited- Promoter of Gawar Investment Manager Private Limited 
Rakesh Kumar- Promoter of Gawar Construction Umitoo 
Ravinder Kumar- Promoter of Gawar Construction Limited 

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

(i) Gawar Construction Limited 
Olrectorsl KMP 
Ra kesh Kumar 
Ravinder Kumar 
Bant Singh Singla 
Ram Kishan 
Phoolwati 
Bhupinder Singh 
Sumedha Kataria 
Yogesh Mahajan 
VineetGoel 
Seema Saharan 

(II) Gawar Investment Manager Private Limited 
Directors/ KMP 
Yudhvir Singh Malik 
Vijayalakshmi Iyer 
Salish Chandra 
Rakesh Kumar 
Neeraj Sheeran 
Bani Singh Singla 
Manish Kumar Satnaliwala 
Hare Krishna 
Arjun Vig 
Amit Kumar 
Shubham Jain 

(Ill) .AJCls Trustee Services Limited 
Directors/ KMP 
Rahul Choudhary 
Deepa Rath 
Sumi! Bali 
P rash ant Joshi 
Bipin Saraf Kumar 
Parmod Kumar Nagpal 
Arun Mehta 
Rajesh Kumar Dahiya 
Ganesh Sankaran 

S\GNED FOR 
10ENT\F\CAT\ON 
pURPOSES ONLY 

Des[Qnation 
Director 
Director 
Director 
Whole time Director 
Non-Executive Di rector 
Independent Di rector 
Independent Director 
Chief Executive Officer 
Chief Financial Olli cer 
Como:,nv Secretarv 

Oesianation 
Chairman and Independent Director 
Independent Director 
Independent Director 
Director 
Director 
Director 
Chief Executive Officer 
Joint Chief ExecutiVe Officer (w. e. f 08 October 2025) 
Chief Financial Officer (till 30 May 2024) 
Chief Financial Officer (w.e.f. 01 June 2024) 
Como.anv Secretarv 

Desi nation 
CEO and Managing Director (w.e.f 06 February 2025) 
Managing Director (till 05 February 2025) 
Non-executive Director (w.e.f 16 January 2024 to 16 August 2024) 
Non-executive Director (w.e f 16 January 2024) 
Director (w.e.f 11 April 2025) 
Director rw e.f 03 May 2024) 
Director {w.e.f 03 May 2024) 
Director (till 15 January 202 
Director /tm 15 Janua 2 



C..pltal Infra Tru•t (fon'ner1y known•• National lnlra•lructure Truot) 
Notes to unaudited consolidated llnanclal results for the quarter and half year ended 30 September 2025 

(All amounts In ~ mi Ilion• unle&& otherwise stated) 

{I) Statement of Related Parties (Conrd) 

Ill. Transaction• and out&tandino balances with related oartv 
Particulars 01 July 2025 to O 1 April 2026 to 

30 S1pt1mbff 2026 30 June 2026 

Unaudited Unaudtted 
(Refer note 6) (Refer note 6) 

Ga war Construction LI mlted 
Project Management expenses 202.65 200.45 
M~jOr Ma intenanc:e expenses 
Change of scope ar>d utiltty expenses 620.32 80.11 

Escalation cost 450.80 
Compensation . 

Repayment Of unsecured loans . 

Distrtbulion to un itholders-<epyament Of capital' 116.01 6/l6.76 
Dlstribu~on to unitholders- distribution Of dividend' 796.96 
Distribution to unltholders- distrtb~on of interest and others• 116.01 

I ssuo of Unit capital• . 
Payment towards Offer of Sale of unns' . 
Amount indeminified 
Reimbursement for the payment made by the Project SPV's . 
Insurance Claim 
Liabilities pending under unitholder approval 33.41 
I nttial settlement amount 
Reimbursement ol expenses made on our behalf 12.50 

Gawar lnvntmem Manager Private Limited 
Reimbursement of expenses made on our behalf 
Investment Management Fees 26.81 26.52 

A.xis Trustee Services Limited 
Faes paid to Trustee 0.47 0.24 

A•is Bank Limited 
Repayment of secured borrowings -
Interest paid oo borrowings . 
Repayment of Non-Convertible Debentures -
Interest on Non-Convertible Debentures 
Investment in Mututal Fund 1.557.70 
Redemption of Mutual Fund 1,172.70 
Gain on redemption of Mutual Fund 13.94 
Interest inoome on bank d_eposits 7.61 
Bank deposits made during the pertod / year 39.00 
Redemption of Bank deposits 1,174.56 

01 July 2024 to 01 April 2026 to 01 Apr1I 2024 to 01 April 2024 to 
30 September 2024 30 September 2025 30 September 2024 31 March 2026 

(Reier note 5 and 6) Unaudned (Refer note 5 and 6) (Audtted) 
(Refer note 6) 

. 403.10 161.81 
27.00 

700.43 203.74 
450.80 234.76 

371.19 
- 5,191.95 

802.76 -
796.96 t,461.68 
116.01 12.76 . . 16,494.60 

. 5,009.96 
. 151.67 

5.50 
30.77 

33.41 
- 0.01 

12.50 -

- 53.66 
53.33 19.75 

0.71 1.07 

- 3.26567 

- 16.93 
- - 4.842.62 
- - 40.08 

1,557.70 
1.172.70 -

13.94 -
7.61 34.09 

39.00 9,304.90 
1,174.56 10.309.80 

• Pertains to the dlstfibutlons (including interim disbibulion) made during the quarter/year and does not include the distribution relating to the last quarter ende<J 30 September 2025 and quarter ended 31 
March 2025 wllich is subsequently paid after 30 September 2025 and 31 March 2025 respectively. The distributions made by Trust to its unitholders are based on the Nel Dist~butable Cash Flows ("NDCF') 
of the Trust under the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (SEBI Regulations). 

'Out of 166.612.200 units ,the spor,soroffered 50,605,950 units for sale aggregating to~ 5,009.96 millions. 

(ThiS space has been Intentionally left blank) 



Capital Infra Trust {formerly known as National Infrastructure Trust) 
Notes to unaudited •consolidated fin an ci al res u1ts for the quarter and ha If year ended 30 September 2025 

{All amoun1s In~ millions unless otherwise statedJ 

(fJ Statement of Related Parties (Cont'd) 

Ill. Transactions and outstandina balances with related nartv 
Particulars Asat 

30 September 2025 

(Unau d lted) 

GawarConstructlon Limited 
Unit capital 11,484.62 
Initial settlement amount 0.01 
Interest accrued on unsecured Loan -
Trade Payable 1,108.86 
Advance given 41.30 
Rakesh Kumar -
Ravinder Kumar -

Gaw a r Investment Manager Private Limited 

Trade Payable 39.60 

Other Payable 25.00 

Axis Bank Limited 

Bank Deposits -
Current Accounts 0.22 

(This space has been intentionally left blank) 

As at Asat 
30 September 2024 31 March 2025 

(Refer Note 5) (Audited) 

- 11,484.62 

- 0.01 

- 139.23 

- -
- -
- -
- 24.04 

- 34.10 

- 27.36 

- 1,128.42 

- -

* 



Capttal lnrra Trust (fornierty known •• National lnlrasb'ucture Trust) 
N otos to unaudited consolidated flna nclal l'<!suHs for lhe qvatter and haH year ended 30 September 2025 
(All amau nts In , ml lllons unless otherwise stated) 

IV. Details in respect of related party tran5'1ctions Involving acqui,nion of Trust assets as requl red by Paragraph 4 of lhe chapter 3 to the SEBI master cl r<:ular S EBIIHOIDDHS-Po D-2/P/CIR/20261102 
dated 11 July 2025 including guidelines and clrc a:la rs rssued thereunder a re as follows:" 

Summary Of the valuation repMs (issued by the independent valuor appointed under the SEBI RegulatioM) for Investment in equity share capital of subsidiaries of the Trust· 

Partlcularis 

Acquisilion Of Trust assets 1rom 
Gawar Construction Limited 

A Summa of the va luatlon re 
Particulars 

Dise<Junting rate (WACC) 

01 July 2025 to 
30 September 2025 

Unaudited 
(Refer note 6) 

No Acquisition 

B M aterlal conditions or obligations in relation to Ille Ira nsactlons: 

01 April 2025 to 
30June 2025 

Unaudited 
( Refer note 6) 

NoAcqui:sition 

GKBHPL 
7.14% 

01 July 2024 to 01 Aprtl 2025 ta 
30 September 2024 30 September 2025 

(Refer note 6 end 6) Unaudited 
(Refer note 6) 

No Acquisition No Acquisition 

Name or subsidiaries or the Trust 
GNHPL L 

7.14% 7.14% 

There are no open material oonditlons I obi igations related to ab<lve transaction, 01her than regulatory approvals obtained by the Trust 

C No external linancing has been oblalned far acqulslHon ot above subsidiane&. 

D No fees or commission received or to be received from any asoociate party In relation ta acqulsHlon of Project SPVs. 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 

(This space has been intentionally /en olank/ 

01 Apr11 2024 to 
30 September 2024 

(Refer note 6 and 6) 

No Ac:q uisition 

GBHPL DUHPL 
6.92% 7.14% 

01 April 2024 to 
31 March 2025 

(Audited) 

Refer below note ( a to d) 

HHHPL 
7.14% 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to unaudited consolidated financial resulls for the quarter and half year ended 30 September 2025 

(All amounts in f millions, except ratios) 

Statement of Net Borrowings Ratio 
Statement of Net borrowings has been presented below in accordance with requirement of Master ClrCtJlar No. SEBIIHOIDDHS-PoD-2/PICIR/20251102 dated 11 July 2025 issued under the lnVIT 
Regulations. As the Trust has raised the funds from issuance of borrowing during the quarter ended 31 March 2025 Q,e post it's listing on 17 January 2025), accordingly figures as at 30 September 
2024 has not been presented. 

Particulars As at 30 Seotember 2025 A:. at 31 March 2025 
{A) BorrOWings including interest accrued (refer note (i) below} 23,693.82 23,972.08 

(B) Deferred payments -

(C) Cash and cash equivalents (refer note (ii) below) 2,544.46 3,274.95 

{D) Aggregate Borrowings and Deferred Payments net of Cash and Cash Equivalents 21,149.36 20,697.13 
{A+B-C) 

(E) Value of lnvit Assets (refer note (iii) below) 40,283.52 43,943.93 

(F) Net Borrowing Ratio (DIE} 52.50% 47.10% 

1) In accordance wi1h R111Julation 20(3) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, ('the SEBI lnvlT 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 49%. However, as of the reporting date, the EV ratK> has exceeded the 49% threshold on account of 
change in value of asset due to market movemen1s. Accordingly, pursuant to Regulation 20(4) of the SEBI lnvlT Regulations, the Investment Manager has duly informed the Trustee of this breach In 
EV ratio vide their communication dated 01 July 2025 and is undertaking 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 outstanding debt Management has conformed that the funds 
have been raised specifically for this purpose, and a notice for prepayment has been issued to the Debenture Trustee 

2) The Tnost has raised senior, secured, taxable. rated, listed, redeemable, non-<:onvertible debt (NCDs) amounting to ~12,000.00 millions for Series I at coupon rate of 7.75% p.a. and f11,630.00 
millions for Series II at coupon rate of 7.60% p.a having an outstanding balance (Including interest accrued) as at 30 September 2025 of~ 23,693.82 millions (31 March 2025: f 23,832.84) which will 
mature on 28 January 2038. The NCDs are listed on the NaUonal Stock Exchange (NSE). The said series I and II NCDs are repayable in 26 structured sem;.annually installments s1art1ng from 31 July 
2025 and ending on 28 January 2038.The asset cover exceeds 100% of the principal amount of NCDs as at 30 September 2025 and 31 March 2025. 

3) As ot 31 March 2025, borrowings at the Project SPV level included interest accrued on loans from the sponsor amounting to~ 139.23 millions. This accrued interest has been fully repaid during lhe 
current reporting period ended 30 September 2025. 

Ill Borrowinos 
s.no Na me of Enlitv Name of Lend er Particulars As at 30 Se"'d mber 202 5 As a.t 31 March 2025 

1 Capital Infra T,ust (fonnerly known as National ICICI Bank Limited 7.75% senior, secured, taxable, rated, listed, 6,016,94 6,067.52 
lnfrastnocture Trust> redeemable, non-<:anveflible debt 

2 Capital Infra Trust (fonna~y known as National India Infrastructure Finance 7.75% senior, secured, taxable, rated, listed, 6.016.94 6,067.52 
lnfrastJUcture Trust) Comoanv Limited redeemable, non-<:onvertible debt 

3 Capital Infra Trust (formerly known as National HDFC Bank Limite<J 7.60% senior, secured, taxable, rated, listed, 7,018.02 7,040.81 
Infrastructure Trust) redeemable, non-convertible debt 

4 Capital Infra Trust (formerly known as National lnduslnd Bank Limited 7.60% senior, secured, taxable, rated, listed, 4,641.92 4,656.99 
Infrastructure Trustl redeemable, non-convertible debt 

5 Dewas Ullain Hiohw~v Pnv•16 I lmlted Gawar Construction Limited 12% Unsecured loans - 15.00 
6 Ga war Ki"""' •r Nerchowk Pri"ate Limited Gawar Construction Limited 12% Unsecured loans . 56.75 
7 Hardiva Hasan1> or H;aliw•v Private, lmited Gawar ConstrucUon Lim lted 12% UnseCtJred loat1s - 3.00 
8 Gawar"•"M ln= .. ,nhu,s,vo o ...... , •-Jted Gawar Construction Limited 12% Unsecured loans - 35.24 
9 GawarNainital Hin"""'v• Private Limited Gawar Construction Limited 12% Unsecured loans - 29.24 

Total 23,693.82 23,972.07 

l iil Cash and cash equivalents• 
S.no Name ofEntltv As at 30 !<e ...__mbe r 2025 As at 31 March 2025 

1 Dewas Ullain fl'" ""'"" Private Lim~ed 137.37 283.55 
2 Gawar Kira•~ •r ~,-~...,..~• Private Limited 273,80 72.41 

3 II-lam""' Hasanour Hiahwav Private Limited nM 569.17 

4 Ir.:~ .. ~r"llnllillll"'I~ .Jl ........ ,u ... ~- Pr" ,,._,.,.. Limited .. , ,. 441.22 
5 Gaw.or N•;n;tal Hi!lhwavs 0

""••~ I imited 375.87 292.59 
6 Gawar Rohna 1~-10-r .,,n ... ,ou D,lu•te I imited 239.38 291.44 
7 Gawar Rohna Soneo.at "'"h~•"" """"'e Limited 375.32 323.71 
8 Gawar Kh~• •wala 6•n uan h.,_u 0 ~--·- 1 imited 298.86 512.12 
~ Gaw•r ........ , u,,..,, ... ., ,,~ ... ,., ,_,..A 291.1? 469.88 

10 Ca"""I lnfr• T"'"' 9.41 18.86 
Total 2 ""'4 A6 3 274.95 

•For the purpose of the aforementioned ratio calculations, the following components have been included: amounts classified as "Current Investments". "Cash arid cash equivalents", 'Bank balances 
other than cash and cash equwalents". "Bank deposits with original maturity exceeding three months but maturing within 12 months", and "Bank deposits with original maturity exceeding 12 months". 
The computation exdudes unclaimed balance on account of distributions made by the Trust to its unilholders. 

liiil Value of lnvit Assets'"' 
s.no Name of Entitw As at 30 Se""•mber io2s As at 31 March 2025 

1 Dewas Ulla In Highway Pnvate Limited 3,372.87 3,512.13 

2 Gawar Kiratpur NercMwll Private Limited 11,026.40 11,810.20 

3 Hardiya Hasanpur Highway Private Limited 5,342.70 5,567.00 

4 Gawar Bangalore Highways Private Limited 4,975.00 5,253.91 

5 Ga war Nai nital Highways Private Limited 2,521.83 3,673.00 

6 Gawar Rohna Jhajjar Highway Private Limited 2,568.88 2,746.95 

7 Gawar Rohna Sonepat Highways Private Limited 3,980.75 4,303.74 

8 Gawar Khajuwala Bap Highway Private Limited 2,512.39 2,865.00 

9 Gawar Namual Highway Private Lim~ed 3,982.70 4,212.00 

Total 40,283.52 43,943.93 

•• For the purpose of the above calculations, 111e Enterprise Value as at 30 Septembar 2025 and 31 Maret, 2025 has been determined based on a valuation report prepared by a SEBl-registered 
valuer, appointed by the Trust under SEBI (Infrastructure lnveslmentTrust) Regulations. 2014. as perthe report dated 14 November 2025 and 28 May 2025. 

SIGNED FOR 
IDENTIFICATION 
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C..pllal Infra Tru&t (formerly known as National Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter and hair year ended 30 September 2025 
(All amounts Inf mllllono, o,copt roti"") 

,18 ' f, l nf ,ma Ratios ~rsuant to 4. .2 cba r 4 to the master circular no SEBI Circular no SEBIIHOIDDHS-PoD-2/PICI 
S.No. Partlculars. Quarter tmdad 

01 July 2025 to 01 Apnl 202& to 
30 September 2025 30Jun• 2026 

Unaudited Unaudited 
(Refer note S) (Refer note 6) 

(a) Debt equity ratio (in ti me,) 1.23 1.28 
({Non-current borrowing• • Current borrowings}/TotJll equity] 

(b) Debt servrce coverage ratio (in times) 1.46 (06B) 
{Profit before tax and finance costsl{Finance costs + Principal 
repayment for borrowings}] 

(c) Interest serv~ coverage ra1io (in time•) 2.98 (139) 
(Profit before tax, finance costs. depreciation aoo amortisation 
expense/Finance costs] 

(d) Total Asset Cover (Total book value of assets available for 1.60 1.58 

secured Debt Securities (sec·ured by either pari passu or 
exclusive charge on assets) / Total Borrowings (iriciudtng Debt 
Securities.l (secured bv either oari ~ ~su or exclusive charn.i, on 

(e) Total debt~ to total assets (in times) 0.52 0.52 
(Total Debt/ Total A••ets) 

(fl Net worth 19,009.22 18.500.43 
(Unit capital+ Other equity] 

Cal Distribution .,.., unit crefer note 41 3.25 3.61 
(h) E BITDA margin (%) (Earnings before interest tax depreciation and 75.57% -33.42% 

amortisation margin/ Revenue from OperaOons) 

(I) Net Profit Margin (%) 43.87% -39.07% 
(Prom after tax/ Revenue from OpetatiOns I 

(j) Current raoo (in times) 5.61 4.17 
(Current a .. ets/current ltabil ities) 

#Calculated as per borrowings at standalone Trust level 

"Name of the lenders has been presented in the disclosure give-n in statamem of net borrowing ratio 

/1 dalBd 11 .I IV ul 2026 

01 July 2024 to 
30 S"!'tember 2ll24 

(Refer note 5 and 6) 

-

-

0.0, 

. 
0.00% 

-

(This space has l:>Hn intontionaffy ien t,lanl:) 
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Half-Year ended Ye.arended 

01 April 2026 to 01 April 2024 to 01 Ap~I 2024 to 
30 September 2026 30 September 2024 31 Marci! 2025 

Unaudited { Refer note 5 and 6) (Audited) 
IRefernote 6 

1.23 1.03 

0.52 0.08 

0.80 0.15 

t.60 1.72 

0.52 0.48 

19,009.22 0.0, 23,035.29 

8.86 - 23.89 
19.61% 0.00% 5.60% 

1.28% -23.46% 

5.61 6.39 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter and hall year ended 30 September 2025 
(All amounts In I!' millions unless otherwise stated) 

The unaudited consolidated financial results of Capital Infra Trust (formerly known as National Infrastructure Trust) ("the Trus1") and its subsidiaries (collectisely, "the Group") for the 
quarter and half year ended 30 September 2025 have been reviewed by the Audit Committee of Gawar Investment Manager Private Limited ('Investment Managet) at their meeting held 
on 14 November 2025 and approved by the Bo,mJ of Directors of the Investment Manager of the Trust at their meeting held on 14 November 2025. The statutory aud~ors have issued an 
unmodified review report on the unaudited consolidated financial results. 

2 The unaud~ed consolidated financial results has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34. Interim 
Financial Reporting ('Ind AS 34) and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles 
generally accepted in India and in accordance wi1h the presentation and disclosure requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as 
amended) (hereinafter referred to as 'the SEBI Regulations') read with the SEBI Master Circular SEBIIHOIDDHS-PoD-2/P/CIR/2025/102 dated 1 f July 2025 ('SEBI Master Circutat). 

3 Capital Infra Trust {formerly known as National Infrastructure Trust) ("Trust'), was registered as an irrevocable trust set up under the Indian Trusts Act, 1882 on 25 September 2023, read 
along with Amendment to the Trust Deed dated 10 October 2024 in Gurugram, Haryana, India and registered as an infrastructure investment trust under the Securities and Exchange 
Board of India (Infrastructure Investment Trusts} Regulations, 2014, as amended, ("SEBI Trust Regulations") on 7 March 2024 having registration number IN/Trust/23-24/00029. An 
updated certificate Of registration dated 16 October 2024, bearing registration number INfTrust/23-2410029, was issued to the Trust, by SEBI pursuant to change of name of the Trust to 
"Capital Infra Trust" in accordance with the SEBI Trust Regulations. Further the Trust got listed on the recognised Stock Exchanges (SSE Lim~ed & National Stock Exchange of India) in 
India on 17 January 202 5. 

4 Distribution done !luring the FY 2025-26: 

Distribution related to 2024-25: 
The Board of Directors of the Investment Manager of the Trust have declared distribution of; 11.18 (rounded off) per unit amounting tot 3,078.14 millions in their meeting held on 28 
May 2025 and the aforesaid distribution was paid to eligible un~ holders on 06 June 2025 and 09 June 2025. 

Distribution related to 2025,26: 
The Board of Directors of the Investment Manager of tile Trust have declared distribution of; 2.61 (rounded off) per unn amounting to f 718.32 millions in their meeting held on 28 May 
2025 and the aforesaid distribution was paid to eligible unit holders on 06 June 2025 and 09 June 2025. During the quarter ended 30 September 2025, the Board of Directors of the 
Investment Manager 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. Further, subsequent 
to quarter ended 30 September 2025, the Board of Directors of the Investment Manager of the Trust hase declared distribution of ~ 3.25 (rounded off) per uM amounting to < 1,035.65 
millions in their meeting held on 14 November 2025. 

5 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 solely based on the 
financial information of the Trust approved by the Board of Directors of the Investment Manager of the Trust, and have not been subjected to audit or review. 

6 During the previous year ended 31 March 2025, the Trust has acquired the 9 SPVs on 14 January 2025 from Gawar Construction Limited ('1he Sponsor'') (the acquisition date), for an 
equity consideration of~ 16,494.60 millions. Acoordingly, the financial statements of the aforesaid subsidiaries for the period 14 January 2025 to 31 March 2025 have been considered in 
the consolidated financial statements of the Group. Hence, the figures for the quarter and half year ended 30 September 2025 and quarter ended 30 June 2025 are not comparable with 
comparative quarter and half year ended 30 September 2024. 

7 During the quarter ended 30 June 2025, Gawar Bangalore Highways Private Limited ("GBHPL") had received a GST claim amounting lo f33.41 million (excluding taxes). Based on the 
then-anticipated execution of a Claim Settlement Agreement between GBHPL and the Sponsor, and subject to requisite unitholder approval, a provision for the said amount was 
recognized as a liabil~y in the books of accounts. Subsequently, it has been determined that the proposed Claim Settlement Agreement will not be executed. In view of this development, 
and considering that no enforceable obligation exists, the provision is no longer considered necessary. Accordingly, the provision amounting to ~33.41 million has been written back 
during the current quarter. 

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

9 During 1he year ended 31 March 2025, the Trust has completed its Initial Public Offer ('IPO') of 159,393,750 units with an issue price of f 99 each unit ,comprising offer for sale of 
50,605,950 units by selling unitholder amounting to f 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 
reoognised Stock Exchanges (BSE & NSE) in India on 17 January 2025. The proceeds from the fresh issue (net Of unit issue e,penses) have been utilized for providing loans to the 
Project SPVfor repayment of el<lemal loans and unsecured loans availed by the Project SPV's. 
Unit issue expenses amounting to f 355.89 million in relation to fresh issue of units that has been reduced from the Unitholders capital in accordance wtth IND AS 32 Financial 
Instruments: Presentation. The actual expenses are marginally higher vis-ii-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. 

1 O Subsequent to the quarter and half year ended 30 September 2025 the Board of Directors of the Investment Manager Of the Trust has informed the National Stock Exchange of India 
Limited arid BSE Limited regarding the issuance of Units on a preferential basis to the Sponsor. The consideration amounting to ~3,45,00,64,750.00 has been received, and the 
allotment of 4.32,61,000 Units to the Sponsor at H9.75 per Unit has been completed. The proceeds from 1he issuance of Units will be utilized towards repayment Of debentures. 

11 Subsequent to the quarter and half year ended 30 September 2025, the Trust has received unitholders approval to acquire 100% equity share capital, in one or more tranches, of 3 Righi 
Of Firsl Offer ("ROFO") assets namely Hasanpur Bakhtiyarpur Highway Private Lim~ed, JRR Highways Private Limited, and Korba Highway Private Limited from the sponsor. The 
completi.on of the transaction will be dependent on fulfilment of required compliances and obligations. 

12 Subsequent to the period ended 30 September 2025, the Trust received unitholde~s approval to raise funds up to an aggregate amount not exceeding ~ 24.000.00 millions subject to 
applicable statutory, regulatory, and other approvals. The funds are proposed to be mobilized through issuance of units to eligible unijholders via institutional placement, rights issue, or 
other permissible modes, and/or through debt or a combination thereof, in accordance with lnvlT Regulations and applicable laws. The completion of the transaction will be dependent on 
fulfilment of required compliances and filings. 

13 Subsequent, to the quarter and hatt year ended 30 September 2025, pursuant 1o the applicable provisions of the SEBI (Infrastructure Investment Trus1s} Regulations, 2014 read with 
circulars and guidelines issued thereunder from time to .time (·SEBI Regulations") and Securilies and Exchange Board of India (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board Of Directors of lnvestme~t Manager of the Trust have informed the National Stock Exchange of 
India Limtted and BSE Limited regarding: 
- Resignation of Mr. Manish Kumar Satnaliwala from the position of Chief Executive Officer (CEO} of the Trust and Investment Manager of the Trust w~h effect from closure of working 
hours of 30 November 2025. 
- Appointment of Mr. Hare Krishna as the Joint Chief Executive Officer of the Trust with effect from 08 October 2025 and as the Chiet Executive Officer of the Trust with effect from 01 
December 202 5. 
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capital Infra Trust (forrnorly known as National Infrastructure Trust) 
Unaudited Consolidated Flnanc la I Results for the quarter and half year ended 30 September 2025 
(All amo..rts In , mlliona unle88 otherwise stated) 

14A Other Income 
Partlcu Ian; Quarter ended 

01 July 2025 to 01 April 2025 to 
30 SePlem ber 2025 30 June 2025 

Unaudited Unaudited 
(Reier note 6) C Refer note 6) 

I nlerest ; ammo on hoa, ~-= •' 1< ~· 35.88 
Gain on sale of investm"""'~ 17 7A 0.78 
Other income 

., ,. 139.23 
Total Income 82.74 175.89 

149 01Jeration and maintenance excenoes and other e,oenses 
Part le ulars "--arter =de" 

01 July 2025 to 01 April 2025 to 
30 Sectember 2025 30June 202& 

Unaudited Unaudited 
IRefer note 51 IRefer nole 61 

OD<>rati011 and ~•'"'•"•nee eJ<Ofanses 
Insurance exr»nse~ 17 00 16.74 
Proleci manaoemenlfees 202,65 ?n0.45 
Investment manaoement fees 06.81 "" -~ 
-,.....,rauno ex'""""ses 617.53 620.49 
Total 8"37 864.20 

Other ex-»nses 
\f,1, ,otinn fooo 0.74 0.96 
A••••m f'~""'c. (ota!:11,.+.-.rv at di1or of the Trust \ 2.99 4.53 

IA,,,.,.;, .. ,. ......... ,..,,,.,.,.;, ..... ~ n1 - ... ,,,,,k .. : .... , ..... ies) '01 1.50 
Trustee fees n~7 0.24 
Ratin~ fees nRR 1.48 
Miscellanoous exl"l,c,...s,..~ ~~R 6.79 
Total 11.97 15.50 

01 July 2024 to 
30 Selllember 2024 

(Refer note 5 and 6) 

. 

01 July 2024 to 
30 Se ctember 2024 

( Reier note 5 and 6) 

-

. 
-
-
. 
. 

(This space has been inrentionaliy left blank) 
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Half-Year ended Yearendod 

01 April 2025 to 01 April 2U4 to o 1 April 2024 to 
30 Sonlember 2025 30 Sentember 2024 31 Man:h 2025 

Unaudited ( Refer not a & and &) (Audited) 
{Refer note 6) 

47,53 78,08 
16.56 -

192.54 . 37,92 
258.63 116.00 

Half-Year ended Y-•~•ded 
01 April 2025 to 01 April 2024 to 01 Aprll 2024 to 

30 Senfember 2025 30 Sectember 2024 31 Ma .ch 2025 
Unaudited (Refer note 5 and 6) {Audited) 

I Refer note 61 

34.12 4604 
403.10 161.61 
53.33 19.75 

1.''" 02 514.95 
1 728.57 742.66 

,in 1.49 
7 .52 5.31 
2 71 0.75 
0.71 1.07 
2.36 8.97 

12.47 226.15 
'7.47 243.74 



Capital Infra Trust (formerly known as National Infrastructure Trust) 
Notes to unaudited consolidated financial results for the quarter and half year ended 30 September 2025 
(All amounts In ~ millions unless otherwise stated) 

15 The investor can view the result of the Trust on Its website (www.capitalinlralrust.com) or on the websites of BSE (www.bseindia.com) or NSE (www.nseindia.com). 

16 All values are rounded to nearest millions. unless otherwise indicate<!. Certain amounts that are required to be disclosed and do not appear due to rounding off are expressed as O 00. 

For and on behalf of the Board of Directors of 
Ga.war Investment Manager Private Limited 

(acting as Investment Manage~;~ C~~ - Mo~ a, Na<-1 ~~ 

Chaim, ndependent Director Director 
DIN:-00000S55 DIN:-02082036 

Place: Gurugram 
Date: 14 November 202S 

~ J \ o 1 J- ~ Hare K~ w Joint Chief Executive officer 

Place: Gurugram 
Date: 14 November 2025 

Place: Gurugram 
Date: 14 November 2025 

Place: Gurugram 
Date: 14 November 202S 
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