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Disclaimer

This presentation is prepared and issued by Capital Infra Trust Limited on behalf of and in its capacity as the investment manager of Capital Infra Trust  for general information purposes only without regards to specific 

objectives, financial situations or needs of any particular person and should not be construed as legal, tax, investment or other advice. This presentation is not a prospectus, a statement in lieu of a prospectus, an offering 

circular, an offering memorandum, an advertisement, an offer or an offer document under the Companies Act, 2013, the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended, 

or any other applicable law in India. This presentation does not constitute or form part of and should not be construed as, directly or indirectly, any offer or invitation or inducement to sell or issue or an offer, or any solicitation of 

any offer, to purchase or sell any securities. 

This presentation should not be considered as a recommendation that any person should subscribe for or purchase any securities of: (i) Capital Infra Trust or its portfolio assets (being, Gawar Rohna –Jhajjar Highway Private 

Limited, Gawar Khajuwala Poogal BAP Highway Private Limited, Gawar Narnaul Highway Private Limited, Gawar Rohna Sonepat Highway Private Limited, Hardiya Hasanpur Highway Private Limited, Gawar Kiratpur 

Nerchowk Highway Private Limited, Dewas Ujjain Highway Private Limited, Gawar Bangalore Highway Private Limited, Gawar Nainital Highway Private Limited) (collectively, the “Capital Infra Trust Group”), or (ii) its Sponsor 

(being Gawar Construction Limited) or subsidiaries of the Sponsor (collectively, the “Sponsor Entities”), and should not be used as a basis for any investment decision. 

Unless otherwise stated in this presentation, the information contained herein is based on management information and estimates. The information contained in this presentation is only current as of its date, unless specified 

otherwise, and has not been independently verified. Please note that, you will not be updated in the event the information in the presentation becomes stale. This presentation comprises information given in summary form 

and does not purport to be complete and it cannot be guaranteed that such information is true and accurate. You must make your own assessment of the relevance, accuracy and adequacy of the information contained in 

this presentation and must make such independent investigation as you may consider necessary or appropriate for such purpose. Moreover, no express or implied representation or warranty is made as to, and no reliance 

should be placed on, the accuracy, fairness or completeness of the information presented or contained in this presentation. Further, past performance is not necessarily indicative of future results. Any opinions expressed in this 

presentation or the contents of this presentation are subject to change without notice. 

None of the Capital Infra Trust or the Sponsor Entities or the Investment Manager or the Axis Trustee Company Limited or any of their respective affiliates, advisers or representatives accept any liability whatsoever for any loss 

howsoever arising from any information presented or contained in this presentation. Furthermore, no person is authorized to give any information or make any representation which is not contained in, or is inconsistent with, 

this presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on behalf of the Capital Infra Trust or the Sponsor Entity. 

The distribution of this presentation in certain jurisdictions may be restricted by law. Accordingly, any persons in possession of this presentation should inform themselves about and observe any such restrictions. This 

presentation contains certain statements of future expectations and other forward-looking statements, including those relating to Capital Infra Trust’s general business plans and strategy, its future financial condition and 

growth prospects, and future developments in its sectors and its competitive and regulatory environment. In addition to statements which are forward looking by reason of context, the words ‘may’, ‘will’, ‘should’, ‘expects’, 

‘plans’, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and similar expressions identify forward- looking statements. By their nature, forward-looking statements involve risks and uncertainties 

because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance including those relating to general business plans 

and strategy, future outlook and growth prospects, and future developments in its businesses and its competitive and regulatory environment. No representation, warranty or undertaking, express or implied, is made or 

assurance given that such statements, views, projections or forecasts, if any, are correct or that the any objectives specified herein will be achieved. All forward-looking statements are subject to risks, uncertainties and 

assumptions that could cause actual results, performances or events to differ materially from the results contemplated by the relevant forward looking statement. The factors which may affect the results contemplated by the 

forward-looking statements could include, among others, future changes or developments in (i) The Capital Infra Trust’s business, (ii) the Capital Infra Trust’s regulatory and competitive environment, (iii) the road sector, and (iv) 

political, economic, legal and social conditions. Given the risks, uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements.
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Vision 3G: A Roadmap to Sustainable Growth

Committed to achieve an AUM target of

~USD 5 Billion by 2030

Sustainable Distribution with Risk-free 
Consistent Returns

Best in class Governance Practices in Place

Unique Structure of PMA and ROFO agreement

Growth

Governance

Goal

4

To deliver consistent and superior yields for our investors, by combining expert asset management with innovative structuring, 
prioritizing transparency, disciplined risk management and long-term value creation.
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1 2

Investment Manager
Gawar Investment Manager 

Khajuwala Poogal 
BAP (GKBHPL)

Narnaul Bypass 
(GNHPL)

Rohna Jhajjar 
(RJHPL)

Rohna Sonepat 
(RSHPL)

Hardiya Hasanpur 
(HHHPL)

Dewas Ujjain 
(DUHPL)

Gawar Bangalore 
(BRTPL) 

Kiratpur Nerchowk 
(KNHPL)

Gawar Nainital 
(NAHPL)

Axis Trustee Services Ltd

Sponsor
Gawar Construction Ltd

Project Manager
Gawar Construction Ltd

100% Ownership

Portfolio of Assets

Investors
Unitholders

5

Capital Infra Trust - InvIT Structure
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Capital Infra Trust: Road InvIT

States Covered

7

Sponsor

Gawar 
Construction Ltd

NAV per 
unit

Rs. 82.26

Initial Portfolio 
Assets

9 HAM Assets

Average Residual 
Life

11.30 Years

Distribution Since 
Inception

Rs. 23.89/unit

Asset Under 
Management

Rs. 4,912 Cr

No. of Annuities 
Received

60/270

17th January 2025

Successfully 
Listed 

6

Narnaul - Paniyala Mor
(NH - 148B)

Rohna - Sonepat
(NH - 344 B)

Kiratpur - Nerchowk
(NH - 21)

Rohna - Jhajjar
(NH - 334B)

Khajuwala - BAP
(NH - 911)

Dewas - Ujjain
(NH - 148)

BRT Tiger Reserve 
Bangalore
(NH - 209)

Rajauli - Bakhtiyarpur
(NH - 31, New NH - 20)

Rampur - Kathgodam
(NH - 87, New NH - 9,109)
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Driving Robust AUM Growth… …Through Strategic Asset 
Additions

Stable Yield for investors

Potential Increase in Revenue

Consistent Asset Addition

Pre-determined Annuity receipts

 17 ROFO HAM Assets in Pipeline 

Visibility of AUM to increase by ~2x  

by FY27 

Long Concession Period

7

Growth Strategies to Achieve Our Vision

…Backed by Strong 
Fundamentals to Deliver 

Sustainable Returns

Credit Rating – AAA rated by Crisil

Healthy Capital Ratio – 44% 

leverage and aim to sustain it
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Sustainable Yield

Strong Visibility for Asset Addition…

Asset Addition Target for next 2 years

Revenue Momentum Predictable DPU

…will accelerate AUM

Aim to Increase AUM to ~Rs.11,000 Cr by FY27E

8

Driving Robust AUM Growth…

4 4

9

13

17

FY25 FY26E FY27E

New Assets Commulative Assets FY25 FY26E FY27E
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2,000+ Lane Kms

17 ROFO Assets

12
States Covered in India

Rs. 17,000+ Crores 

Bid Project Cost

…Through Strategic Asset Additions

Bhiwani-Hansi

Rajauli 
Bakhtiyarpur 

(Pkg3) 

Fazilka to Abohar 
Bypass

Behsuma-Bijnor 

KIM 
Expressway 

Waranga 
Highway

Basukinath-
Deoghar

Champa – Korba

i. Bijni to Mandi
ii.Shimla Bypass (Pkg2)
iii.Sihuni to Rajol

i. Mo to Sihuni
ii.Kangra Bypass
iii.Padhar to Bijni
iv.KBNC Highway

Rudrapur Bypass

JRR (Pkg-1
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Core Competencies:
Key Strengths 
Driving Our Success
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Class I Contractor

 Into construction of 
Roads, Highways, 
Bridges, Metro, Flyovers 
for the Govt. / Semi Govt 
clients 

Well geographic and 
segmental diversified 
order book

25+Years of Experience

Qualified to bid for single

• EPC project of Rs. 5,500 Cr* 

• HAM of Rs. 5,500 Cr*

Well known for technical 
capabilities, planning and 
timely execution

S T R E N G T H

17+

Road HAM Projects Strong Order 
Book 

Employee strength Strong Cash 
Accruals in FY24

3,000+ Rs. 800+ Cr Rs. 16,000+ Cr

No 
Outstanding 

Litigation with 
NHAI  till date

Early completion 
bonus received 
for Maximum 

projects 

Efficient operating cycle 
of ~3 months (including 

Group company debtors)

Indian Icon (Highway 
construction of Year 

2023)

Pan India 
Presence

Projects in 18 
states/ UTs

AA Stable 

by CRISIL & CARE

11

Backed by Strong Sponsor - Gawar Construction Limited

* As per NHAI circular for FY ended 31-03-2024
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Strong Execution Track Record 

Ability to execute complex projects

Track record of delivering HAM 
projects ahead of schedule

Timely receipt of 
annuities

Operational Efficiency

Vertically integrated construction 
team with inhouse Design & 

Engineering department

No Outstanding 
Litigation with NHAI till 

date

Manpower

Large team of experienced 
personnel

12

A Capable Project Manager for Effective Portfolio Management

Healthy Liquidity Position 

Robust Balance sheet as Sponsor 
and Project Manager are the same 
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Project
Design 
Length 

(km)
Location State

End of 
Concession 

Period
PCOD COD

Residual 
Concession 

Period 
(in Years)

Bid Project 
Cost 

(Rs. Cr)

Total 
Annuities 

Receivable 
(Rs. Cr)

No. of 
Annuities 
Received

Khajuwala 
Poogal BAP 

202 NH 911 Rajasthan Jan 2036 Jan 2021 Oct 2021 11.4 895 579 8/30

Kiratpur 
Nerchowk 

177 NH 21 Himachal 
Pradesh

Jun 2038 Jun 2023 Sep 2023 13.8 2,098 1,475 3/30

Narnaul Bypass 243 NH 148B Haryana Jan 2036 Jan 2021 Jan 2021 11.3 1,137 701 8/30

Rohna Jhajjar 142 NH 334B Haryana Jul 2035 Jul 2020 Jul 2020 10.9 718 451 9/30

Rohna Sonepat 161 NH 334B Haryana Jan 2037 Jan 2022 Apr 2022 12.4 1,020 666 6/30

Dewas Ujjain 166 NH 148 Madhya 
Pradesh

Jul 2038 Jun 2023 Jan 2024 13.9 716 495 3/30

Rajauli 
Bakhtiyarpur 

189 NH 20 Bihar Apr 2038 Apr 2023 To be 
notified*

13.7 1,044 730 4/30

BRT Tiger 
Reserve 

383 NH 209 Karnataka Dec 2035 Dec 2020 To be 
notified*

11.3 1,008 548 8/30

Rampur 
Kathgodam 

176 NH 87 Uttara 
Khand

Oct 2034 Oct 2019 To be 
notified*

10.1 560 368 11/30

Total 1,641 9,196 6,013 60/270

A Strong Start: 9 HAM Assets with an Impressive Bid Project Cost of ~Rs. 9,000+ Cr

Sovereign Counter 
Party- NHAI

~2,100 Lane Kms
Low Risk Asset 

Portfolio 

* Work has been completed for the land made available by NHAI. 
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Key Financial Partners

AAA Stable

Credit Rating

14

~7.68%

Floating rate 
of borrowing

~1.75

Average 
DSCR

~13 years

Debt 
Tenure

Prudent Financial Management: Ensuring Strong Balance Sheet

Rs. 2,363 Cr as NCDs

Gross Borrowings

Series 1: Rs. 1,200 Cr Series 2: Rs. 1,163 Cr

Fixed interest 
rate of 7.75% 
payable semi-

annually with a 3-
year reset clause

Fixed interest 
rate of 7.60% 
payable semi-

annually with 1-
year reset clause

~ 44%

Net Debt/ 
Value of Assets
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Advantageous 
PMA Structure 

PMA contract is well 
structured and offers a 
superior framework 
compared to industry 
peers

 No exit option 
available to the 
Project Manager for 
the first 5 years, 
regardless of any cost 
escalations

Long-Term ROFO 
Structure for 10 

Years

If ROFO falls through, 
Sponsor can’t sell 
below the counter 
offer of IM

Tax Benefits on 
Dividends

Dividends from two 
assets, namely BRT 
and Nainital, are 
exempt in 
unitholders hands

Optimized 
Debt Structured

Competitive cost of 
debt with accelerated 
repayment schedule to 
be value accretive.

15

Competitive Advantage: The Unique Value Proposition
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Mrs. Vijayalakshmi R. Iyer - Independent Director

Mr. Yudhvir Singh Malik - Chairman & Independent Director

 40 years of experience in Indian BFSI sector
 Served as Member (Finance & Investment) at IRDAI
 Currently an independent director at Aditya Birla Capital, ICICI 

Securities, Glenmark Pharmaceuticals, and, many more

 Retired IAS officer
 Ex Chairman of NHAI, Ex Secretary of MoRTH
 Currently serves as Chairman and Managing Director of 

Unitech Limited

16

Credible Board & Experienced Management Team

Key Managerial Personnel 

Mr. Manish Satnaliwala
Chief Executive Officer

Mr. Amit Kumar
Chief Financial Officer

Mr. Shubham Jain
Compliance Officer

Mr. Satish Chandra - Independent Director

 Retired IAS officer 
 Served as Finance Member at NHAI
 Acted as Special Chief Secretary for Home Affairs in Punjab

Mr. Rakesh Kumar - Director

Mr. Neeraj Sheoran - Director

 Promoter Director at GCL
 Over 30 years of experience in the civil construction 

industry
 Responsible for Marketing and Finance functions

 Holds a Master's in Mechanical Engineering and an MSC 
in Finance from Imperial College London

 Responsible for project execution at GCL

Mr. B.S. Singla - Director

 Holds a Ph.D. in Civil Engineering with over 38 years of 
experience

 Former CGM (Tech) of NHAI and MD of HSR&BDC
 Authored several books, with some selected for NASA 

Digital Library and Howard University Library
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Q4 & FY25:
Operational & 
Industry Updates
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Q4 FY25: Operational Performance Update

➢ Satisfactory road condition of 
Main Carriage way in all projects

Key Milestones

➢ Zero Fatality 

➢ Zero encroachment

➢ No damages levied by authority  

Site Report

➢ 6 projects have achieved COD 

➢ 1 project is 100% complete

➢ Remaining 2 are near completion 
(more than 97% complete)*

* Completed to the extent land provided by NHAI

Completion Status

➢ Satisfactory riding quality in all 
projects

Riding Quality
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Source: IBEF/ India Ratings

Key Industry Updates- Road Sector

6,
0

61 8,
23

1 9,
82

9

10
,8

55

10
,2

37

13
,2

98

10
,4

57

10
,9

93 12
,3

4
9

10
,4

21

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

24 20 10 3 3 1 5 1
20

76
72

35 51 60
73

46 41 35 53 25

8

56 46 40
27

51 59 60
47 55

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025P

BOT Toll EPC HAM/Annuity

7

17
13 14 15

13 15

26

33 33 33

Budgetary Outlay for Roads (USD Bn)

Opportunities in Road Sector Highway Construction in India (Kms) HAM Model Continues to Garner Traction

➢ During the past 7 years, the government has 
successfully rolled out about 400 HAM road 
projects in India, worth over Rs. 4 trillion

➢ Acquisition Opportunities of over Rs. 600 trillion 
in HAM over the next 2 years driven by the 
developers need to unlock equity to bid for new 
projects and to improve liquidity, with InvITs

➢ The National Highway network increased 
by 60% from 91,287 Km in 2014 to 
currently 1,46,145 Km  

➢ To enhance infrastructure, the govt. 
approved 8 National high speed corridor 
projects, involving the construction of 936 
kms of highways

Acquisition Opportunities of ~Rs. 600 Trillion in HAMNH Network increased by 60% 

➢ Allocated Rs. 2.7 Lakh Crore to the 
MoRTH, under the Union Budget 2024-
25, reflecting a modest increase of 2.4%

➢ Govt. Initiatives: Gati Shakti-National 
Master Plan, Bharatmala Pariyojana 
Project for constructing expressways 
and corridors

India's road network has grown 59%
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0.65
1

1.84
2.38

3.27

FY22 FY23 FY24 FY25 (p) FY26 (p)

AUM of Road InvITs (Rs. Lakh Cr)

Source: Care Ratings, SEBI

Key Industry Updates- InvIT

78% 
Growth

26

Listed InvITs
Road Sector 

InvITs, 16

Power 
Sector 

InvITs, 5

Other 
Sector 

InvITs, 5

Annuity, 
9%

HAM, 
28%

Toll, 
57%

Toll+Annuity, 
7%

AUM- Road InvITs as on Sep 2024 
Projected Growth: AUM of Road InvITs is expected to grow by 78% 
compared to FY24

Target AUM of Road InvITs: Projected to reach Rs 3.2 Lakh 
Crore by March 2026

Drivers of Growth:
➢Expansion of existing InvITs’ asset pool
➢Emergence of new InvITs
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FY26: 
Outlook and Guidance
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Value accretive distribution to Stakeholders 

(H1FY26) (H2FY26)

Rs. 6.86/unit Rs. 7.75/unit Rs. 14.61/unit
(FY26)

14.75% Yield*
(FY26)

22

FY26 Guidance

* Calculated on the Issue Price of Rs. 99 per unit. It includes the Q1 FY25-26 interim distribution of Rs. 2.61 per unit.  
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FY25:
Financial Highlights 
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Particulars (Rs. Million) H2FY25 FY25

Total Income 1,706.63 1,706.63

Operating Expenses 1,617.59 1,617.59

EBITDA 89.04 89.04

Profit before Tax (499.61) (499.61)

Net Profit (373.10) (373.10)

NDCF 6,578.50 6,578.50

DPU (Rs. per unit) 23.89 23.89

24

FY25 Financial Highlights

Comparable financials are not available as the InvIT got listed on 17th January, 2025  
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Particulars FY25

Distribution per unit (DPU) (Rs.) 23.9

Taxable Dividend 18.1

Exempt Dividend for interim distribution 1.4

Interest 1.0

Repayment of USL 3.4

Outstanding Units (Rs. Cr) 27.54

Gross Distribution  (Rs. Cr) 657.85

DPU (Rs.) 23.89

25

➢ In FY25, DPU is higher due to release of 

reserves

➢ Starting FY26, distribution is expected 

to be consistent and sustainable

FY25 Distribution Update
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FY25 Net Distributable Cash Flow

2,532 

-1,624 

908 
-14 

6,912 148 7 
-203 -286 

-

6,579 Rs. in Million
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Performance

27

Damages/Disputes

Reliability

Distribution Composition and Build up

Total distribution for FY25 is Rs. 23.89 per unit amounting to ~Rs. 657.9 Cr

11.22 

1.38 

0.11 -   -   

12.71 

6.87 

0.93 

3.37 

0.01 

11.18 

Dividend Taxable Dividend Exempt Interest Repayment of Loan Other Income Total

Feb-25 June 25
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Sponsor
42%

Corporates
12%

Mutual Funds
12%

Insurance 
10%

AIF
6%

Public
6%

FPI
4%

PF
4%

Bank
3%

Others
1%

Unitholding Pattern (As on 31st March 2025)

28

Well-Diversified Investor Base

Unit Holders 

Held by              Group

Held by Corporates

Held by Pension Fund, AIFs , FPIs,  
Banks

12.0%

17.6%

Held by Insurance

Held by Mutual Funds

9.2%

10.1%
11.5%



THANK YOU

Capital Infra Trust (erstwhile National Infrastructure Trust)

https://capitalinfratrust.com/
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