
 

 

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 

April 15, 2026 
 

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: Intimation of review of Credit Rating by Crisil Ratings Limited 
 

Dear Sir / Madam, 
 

Pursuant to Regulation 23 of the Securities and Exchange Board of India (Infrastructure Investment 

Trusts) Regulations, 2014 (hereinafter referred as “InvIT Regulations”) and other applicable provisions, 

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

2/P/CIR/2025/102 dated July 11, 2025, and subject to other applicable laws and regulations, we would 

like to inform that the Crisil Ratings Limited, has reaffirmed its Non-Convertible Debentures rating and 

Corporate Credit Rating of Capital Infra Trust (hereinafter referred as “Trust”) as “Crisil AAA/Stable” 

vide its letters (enclosed as Annexure-I), as mentioned hereunder: 

 

Sr. 

No. 

Instrument type Amount (In 

INR Crore) 

Rating 

assigned 

Outlook Rating Action 

1.  Non-Convertible 
Debentures 

250.00 (reduced 
from 944.66) 

Crisil AAA Stable Reaffirmed 

2.  Non-Convertible 
Debentures 

962.71 (reduced 
from 974.71) 

Crisil AAA Stable Reaffirmed 

3.  Corporate Credit Rating - Crisil AAA Stable Reaffirmed 

 

The press release regarding same is available on the website of Crisil Ratings Limited website at 

the following link: 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/CapitalInfraTrust_April

%2013_%202026_RR_392085.html  

 

Kindly take the above information on your records. 

 

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

 

For Capital Infra Trust (InvIT) 

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

 

 

Shubham Jain 

Company Secretary and Compliance Officer 
 

Trustee to the InvIT 
 
Debt Security Trustee 

Axis Trustee Services Limited IDBI Trusteeship Services Limited 
Axis House, P B Marg, Worli, Mumbai, Ground Floor, Universal Insurance Building 
Maharashtra, India – 400025 Sir P.M. Road, Fort, Mumbai, Maharashtra – 

400001 

 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/CapitalInfraTrust_April%2013_%202026_RR_392085.html
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/CapitalInfraTrust_April%2013_%202026_RR_392085.html
https://capitalinfratrust.com/


Annexure - I

RUNAINTR/3 92085/NCD/0426/144818/168552502 
April 14, 2026 

Mr. Amit Kumar 
Chief Financial Officer 
Capital Infra Trnst 
Gawar Investment Manager Private Limited, 
Unit No. 1401-1403, 14th Floor, TowerB, SAS Tower, 
Medicity, Sector - 38 
Gurgaon - 122001 
9910922995 

Dear Mr. Amit Kumar, 

Crisil 
CONFIDENTIAL Ratings 

Re: Review of C1isil Rating on the Rs.250.00 Crore (Reduced from Rs.944.66 Crore) Non Conve1tible Debentures of Capital 
Infra Trnst 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

C1isil Ratings has, after due consideration, reaffinned its Crisil AAA/Stable (pronotmced as Crisil triple A rating with Stable outlook) 
rating on the captioned debt instnunent. Securities with this rating are considered to have the highest degree of safety regarding tinlely 
servicing of financial obligations. Such securities cany lowest credit risk. 

In the event of your company not making the issue v,,jthin a period of 180 days from the above date, or in the event of any change in the 
size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings v,,jll be necessary. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other media, 
and keep the rating along with outlook tmder surveillance for the life of the instrument. Crisil Ratings reserves the tight to withdraw, or 
revise the rating / outlook assigned to the captioned instnunent at any time, on the basis of new infonnation, or unavailability of 
information, or other circlllllStances which Ctisil Ratings believes may have an impact on the rating. Please visit wv.w.ctisilratings.com 
and search with the name of the rated entity to access the latest rating/s. 

As per SEBI circular (reference mllllber: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate 
bonds/debentures, you are required to provide international securities identification number (!SIN; along with the reference number and 
the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also requires you to share 
this infonnation with us within 2 days after the allotment of the !SIN. We request you to mail us all the necessary and relevant 
infonnation at debtissue@ctisil.com. This will enable C1isil Ratings to verify and confum to the depositories, including NSDL and 
CDSL, the !SIN details of debt rated by us, as required by SEBI. Feel free to contact us at debtissue@ctisil.com for any clarification you 
may need. 

C1isil Ratings' products / activities or ratings of instnunents other than 'secmities that are listed or proposed to be listed' may fall tmder 
the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (m1der the purview 
of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulato1y and Development 
Auth01ity of India (IRDAI), among others), the gtievance / dispute redressal and investor protection mechanisms available tmder SEBI 
regulations shall not be applicable. A list of products/activities or ratings of instnllllents falling under the purview of various FSRs along 
with the names of respective FSRs has been duly disclosed by C1isil Ratings on its website. 
A link to the same has been provided below for ready reference: 
https://www.ctisilratings.colll/en/home/our-business/ratings/regulat01y-disclosures/1ist-of-activities-instI1llllents-and-11ames-of­
regulators.htinl 

Should you require any claiification, please feel free to get in touch with us. 

With warm regards, 

Yours sincerely, 

~r,dk 

Crisil 

Disclaimer. A rating by Crisi/ Ratings reflects Crisi/ Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources ii 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; ii does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under suNeillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service HeJpdesk at 
Crisilratinqdesk@ciisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072, India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



Anand Kulkarni 
Director - Crisil Ratings 

Nivedita Shibu 
Director - Crisil Ratings 

Annexure: List of instruments and names of rt'gulators of the insh·uments 

Crisil 
Ratings 

As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instmments falling under the purview of various FSRs, along 
with the names of respective FSRs, is being disclosed below: 

A. Rating activities 

Sr. Insh·ument / activity Name Regulator of the 
No. insh·uments 

1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA 

3 Listed PTCs / Securitisation Notes (01iginated by entities regulated by RBI)* SEBI 

4 Listed PTCs / Secmitisation Notes (originated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs / Securitisation Notes ( originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paper and NCDs with ori~nal maturity less than 1 year RBI 

7 Unlisted Commercial Paper and NCDs with 01i ginal maturity less than 1 year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis " RBI 

9 External Commercial Bo1rnwings and other similar borrowings RBI 

IO Ce1tificates of Deposit RBI 

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI 

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fis MCA 

13 Inter Corporate Deposits/Loans extended by Corporates MCA 

14 BoITowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI 

18 Listed Security Receipts SEBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 
Expected Loss Ratings (for Loan Facilities (Ftmd/Non-Fund Based) from 

RBI 
Bank/NBFCs/NHB/Fis) 

22 
Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share 

SEBI (all securities)) 

23 
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference 

MCA share (all securities)) 

24 Unlisted PTCs / Securitisation Notes ( originated by entities not regulated by RBI) * Investor-side regulator such 
as IRDAI, PFRDA @ 

"' Includes secmitisation transactions involving assignee payout, acquirer's payout. 
~ The rated instmment may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial 
paper (listed or otherwise), etc. The regulator of the instmment may accordingly be SEBI, RBI or MCA and can only be determined upon 
issuance. In PRs subsequent to issuance(s), Clisil Ratings Limited shall separately capture the rated quantmn details along with names of 
respective regulators. 
" Includes bank facilities such as liquidity facility, second loss facility that are pa1t of securitisation transactions. 
# There is no instmment being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being 
followed as stipulated in SEBI Master Circular for CRAs. 
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor 
side regulators have accordingly been included. 

Note: Kindly note that for activities or instnunents falling under the purview ofFSRs other than SEBI, the grievance/dispute redressal 
mechanisms and investor protection mechanisms provided by SEBI shall not be available. 

Disclaimer. A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources ii 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; ii does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under suNeillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service HeJpdesk at 
Crisilratinqdesk@ciisil.com or al 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072. India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



RUNAINTR/392085/NCD/0426/144817/168553224 
April 14, 2026 

Mr. Amit Kumar 
Chief Financial Officer 
Capital Infra Trnst 
Gawar Investment Manager Private Limited, 
Unit No. 1401-1403, 14th Floor, TowerB, SAS Tower, 
Medicity, Sector - 38 
Gurgaon - 122001 
9910922995 

Dear Mr. Amit Kumar, 

Crisil 
CONFIDENTIAL Ratings 

Re: Review of C1isil Rating on the Rs.962.71 Crore (Reduced from Rs.974.71 Crore) Non Conve1tible Debentures of Capital 
Infra Tmst 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

C1isil Ratings has, after due consideration, reaffinned its Crisil AAA/Stable (pronotmced as Crisil triple A rating with Stable outlook) 
rating on the captioned debt instnunent. Securities with this rating are considered to have the highest degree of safety regarding tinlely 
servicing of financial obligations. Such securities cany lowest credit risk. 

In the event of your company not making the issue v,,jthin a period of 180 days from the above date, or in the event of any change in the 
size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings v,,jll be necessary. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other media, 
and keep the rating along with outlook tmder surveillance for the life of the instrument. Crisil Ratings reserves the tight to withdraw, or 
revise the rating / outlook assigned to the captioned instnunent at any time, on the basis of new infonnation, or unavailability of 
information, or other circlllllStances which Ctisil Ratings believes may have an impact on the rating. Please visit wv.w.ctisilratings.com 
and search with the name of the rated entity to access the latest rating/s. 

As per SEBI circular (reference mllllber: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate 
bonds/debentures, you are required to provide international securities identification number (!SIN; along with the reference number and 
the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also requires you to share 
this infonnation with us within 2 days after the allotment of the !SIN. We request you to mail us all the necessary and relevant 
infonnation at debtissue@ctisil.com. This will enable C1isil Ratings to verify and confum to the depositories, including NSDL and 
CDSL, the !SIN details of debt rated by us, as required by SEBI. Feel free to contact us at debtissue@ctisil.com for any clarification you 
may need. 

C1isil Ratings' products / activities or ratings of instnunents other than 'secmities that are listed or proposed to be listed' may fall tmder 
the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (m1der the purview 
of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulato1y and Development 
Auth01ity of India (IRDAI), among others), the gtievance / dispute redressal and investor protection mechanisms available tmder SEBI 
regulations shall not be applicable. A list of products/activities or ratings of instnllllents falling under the purview of various FSRs along 
with the names of respective FSRs has been duly disclosed by C1isil Ratings on its website. 
A link to the same has been provided below for ready reference: 
https://www.ctisilratings.colll/en/home/our-business/ratings/regulat01y-disclosures/1ist-of-activities-instI1llllents-and-11ames-of­
regulators.htinl 

Should you require any claiification, please feel free to get in touch with us. 

With warm regards, 

Yours sincerely, 

~r,dk 

Crisil 

Disclaimer. A rating by Crisi/ Ratings reflects Crisi/ Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources ii 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; ii does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under suNeillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service HeJpdesk at 
Crisilratinqdesk@ciisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072, India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



Anand Kulkarni 
Director - Crisil Ratings 

Nivedita Shibu 
Director - Crisil Ratings 

Annexm·e: List of instruments and names of regulators of the insh·uments 

Crisil 
Ratings 

As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instmments falling under the purview of various FSRs, along 
with the names of respective FSRs, is being disclosed below: 

A. Rating activities 

Sr. 
Instrument / activity Name 

Regulator of the 
No. insh·uments 

1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share ( all securities) MCA 

3 Listed PTCs / Securitisation Notes (01iginated by entities regulated by RBI)• SEBI 

4 Listed PTCs / Securitisation Notes (01iginated by entities not regulated by RBI)• SEBI 

5 Unlisted PTCs I Securitisation Notes ( originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paper and NCDs with ori11inal maturitv less than 1 year RBI 

7 Unlisted Commercial Paper and NCDs with 01iginal manuity less than 1 year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis " RBI 

9 External Commercial Bo1TOwings and other similar bonowings RBI 

IO Certificates of Deposit RBI 

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI 

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA 

13 Inter Corporate Deposits/Loans extended by Co1porates MCA 

14 Borrowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI 

18 Listed Secmity Receipts SEBI 

19 Unlisted Secmity Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss Ratings (for Loan Facilities (Fm1d/Non-Fund Based) from RBI 
Bank/NBFCs/NHB/Fis) 

22 
Expected Loss Ratings (Listed/Proposed to be listed bonds/debenrures/preference share 

SEBI 
(all secmities)) 

23 
Expected Loss Ratings (Unlisted/Proposed to be tutlisted Bonds/Debennrres/ Preference 

MCA 
share (all securities)) 

24 Unlisted PTCs / Securitisation Notes ( originated by entities not regulated by RBI) • hlvestor-side regulator such 
as IRDAI, PFRDA (@, 

* hlcludes secmitisation transactions involving assignee payout, acquirer's payout. 
~ The rated instmment may involve issuance of different instrmnents such as debt secmities (listed or otherwise), bank loans, commercial 
paper (listed or otherwise), etc. The regulator of the instnunent may accordingly be SEBI, RBI or MCA and can only be detennined upon 
issuance. hl PRs subsequent to issuance(s), Clisil Ratings Limited shall separately capture the rated quannun details along with names of 
respective regulators. 
" Includes bank facilities such as liquidity facility, second loss facility that are part of secmitisation transactions. 
# There is no instnunent being rated and hence, Regulator of the Iustnunent is not applicable. The rating scale and definitions are being 
followed as stipulated in SEBI Master Circular for CRAs. 
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor 
side regulators have accordingly been included. 

Note: Kindly note that for activities or instnunems falling m1der the ptlfView ofFSRs other than SEBI, the grievance/dispute redressal 
mechanisms and investor protection mechanisms provided by SEBI shall not be available. 

Disclaimer. A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources ii 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under suNeillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service HeJpdesk at 
Crisilratinqdesk@ciisil.com or al 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072. India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



Crisil 
Ratings 

Disclaimer. A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources ii 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; ii does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under suNeillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service HeJpdesk at 
Crisilratinqdesk@ciisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072. India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



RUNAINTR/392085/CCR/0426/144819/168553215 
Apiil 14, 2026 

Mr. Amit Kumar 
Chief Financial Officer 
Capital Infra Trust 
Gawar Investment Manager Private Limited, 
Unit No. 1401-1403, 14th Floor, Tower B, SAS Tower, 
Medicity, Sector - 38 
Gurgaon - 122001 
9910922995 

Dear Mr. Amit Kumar, 

CONFIDENTIAL 

Re: Review of CI'isil Corporate Credit Rating for Capital Infra Tmst 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Crisil 
Ratings 

C1isil Ratings has, after due consideration, reaffirmed its Crisil AAA/Stable (pronounced as Crisil triple A rating with Stable outlook) 
rating to Capital Infra Tmst. Issuers with this rating are considered to have the highest degree of safety regarding timely servicing of 
debt obligations. Debt exposures to such issuers cany lowest credit 1isk. 

As per Olli' Rating Agreement, Ctisil Ratings would disseminate the rating through its publications and other media, and keep the rating 
under smveillance. Crisil Ratings rese1ves tlte tight to withdraw, or revise the rating at any time, on tl1e basis of new information, or 
unavailability of infonnation, or other circumstances which Crisil Ratings believes may have an in1pact on the rating. Please visit 
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s. 

Crisil Ratings' products / activities or ratings of instnunents other than 'securities that are listed or proposed to be listed' may fall under 
the pmview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under the purview 
of other FSRs such as Rese1ve Bank of India. (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulato1y and Development 
Authority of India (IRDAI), among others), tlte grievance / dispute redressal and investor protection mechanisms available under SEBI 
regulations shall not be applicable. A list of products/activities or ratings of instruments falling tmder tlte purview of various FSRs along 
witl1 the names of respective FSRs has been duly disclosed by C1isil Ratings on its website. 
A link to the same has been provided below for ready reference: 
https://wv.rw.c1isilra.tings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instmments-and-names-of­
regulators.html 

Should you require any clarifications, please feel free to contact us. 

With warm regards, 

Yours sincerely, 

Anand Kulka.mi 
Dire.ctor - Crisil Ratings 

Nivedita Shibu 
Director - Crisil Ratings 

Crisil 

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers reliable. 
Crisil Ratings does not guarantee the completeness or accuracy of the infonnation on which the rating is based. A rating by Crisil Ratings is not a recommendation to buy I self or 
hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisif Ratings has a practice of keeping all its ratings under surveillance 
and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial liability whatsoever to the 
subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to the public on the web site, www.crisilratings.com. Crisil Ratings or 
its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of any company rated by Crisil Ratings, please 
visit www.crisilratings.com or contact Customer Service Helpdesk at crisilratinqdesk@crisil.com or at 1800-267-3850. 
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Annexul'e: List of instl'uments and names of l'egulatol's of the insh·uments 
As required by SEBI CRA Circular dated Feb IO, 2026, a list of activities or instmments falling under the pm-view of various FSRs, along 
with the names of respective FSRs, is being disclosed below: 

A. Rating activities 

Sr. 
Insh·ument / activity Name 

Regulator of the 
No. instruments 

1 Listed/Proposed to be listed bonds/debentmes/preference share (all securities) SEBI 

2 Unlisted/Proposed to be unlisted Bonds/Debentm·es/ Preference share (all securities) MCA 

3 Listed PTCs I Securitisation Notes (01iginated by entities regulated by RBI)* SEBI 

4 Listed PTCs / Securitisation Notes (01iginated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paoer and NCDs with orimnal maturitv less than 1 vear RBI 

7 Unlisted Commercial Paper and NCDs with 01iginal matmity less than 1 year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fls " RBI 

9 External Commercial Boffowings and other similar borrowings RBI 

10 Ce11ificates of Deposit RBI 

11 Fixed Deposits raised by NBFC's, Ban1cs, HF Cs, Fis RBI 

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fis MCA 

13 Inter Corporate Deposits/Loans extended by Co1porates MCA 

14 Bo1rowing programme ~ -
15 Issuer Ratings # -
16 a·edit Ratings for Capital Protection Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI 

18 Listed Security Receipts SEBI 

19 Unlisted Secmity Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from RBI 
Bank/NBFCsfNHB/Fis) 

22 
Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share 

SEBI 
(all securities)) 

23 
Expected Loss Ratings (Unlisted/Proposed to be tmlisted Bonds/Debentures/ Preference 

MCA share ( all securities)) 

24 Unlisted PTCs / Securitisation Notes ( originated by entities not regulated by RBI) * Investor-side regulator such 
as IRDAI, PFRDA @, 

.. 
* Includes secm1tisahon transactions mvolvmg assignee payout, acqmrer's payout. 
~ The rated instnunent may involve issuance of different instrmnents such as debt secmities (listed or otherwise), bank loans, commercial 
paper (listed or otherwise), etc. The regulator of the instnunent may accordingly be SEBI, RBI or MCA and can only be detennined upon 
issuance. In PRs subsequent to issuance{s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of 
respective regulators. 
" Includes bank facilities such as liquidity facility, second loss facility that are pait of secmitisation transactions. 
# There is no instmment being rated and hence, Regulator of the Instnunent is not applicable. The rating scale and definitions are being 
followed as stipulated in SEBI Master Circular for CRAs. 
@ These ratings were assigned during regulat01y regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor 
side regulators have accordingly been included. 

Note: Kindly note that for activities or instnunents falling under the purview ofFSRs other than SEBI, the grievance/dispute redressal 
mechanisms and investor protection mechanisms provided by SEBI shall not be available. 

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers reliable. 
Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based_ A rating by Crisil Ratings is not a recommendation to buy I self or 
hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisif Ratings has a practice of keeping all its ratings under surveillance 
and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial liability whatsoever to the 
subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to the public on the web site, www_crisilratings.com_ Crisil Ratings or 
its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of any company rated by Crisil Ratings, please 
visit www.crisilratings.com or contact Customer Service Helpdesk at crisilratinqdesk@crisil_com or at 1800-267-3850. 
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