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Subject: Outcome of 15th meeting of the Board of Directors of Raajmarg Infra Investment 
Managers Private Limited (acting as Investment Manager of Raajmarg Infra Investment Trust) 
held on Monday, 25th May, 2026 
 
Dear Sir / Madam, 
 
Further to our intimation dated 18th May, 2026 and pursuant to applicable provisions of the 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, 
(hereinafter referred as “SEBI InvIT Regulations”), as amended from time to time, read with 
circulars and guidelines issued thereunder, we wish to inform that the Board of Directors of 
Raajmarg Infra Investment Managers Private Limited (hereinafter referred as “RIIMPL”/”the 
Investment Manager”), acting in the capacity of Investment Manager to Raajmarg Infra Investment 
Trust (hereinafter referred as “Trust”), at its meeting held on Monday, 25th May, 2026, have 
considered and approved, inter-alia the following matters:  
 
1. Audited Standalone and Consolidated Financial Results and Statements of the Trust for the 

quarter and financial year ended 31st March, 2026, along with Auditor’s report thereon, as 
issued by the Statutory Auditors of the Trust. 
 
The financial information of the Investment Manager is not disclosed as there is no material 
erosion in the net worth. 
 
We further hereby declare that the Statutory Auditors i.e. M/s. A R & Co., Chartered 
Accountants, have issued the Audit Reports with Unmodified Opinion on the Annual Audited 
Financial Results and Statements of the Trust for the financial year ended March 31, 2026. 
 

2. Valuation report of Trust Assets as on 31st March, 2026 received from M/s RBSA Valuation 
Advisors LLP (Registration No.: IBBI/RV-E/05/2019/110). 
 

3. Pursuant to Regulation 10 of the SEBI InvIT Regulations, 2014, the Net Asset Value 
(hereinafter referred as “NAV”) per unit of Trust as on March 31, 2026, based on the 
Valuation Report issued by the Independent Valuer is Rs. 100.72 per unit as calculated 
below: 
 

Particulars 31st March, 2026 (In INR Lakhs) 
Total Assets (A) 9,80,685.54 
Total Liabilities (B) 3,76,365.50 
Net Assets (A – B) = (C) 6,04,320.04 
No. of outstanding units (D) (In Absolute Numbers) 60,00,00,000 
NAV per unit (Rs. Per unit) (C/D) 100.72 

 
4. Appointment of Mr. Anil Agarwal (DIN: 11646324) as Nominee Director on the Board of 

Investment Manager. 
 
 
 



RAAJMARG INFRA INVESTMENT MANAGERS PRIVATE LIMITED 
Regd. Off.: G-5 & 6, Sector-10, Dwarka, New Delhi – 110075 
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The following details may be noted in this regard: 
 

Sr. 
No. 

Particulars  Details  

1. Name Mr. Anil Agarwal 
2. Reason for change viz. 

appointment, resignation, removal, 
death or otherwise 

Appointment  

3. Date of appointment/cessation (as 
applicable) & term of appointment 

25th May, 2026 

4. Brief profile (in case of 
appointment) 

Mr. Anil Agarwal is an accomplished 
banking professional with over 29 years of 
experience in India’s BFSI sector. A Rank 
Holder Chartered Accountant, Cost & 
Management Accountant, and Silver 
Medalist Commerce Graduate, he 
possesses strong financial and leadership 
expertise. 

5. Disclosure of relationships between 
directors (in case of appointment of 
a director). 

NA 

 
5. Reconstitution of Committee, as under: 

 
Sr. 
No. 

Name of Committee Current Composition  Revised Composition 

1. Nomination and 
Remuneration 
Committee  

1. Mr. Dip Kishore Sen 
(Chairperson) 

2. Ms. Annie George 
Mathew 

3. Mr. Himanshu Gulliani 

1. Mr. Dip Kishore Sen 
(Chairperson) 

2. Ms. Annie George Mathew  
3. Mr. Himanshu Gulliani 
4. Mr. Giridhar Aramane  

 
The meeting of the Board of the Investment Manager commenced at 05:00 P.M. (IST) and 
concluded at 06:10 P.M. (IST). 
 
Please note that the trading window for dealing in units of the InvIT is already closed as per our 
intimation dated 31st March, 2026, and will remain closed till 48 hours after the dissemination of 
financial Results for the quarter and year ended 31st March, 2026 to the Stock Exchanges. 
 
The above information is also available on the website of Raajmarg Infra Investment Trust i.e. 
https://raajmarginfratrust.in/  
 
You are requested to take the above information on your record. 
 
Thanking you, 
Yours sincerely, 
 
For Raajmarg Infra Investment Managers Private Limited 
(acting as Investment Manager to Raajmarg Infra Investment Trust) 
 
 
 
Ms. Gunjan Rajpal  
Company Secretary and Compliance Officer 
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Copy to: 
Trustee to the InvIT 
IDBI Trusteeship Services Limited 
Ground Floor, Universal Insurance Building,  
Sir Phirozshah Mehta Rd,  
Fort, Mumbai, Maharashtra – 400001 
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INDEPENDENT AUDITOR'S REPORT ON THE QUARTER ENDED MARCH 31, 2026 AND
FOR THE PERIOD FROM NOVEMBER 24, 2025 TO MARCH 31, 2026 AUDITED
STANDALONE FINANCIAL RESULTS OF THE TRUST PURSUANT TO REGULATION 23 OF

THE SEBI (INFRASTRUCTURE INVESTMENT TRUSTS) REGULATIONS, 2014, AS AMENDED

To,

The Board of Directors

Raajmarg Infra Investment Managers Private Limited
(Investment Manager of Raajmarg Infra Investment Trust)

G-5 & 6, Sector-10,

Dwarka, Delhi - 110075

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying Statement of standalone financial results of

Raajmarg Infra Investment Trust (hereinafter referred to as "the Trust or RIIT"),
Consisting Of the Standalone Balance Sheet, Standalone Statement of Profit and Loss
including Other Comprehensive Income, explanatory notes thereto and the additional

disclosures in accordance with Chapter 4 of the SEBI Circular No. SEBI/HO/DDHSPoD-
2/P/ClR/2025/102 dated July 11, 2025 for the quarter ended March 31, 2026 and for the
period from November 24, 2025 to March 31, 2026 (the standalone Balance Sheet

standalone statement of Profit & Loss including other comprehensive income, other
comprehensive income, explanatory notes and additional disclosures together referred
to as "the Statement"), attached herewith, being submitted by the Raajmarg Infra

Investment Managers Private Limited ("Investment Manager") pursuant to the
requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts)

Regulations, 2014, as amended from time to time read with SEBI Circular.
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In our opinion and to the best of our information and according to the explanations
given to us, the Statement:

a.

b.

Is presented in accordance with the requirements of Regulation 23 of SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to

time, read with Securities Exchange Board of India (SEBI) Circular No.

SEBI/HO/DDHSPoD- 2/P/ClR/2025/102 dated July 11, 2025, and any other
relevant circulars in this regard; and

Gives a true and fair view in conformity with the Indian Accounting Standards,
and other accounting principles generally accepted in India, to the extent not

inconsistent with SEBI InvlT Regulations, of the net profit and other
comprehensive income and other financial information of the Trust for the
quarter ended March 31, 2026 and for the period from November 24, 2025 to

March 31, 2026.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAS), issued by

Institute of Chartered Accountants of India. Our responsibilities under those Standards

are further described in the 'Auditor's Responsibilities for the Audit of the Standalone
Financial Results' section of our report. We are independent of the Trust in accordance
with the 'Code of Ethics' issued by the Institute of Chartered Accountants of India

together with the ethical requirements that are relevant to our audit of the standalone
financial results under the provisions of the SEBI InvlT Regulations and we have fulfilled
our other ethical responsibilities in accordance these requirements and the Code of

Ethics. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our audit opinion on the Standalone financial results.

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT MANAGER FOR THE
STANDALONE FINANCIAL RESULTS

The Statement has been prepared on the basis of the standalone annual financial
statements. The Board of Directors of the Investment Manager is responsible for the
preparation and presentation of the Statement that gives a true and fair view Of the net

profit and other comprehensive income and other financial information of the Trust in
accordance with the requirements of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 as amended from time to time
("SEBI InvlT Regulations"); Indian Accounting Standards as defined in Rule 2(1)(a) of the

O FRN002744C
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Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other

accounting principles generally accepted in India, to the extent not inconsistent With
SEBI InvIT Regulations. This responsibility includes the design, implementation and
maintenance of adequate internal financial controls for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation
of the Statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

The Board of Directors of Investment Manager is also responsible for overseeing the
financial reporting process of the Trust.

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE STANDALONE FINANCIAL RESULTS

Our objectives are to obtain reasonable assurance about whether the Statement as a

Whole is free from material misstatement, whether due to fraud or error, and to issue

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

of the Statement.

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

Identify and assess the risks of material misstatement of the Statement,
whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a

material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to

design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Trust's

internal controls.



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

Conclude on the appropriateness of the Board of Directors of Investment

Manager use of the going concern basis of accounting and, based on the audit

evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the Trust's ability to continue as a

going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in

the Statement or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of

our auditor's report. However, future events or conditions may cause the Trust
to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

OTHER MATTERS
The Statement includes the standalone financial results for the quarter ended1.

March 31, 2026, being the balancing figures between the audited figures for the period
from November 24, 2025 to March 31, 2026 and the audited figures for the period
from November 24, 2025 to December 31, 2025,

The trust commenced its operations on November 24, 2025 and hence this is the2.

first year of operation. Hence no comparatives were provided.

Our opinion on the Statement is not modified in respect of the above matter.

For A. R. & co.
Chartered Accountants
FRN. 00

CA Mohd
Partner

c -k

m Ansari

FRN002744C
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Standalone Statement of Assets and Liabilities

Assets
1) Non -current assets:

Financial assets
(i) Investments
(ii) Loans

Total non-currentassets

2) Current assets:

Financial assets
(i) Cash and cash equivalents
(ii) Other financial assets

Other current assets
Total current assets
Total assets

Equitv and liabilities
Equity

(a) Initial settlement amount
(b) Unit capital

(c) Other equity
Total equity

Liabilities

1) Nan-current liabilities:
(a) Financial liabilities

(i) Borrowings

Total non-current liabilities

2) Current liabilities:
(a) Financial liabilities

(i) Borrowings
(ii) Trade payables

total outstanding dues ormicro enterprises and small enterprises
total Outstanding dues of creditors other than micro enterprises and small enterprises

(ii) Other financial liabilities
(b) Other current liabilities

(e) Current tax liabilities

Total current liabilities
Total liabilities
Totale ui and liabilities
(See accompanying notes to the audited standalone financial results)

FRNC02744C
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(All amounts in lakh unless otherwise stated)

As at March 31, 2026
(Audited)

1,35.OOO.OO
8.23.307.00

958,307.00

15,170.25

1,219.04
59.31

16. 8.6

O. IO
5.97,359.26

1.030.74

3.70.297.57

3, 70,297.57

2,613.15

54.28

1.408.99
1.733.94
119.66
137.91

6,067.93
3.76,365.50

U.A.J.•.



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Standalone Statement of Financial Results For The Quarter and Period Ended March 31, 2026

Particulars

RcAenue from operations

Other income

Total income

Expenses
Finance costs
Investment management fex
Audit fee
Trustee fee
Other expenses
Total expenses
Profit before tax

Tax expenses
Current tax

Deferred

Income tax expense
Profit for the period
Other comprehensive income for the period, net Of tax

(i) Items that will not be reclassified to profit or loss, net of tax

(iii Items that will be reclassified to profit or loss. net of tax

Total comprehensive income ror the period, net of tax

Earning per unit (nominal value INR 100)
Bxsic, computed on the basis ofprofit attributableto unitholders Of the trust
Diluted. com uted on the basis of rotit attributable to unitholders of the trust
(See accompanying notes to the audited standalone financial results)

c?'00

FRNC02744C
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For the quarter
ended

March 31, 2026

Unaudited
1,06729
322 63

1,389.92

144 AO

6726
0.50

2.75

6.66

1.168.65

(137.91)

(137.91)

1,030.74

1 030.74

193

.93

For the period from

November 24, 2025
to December 31, 2025

Unaudited

For the period from

November 24, 2025
to March 31, 2026

Audited
1.067.29

322.63
1.389.92

144.10

67.26
oso
2.75

6.66

1.168.65

(137.91)

(137.91)

1.030.'4

1.030.74

784
784



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Standalone Statement of Changes in Unit Holders' Equity for the period ended March 31, 2026

A. Initial settlement amount
Particulars

Balance as at November 24, 2025
Changes in settlement
Balance as at March 31, 2026

B. Unit capital
Particulars

Balance as at November 24, 2025
Issue of units during the period
Less: Unit issue expenses
Balance as at March 31, 2026

B. Other equity
Particulars

Balance as at November 24.2025
Profit for the period
Other comprehensive income ror the •riod

Balance as at March 31, 2026

(All amounts in lakh unless otherwise stated)

Amount

o.10

(All amounts in lakh unless otherwise stated)

No. of Units

60.00.oo.ooo

Amount

6,00.ooo.oo
(2.640.74)

5.97,359.26

(All amounts in lakh unless otherwise stated)

Retained Earnin s

1.030.74

1,030.74

Total

1,030.74

1,030.74

The distributions made by the Trust to its unitholders are classified into (i) capital repayment. and (ii) distribution in the nature of income
(including interest, dividend, or other income), in proportion to the corresponding loan repayments and income received by the Trust from
the SPVs and income generated at the Trust level. There are no distributions which represent the repayment of capital. Accordingly. no
specific disclosure has been given during the period ended March 31.2026

(See accompanying notes to the audited standalone financial results)

•ovo5th.
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Standalone Statement of Cash Flows for the period ended March 31, 2026

B.

c.

Particulars

OPERATING ACTIVITIES
Profit before tax

Adjustments for:

Finance costs
Interest income from bank deposits
Interest income on loan given to subsidiary

Operating loss before working capital changes
Working capital adjustments:
Increase in Other nori-current and Other current assets
Increase in other financial assets
Increase in trade payables

Increase in other financial liabilities
Increase in other current liabilities

Operating loss after working capital changes
Income tax paid
Net cash flows used in 0 crating activities

INVESTING ACTIVITIES
Investment in subsidiary
Loans given to subsidiary
Interest received from bank deposits
Net eash flows used in investing activities

FINANCING ACTIVITIES
Proceeds from Initial settlement amount
Proceeds from issuance of unit capital

Payment of unit issue expenses
Proceeds from long term-borrowin s

Net cash flows from financing activities

Net increase in cash and cash equivalents (A+R+C)
Cash and cash e uivalents at the be innin of the •riod

Cash and cash e uivalents at the end Of the eriod
(See accompanying notes to the audited standalone financial results)

FRNC027C4C

(All amounts in lakh unless other"ise stated)

For the period from

November24, 2025 to
March 31, 2026

l. 168.65

138.24
(322.63)

(1.067.29)
(83.03)

(52.21)
(151.75)
66.62
51.35

16.63

152.39

152.39)

( 1.35-000.00)
(8.23.307.00)

322.63

957,984.37

6.00.000.00
(0.09)

3.73.307.00

15, 170.25

15, 170.25

04,
2,



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Disclosures pursuant to SEBI circulars for the period ended March 31, 2026

Disclosures pursuant to SEBI circulars (SEBI Master Circular No. SEBI/110[DD11S-PoD-2/P/CIW2025/102dated July
II, 2025 issued under the InvIT regulations)

Standalone Statement of Net Assets at Fair Valueand Total Return at Fair Value for the period ended March 31, 2026

I Statement of Net Assets at Fair Value (SAV)
(All amounts in lakh unless otherwise stated)

Particulars

(A) Total Assets
(B) Total Liabilities
(C) Net Assets attributable to unitholders(A) - (B)
(D) No. of Units (lakhs)

NAV / (D)

Notes:
gi) Project wise break up of Fair value of Assets

Particulars

Raajmarg I Projects Private Limited
Total

Trust and other assets
Total assets

Carrying Value Fair Value

As at March 31, 2026 As at March 31, 2026

9.74.755.60
3.76.365 so
5.98,390.09

6.000 oo
99.73

9.80.685.54
3.76.365.50
6,04.320.04

6.00000
100.72

As at March 31, 2026

9.66371 .00

14.114 54

(ii) Fair value ofassets have been arrived after adjusting the cash and cash equivalents. investments and current liabilities etc,

in the enterprise value, which is based solely on the fair valuation done by independent valuer appointed by Investment

Manager under the SEBI InvlT Regulations.

(iii) The fair value of all these revenue generating assets is determined using discountedcash flow method. Thc Trust holds
100% equity beneficial interest in the SPV.

II Statement ofTotal Returns at Fair Value

Particulars

Total comprehensive income / (loss) - (A)
Add : Changes in fair value not recognised - (B)
Total Returns C = (A+B)

Notes:

(All amounts lakh unless otherwise stated)

For the period from
ember 24.2025 to

March 31, 2026
1.030.74
5.929_94
6,960.68

(i) Other changes in fair value for the year ended March 31. 2026, as disclosed in the above table are based solely on the fair
valuation reports issued by the independent valuer under the SEBI Invl'l• Regulations

(See accompanying notes to thc audited standalone financial results)



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Statement orNet Distributable Cash Flo" s for the eriod ended March 31, 2026

Statement Of Net Distributable Cash Flows for the period ended March 31, 2026

S. No. Particulars

Cash now from o ratin actn ities as r Cash Flo" Statement.

For the quarter
ended

March 31. 2026
A u d ited

(152.39)

322 63

(541.63)

(371.39)

For the period from For the period from
November 24.2025 to November 24. 2025 to

December 31.2025
t'naudited

3

4

5

6

s

9

Cash Flows received from SPV's utuchre .•scnt distributions of NI)CF com uted

Treasury income income from investing acuviues (interest income received fro
FL). tax refund. any other income in the nature Of interest. profit on sale of Mutual
funds. investments, assets dividend uncome etc. excluding any Ind AS

) Proceeds from sale of infrastructure investments. infrastructure wssets or shares ot

SPVs or Imestment Entity adjusted for thc follomng
• A Icablcca ital ' ns and other taxes
• Relatcd debts settled or due to bc settled from sale roceeds
• Ditcctl', attributable transaction costs

Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of Invrr
Regulations or anv other relevant revisions of the Invrr Regulatioms

Proceeds from sale of Infrastructure Jnvestments. infrastructure assets or sale o
shares Of SPVs or Investment Entity not dvstnbutcd purstnnt to an earlier plan to rc
invest as per Regulation IS/ 7) of InvIT Regulations Or any other relesant provtstons o
the InvIT Regulations. if such proceeds are not intended to be invested subsequently

Finance cost on Borrowings as per Profit and Loss Account and excluding financc

cost on any shareholder debt iloan from Trust The amonizauon of any transaction
costs can be excluded provided such transaction costs have alreihly been deduc

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

Debt repayment (to unclude principal repayments as Ik•r scheduled EMI's except
refinanced through new debt including overdraft facilities and to exclude any deb

repayments debt refinanced through new debt. in any form or equity raise as well

repayment of any shareholder debt loan from Trust)

any rcscrve required to bc created under thc terms or, or pursuant to the obligations

anslng in accordance With. any
(iy loan agreement entered with banks / financial institution from whom the Trust o
any of its SPVs have availed debt, or
( iib ternus and conditions. covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs. or
m) terms and corkhtions. COS.•nants or any Other stipulations applicable to external

commercial borrowingsavailed by the Trust or any of its SPVs
(iv). agreement pursuant to which the SPV operates or 0'.sns the infrastructure asset.

or generates revenue or cashflows from such asset (such as, concession agreement.
transmission services agreement. rx»werpurchase agreement. lease agreement, and any
ther agreement ofa like nature, by name called). or

vy statutory. Judicial. regulatory. or governmental stipula1i01b'

any capital expenditure on existing assets leased by thc SPV to the cxtcnt

not funded by debt equity or from reserves created the earlier years

Net Distributable Cash for the period

March 31, 2026

Audited
(15239)

32263

(541 ,63)

(371.39)

The above calculation of Net Distributable Cash Flow is in accordance with the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulariorus.

2014 and Master Circular No, dated I I July 2025 (as anxnded from time to time). which, Inter alta, prescribe the framework for

computing Net Distributable Cash Flow for Infrastructure Investment Trusts,

Particulars

Net Distributable Cash as statement
Retained o rational nses

available for distribution (A

Less Distribution to unitholders

Net cash 110" available "ith Trust after distribution (CY+(D)

Cash sur 'lus at thc closm ' of the nod end (E) -8B)

(See accompanying udited standalone financial results)

For the quarter
ended

March 31, 2026

39)

For the period from
November 24. 2025 to

December 31, 2025

For the period from
November 24, 2025 to

March 31, 2026

(371 39)

(371.39)



Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invitf25-26/0034

Notes to audited standalone financial results for the period ended March 31, 2026

Notes to audited standalone financial results:

Additional disclosures as required In Chapter 4 Of The SEBI Master Circular SEBI/110/DD11S-POD-2/P/CIR,'202S/102dated July
II, 2025 issued Under The InvIT Regulations, as amended ("SEBI Circulars"):

(A) Investment Management fees
Pursuant to the Meeting held on September 30. 2025 and Investment Management agreeement dated December 02. 2025, Investment

Manager is entitled to fees of INR 1.10000 Lakhs per annum applicable goods and services tax, which IS subject to escalation @ per

annum
During the current pcnod. Investment Management tZ•es amounting to INR 6726 Lakhs (inclusive Of goods and service tax) has been charged in

the StatementOf profit and loss.

(B) Changes in Accounting policies
There ts no change in the accounting policy of the Raajmarg Infra Investment Trust ("the Trust" ) for the quarter and period ended March 3 1

. 2026.

(C) Statement of Contingent Liabilities
The Trust has no contingent liabilities as at March 31.2026

(D) Statement of Commitments
•Ihe Trust has no outstanding commitment as at March 31, 2026

(E) Statement of Related Party Transactions:

l. List Of Related Parties under Indian Accounting standard (Ind-AS)and as per Regulation of the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014 ("SEBI Regulations"):

Sponsor of Trust
Investment Manager of Trust
Subsidiary

Project Manager of Trust

Trustee of Trust

PromotersOf the parties to Trust specified above

Promoter ofNational High"ays Authority of India

Promoter ofNational Highways InVIT Project Managers
Private l, Imited
Promoter of IDBI Trusteeship Services Limited

Promoter ofRaajmarg Infra Investment Managers Private
Limited

Key Managerial Personnel (KMP):

(l)Raajmarg Infra Investment Managers Private Limited

NRVVMK Rajendra Kumar

Ashish Kumar Singh
Giridhar Aramane
Annie George Mathew
DIP Kishore Sen

IltrnamshuGulllani
Mridul Dubey
Gunjan Rajpal

National H ighnays Authority Of India
Raajmarg Infra Investment Managers Private Lunited

RaaJmarg I ProJects Private I-Imited

National Highv,ays InVlT Project Managers Private Limited

Trusteeship Services Limited

Government Of India (acting through Ministry OfRoad,
Transport & Highways (MORT"))

National Highways Authority of India

IDBI Bank Limited (IDBI Bank)

National Highways Authority Of India

Designation
Managing Director (wef August 22.2025) and
Chief Executive Officer f August 27, 2025)
Director (w ef August 22.2025)
Independent Director (wefDecember 15.2025)
Independent Director (we f December 15. 2025)
Independent Director (w e f December 15. 2025)
Nominee Director (we f December 15, 2025)

Chief Financial (w ef August 27.2025)
Company Secretary (w.efDecember 22.2025)

wvestm



Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to audited standalone financial results for the period ended Nlarch 31, 2026

(2) IDBI Trusteeship Services Limited

Name
Pradeep Kumar Malhotra
Jayakumar S Pillai
Balkrishna Variar

Arun Kumar Agar',sal
Hare Krushna Dandapani Panda
Soma Nandan Satpathy

Ballinder Kaur Mandal
Lohit kumar Neel

II. Summary of transactions with Related Parties:

Name or Entity

Subsidia
Raajmarg I ProJects Private Limited

S onsor of Trust
National Highways Authority of India

Investment Mana er of Trust

Raajmarg Infra Investment Managers Private Limited

Ill. Closing Balances with Related Parties:

Name Of Entity

Su hsidia
Raajmarg I ProJectsPrivate Limited

S onsor of Trust

National Highways Authority of India

Investment Mana er of Trust

Raajmarg Infra Investment Managers Private Limited

Notes:

Designation
Managing Director and Chief Executive Officer

Director
Non-executive Director

Independent Director
Independent Director
Director
Director (upto September 30, 2025)
Executive Director(w.efOctober 15. 2025)

(All amounts in lakh unless otherwise stated)

Particulars

Investment in equity instruments of subsidiary

Long term loans given to subsidiary
Interest income earned on long term loans

subsidiary

Advance given for expenses

Expenses incurred on behalfof trust

Investment management fee
Ex nses Incurred on behalfof trust

given to

For the period from
November 24, 2025
to March 31 2026

1,35.OOOOO

823.307 00

1,06729

15175

1,042 39

67 26
551 56

(All amounts in lakh unless otherwise stated)

Particulars

Investment in equity instruments of subsidiary
Long term loans given to subsidiary
Interest Accrued on loans to subsidiary

Advance recoverable

Amount payable for expenses incurred

Trade payables

Amount 'able for ex incurred

As at March 31, 2026

1,35.ooooo
8,23.307 oo

I ,067 29

15175

67 26

55156

a) All transactions With related parties are carried out on terms equivalent to those that prevail in arm•slength transactions and are conducted in the

ordinary course ofbusiness. The loan balance are unsecured and settled through banking channels.
b) The above information has been determined to the extent such parties have been identified based on the information available with the Trust and
relied upon by the auditors

D. Disclosures pursuant to SEBI Master Circular (Chapter 4 Of The SEBI Master Circular NO. SEBI/HO/DDHS-POD-
2/P/ClR/2025/102 dated July 11, 2025) on audited standalone financial statements ror the period ended 31 March 2026)

(i) Summary of the valuation reports (issued by the independentvaluer appointedunder the SEBI Regulations)

Raajmarg I Projects Private Limited

Discounting Rate (WACC)
Method of valuation

9 80%
Discounted cash flows

Material conditions orobligaiions in relaiion i" the iransaciions;
are conditions / obligations related to the above transaction, other than regulatory approvals obtained by the Trus

FAN comc
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Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to audited standalone financial results for the period ended March 31, 2026

(iii) Rate Of interest, if external financing has been obtained for the transaction/acquisition;

External financing has been obtained for acquisition orthe above subsidiary at an Interest rate of6.75% pu

(iv) Any fees or commissions received or to be received by any associate of the related party in relation to the transaction:

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

2 Raajmarg Infra Investment Trust ("the Trust") was registered as an irrevocable trust settled by the National Highways Authority of India

"Sponsor") sponsor on November 24. 2025 and set up under the provisions of the Indian Trusts Act. 1882, Ihe Trust was registered

as an Infrastructure Investment Trust with Securities Exchange Board of India ('SEBI') under the SEBI (Infrastructure Investment Trust)
Regulations. 2014 vide Certificate of Registration as on December 22, 2025, having registration number IN/InvIT/25-26/0034. and concluded its

initial public offer process and listed on BSE and NSE on March 24. 2026 under which Trust allotted 60,00,00,000 units of Trust ("RIIT") at a

price of INR 100 per unit (the "issue price"), aggregating to INR 00 lakh The trustee to the Trust is IDBI Trusteeship Services Limited

(the "Trustee"), Sponsor of the Trust is is National Highuays Authority of India "Sponsor") and proJect manager of the Trust IS

National Highways InVlT Project Managers Private Limited (the "Project Manager") and Investment manager for the Trust is RaaJmarg Infra

Investment Managers Private Limited (the "Investment Manager").

3 The audited standalone financial results comprises of standalone statement of profit and standalone statement of assets and liabilities,

standalone statement of changes in unitholders' equity. standalone statement of cashflow. standalone statement of net assets at fair value,

standalone statement of total return at value. statement of net distributable cash now.additional disclosures as required in chapter 4 of the

SEBI master circular no SEBI/H0/DDllS-P0D/2/P/ClR/2025/102dated July I l, 2025 ('SEBI Circulars") and other explanatory notes thereto

the quarter and year ended March 31, 2026 ("the Statement") of the Raajmarg Infra Investment Trust (the "Trust") are published in accordance

with the SEBI (Infrastructure Investment Trust) Regulation 2014, as amended from time to time including circulars, notifications. clarifications

and guidelines issued thereunder ("SEBI InvlT Regulations"). The Statement has been prepared in accordance with the requirement of Indian

Accounting Standard ("Ind AS"), as specified under the Companies (Indian Accounting Standard) Rules. 2015. as amended from time to Orne to

the extent not Contrary to the SEBI InvlT Regulations and other accounting principal generally accepted in India. The above statement has been

reviev,ed by the Audit Committee and thereafter approved by the Board ofDirectors of Investment Manager in their respective meetings held on

May 25.2026. The statutory auditors have performed audit on these audited standalone financial results.

4 The principal activity of Trust is to 0M and invest in infræstructureasseLs through the SPVs in the road infrastructure sector 111 India in accordance

with the provisions of the InvIT Regulations and Trust deed The Board of Directors of the Investment Manager allocates the resources and assess
the performance of the Trust and thus are the Chief Operating Decision Maker (CODM), In accordance with the requirements of Ind AS 108 -

"Segment Reporting". the CODM monitors the operating results of the business as a single segment, hence no separate segment needs to be

disclosed, As the Trust operates only In India. no separate geographical segment is required to be disclosed

Under the provisions ofthe SEBI InvIT Regulations, the Trust is required to distribute to unitholders not less than 90% of the net distributable cash

flows of the Trust at least once in every six months in each financial year, Accordingly, the unit capital contains a contractual obligation to pay
cash to the unitholders. Thus, in accordance with requirement of Ind AS 32 -Financial Instruments' Presentation. the unit capital contains liability
component wluch should be classified and treated accordingly However. SEBI InvIT regulations requires the unit capital to be presented}elassified

as "Equity", which at variance from the requirements of Ind AS 32 - Financial Instruments Presentation. In order to comply with the aforesaid

SEBI requirements. thc Trust has presented unit capital as equity in these standalone financial results Further. the Trust has also presented

repayment of eapital as separate line item in statement of assets and liabilities under equity head to comply with requirement of SEBI InvlT

regulations.

& 00
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to audited standalone financial results for the period ended March 31, 2026

6 Basic per unit (EPU) amounts are calculated by dividing the net profit for the period / year attributable to unitholders by the weighted average
number of units outstanding during the perlod For the purpose of calculating diluted earnings per unit, the weighted average number of units outstanding
during the period are adJusted for effect of all diluted potential units.

The followin reflects the rolit and unit data used in the basic and diluted EPU com utation.

Particulars

Profit attributable to unitholders (t in lakhs) (A)

Number of units outstanding at the end of the period (in absolute number)
Weighted average number of units for the period (in absolute number)
Basic and dlluted earning per unit (in e (not annualised for uarters) (A/B)
• The Trust does not have any outstanding diluuve potential Instruments.

For the quarter
ended

March 31, 2026

Audited

1.03074

193

For the period from
November24, 2025 to

December 31, 2025

Unaudited

For the period from
November24, 2025
to March 31, 2026

Audited
1,030 74

7+4

7 During the quarter and period ended March 31, 2026, the Trust entered into share transfer agreement dated January 05, 2026 with the existing

shareholders for the acquisition 0fa 100% equity stake in Raajmarg I Projects Private I-Imited ("RPPL") at its net asset value
The equity shares of RPPL were transtérred to the Trust on January 12, 2026, upon which the Trust obtained control over RPPL. Consequently, RPPL
became a wholly owned subsidiary of the Trust With enéct from that date

The investment has been accounted for accordingly In these standalone financial statements,

RPPL has entered into five concession agreements with National Highway Authority of India ("NHAI") for Tolling, Operation. Maintenance and

Transfer of seven toll road projects tör a period of 15 years from the Appointed Date. The Appointed Date has commenced on April 01, 2026 and

Revenue to be recognised will comprise orrevenue from toll which is based on fixed remittance basis for initial transition perlod of thirty months.

8 The details of amount utilised from IPO proceeds are as follows:

Particulars

Infusion of debt and equity into the SPV. which shall be utilized by the SPV for the

payment ofconcession value of the InvIT Assets to NHAI
Issue expenses
General purposes

Total

Amount to be
Utilised as per
Final Offer
Document

3.907, 16

11.092 84

Utilised upto
31 March 2026

5.85.00000

009
151 75

5.85.151.84

Unutilised upto
31 March 2026

3.90707
10.94109
14,848.16

Net proceeds which were unutilised as at March 31.2026 held in a current account with one or more scheduled commercial banks included in the Second

Schedule of the Reserve Bank of India Act, 1934, to be utilized stated in the final offer document.

9 The Investment Manager assesses carrying value of investment in subsidiaries for impairment on periodic basis. The recoverable amount of the

investments in subsidiartes has been computed based on value in use calculation the underlying pro]ects (based on discounted cash now model) The
valuation exercise so carried out considers various factors including cash now projections which includes annuity. interest on annuity, future operaung
income and cost as well as interest rates. discount rates. risk premium for market conditions etc. Basis the above assessment, the Investment Manager has

not recorded any impairment of investment in these standalone financial results

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

II Investor can view the audited standalone financial results Of the Trust for the period ended March 31, 2026 on the Trust's website

mnv.raajmarginfratrust.in or on the website ofthe stock exchange and www_nseindiaeom,

12 The figure for the quarter ended March 31, 2026. being the balancing figure between audited figures in respect of period ended 31 March 2026 and the

published unaudited year-to-date figures upto the end of period ended December 31, 2025, which "as not subjected to Ilmited review_

g FRNC027,UC E
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Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/2S-26/0034
Notes to audited standalonefinancial results for the period ended March 31, 2026

13 The Board of directors of Investment Manager in their meeting on May 25, 2026 have not approved any distribution to the unitholders.

14 This is its first set ofstandalone financial results for the period from 24 November 2025 to 31 March 2026. Accordingly, there are no comparative figures
tör the previous reporting period

For and on behalf of the Board of directors Of

Raajmarg Infra Investment Managers Private Limited
(Investment Manager of Raajmarg Infra Investment T r

NRVVMK Rajendra Kumar
Managing Director and ChiefExecutive Officer

DIN 09494456

Place New Delhi
Date May 25.2026

Of-PICR

M.K\D.
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A.R. & CO.
Chartered Accountants

Corporate and Correspondence
omce:
C-1, I Ind Floor, RDC, Raj Nagar
Ghaziabad-201001 -Delhi NCR
National Capital Region of Delhi

Head Office
A-403, Gayatri Apartment,
Airlines Group Housing Society,

Plot No.27, Sector-10, Dwaraka,
New Delhi-110075
Ph No., 9810195084, 9810444051
E-mail: ar_c01981@yahoo.co.in

Pawankgoe11@gmail.com

INDEPENDENT AUDITOR'S REPORT ON THE QUARTER ENDED MARCH 31, 2026 AND
FOR THE PERIOD FROM NOVEMBER 24, 2025 TO MARCH 31, 2026 AUDITED
CONSOLIDATED FINANCIAL RESULTSOF THE TRUST PURSUANT TO REGULATION 23 OF

THE SEBI (INFRASTRUCTURE INVESTMENT TRUSTS) REGULATIONS, 2014, AS AMENDED

To,

The Board of Directors

Raajmarg Infra Investment Managers Private Limited
(Investment Manager of Raajmarg Infra Investment Trust)

G-5 & 6, Sector-10,

Dwarka, Delhi - 110075

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying Statement of consolidated financial results of

Raajmarg Infra Investment Trust (hereinafter referred to as "the Trust or RIIT")

comprising its subsidiary (hereinafter referred to as "Raajmarg 1 Projects Private Limited
or RPPL") (the Trust and its subsidiary "RPPL" together referred to as "the Group"),
consisting of the Consolidated Balance Sheet, Consolidated Statement of Profit and Loss

including Other Comprehensive Income, explanatory notes thereto and the additional

disclosures in accordance with Chapter 4 of the Securities Exchange Board of India
(SEBI) Circular No. SEBI/HO/DDHSPoD- 2/P/ClR/2025/102 dated July 11, 2025 for the
quarter ended March 31, 2026 and for the period from November 24, 2025 to March 31,

2026 (the Consolidated Balance Sheet , the consolidated statement of Profit and Loss

including other comprehensive income, explanatory notes and additional disclosures

together referred to as "Statement"), attached herewith, being submitted by the
Raajmarg Infra Investrnent Managers Private Limited ("Investment Manager") pursuant
to the requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts)

Regulations, 2014, as amended from time to time read with SEBI Circular.

FRN 002744C
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In our opinion and to the best of our information and according to the explanations

given to us, and the based on the consideration of our report on subsidiary's Standalone
Financial Statements, the Statement:

a.

b.

c.

Includes the results and other disclosures of the Raajmarg 1 Projects Private

Limited;

Is presented in accordance with the requirements of Regulation 23 of SEBI

(Infrastructure Investment Trusts) Regulations, 2014, as amended, read with
SEBI Circular No. SEBI/HO/DDHSPoD-2/P/ClR/2025/102 dated July 11, 2025,

and any other relevant circulars in this regard; and

Gives a true and fair view in conformity with the Indian Accounting Standards,

and other accounting principles generally accepted in India, to the extent not

inconsistent with SEBI InvlT Regulations, of the consolidated net Loss and other

comprehensive Loss and other financial information of the Group for the
quarter ended March 31, 2026and for the period from November 24, 2025 to

March 31, 2026.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by

Institute of Chartered Accountants of India. Our responsibilities under those Standards

are further described in the 'Auditor's Responsibilities for the Audit of the Consolidated

Financial Results' section Of our report. We are independent of the Group in accordance

with the 'Code of Ethics' issued by the Institute of Chartered Accountants of India

together with the ethical requirements that are relevant to our audit of the consolidated

financial results under the provisions of the SEBI InvlT Regulations and we have fulfilled

our other ethical responsibilities in accordance these requirements and the Code of

Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our audit opinion.

EMPHASIS OF MATTER
a) We draw the attention to Note No. 9 to the financial statements regarding

Capital Advance paid to National Highway Authority of India (NHAI) by Raajmarg
I Projects Private Limited ("RPPL") for acquisition of Five projects. The appointed
date for these acquisitions is With effect from April 1, 2026, therefore the amount
paid to NHAI has been classified as capital advance.

Our opinion is not modified in respect of this matter.

RESPONSIBILITIES OF THE BOARD OF DIRECTORSOF INVESTMENT MANAGER FOR THE

CONSOLIDATED FINANCIAL RESULTS

The Statement has been prepared on the basis of the consolidated annual financial
statements. The Board of Directors' of the Investment Manager is responsible for the

O FRN002744C



preparation and presentation of the Statement that gives a true and fair view of the

consolidated net profit and other comprehensive income and other financial
information of the Group in accordance with the requirements of the SEBI InvlT

regulations as amended, Indian Accounting Standards as defined in Rule 2(1)(a) of the

Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other

accounting principles generally accepted in India, to the extent not inconsistent with
SEBI InvlT Regulations. The Board of Directors of the subsidiaries included in the Group

are responsible for maintenance of adequate accounting records for safeguarding of the
assets of the Group and for preventing and detecting frauds and other irregularities;

selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate controls, that were operating effectively for ensuring the

accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of

preparation of the Statement by the Board of Directors of the Investrnent Manager, as
aforesaid.

In preparing the Statement, the Board of Directors of Investment Manager and the
Board of Directors of the subsidiary included in the Group are responsible for assessing

the ability of the Group to continue as a going concern, disclosing, as applicable, matters

related to going concern and using the going concern basis of accounting unless the

respective Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of Investment Manager and the subsidiary included in the Group

are also responsible for overseeing the financial reporting process of the Group.

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
RESULTS

Our objectives are to obtain reasonable assurance about whether the Statement as a

whole is free from material misstatement, whether due to fraud or error, and to issue

an auditor's report that includes our opinion. Reasonable assurance is a high level of

assurance, but is not a guarantee that an audit conducted in accordance With SAS will
always detect a material misstatement when it exists. Misstatements can arise from

fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of the Statement.

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

• Identify and assess the risks of material misstatement of the Statement,

whether due to fraud or error, design and perform audit procedures

responsive to those risks, and obtain audit evidence that is iciéiit and

-k
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appropriate to provide a basis for our opinion. The risk of not detecting a

material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

Obtain an understanding of internal financial controls relevant to the audit in

order to design audit procedures that are appropriate in the circumstances,

but not for the purpose of expressing an opinion on the effectiveness of the
Group's internal controls.

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

Conclude on the appropriateness of the Board of Directors of Investment

Manager's use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to

events or conditions that may cast significant doubt on the Group's ability to

continue as a going concern. If we conclude that a material uncertainty exists,

we are required to draw attention in our auditor's report to the related

disclosures in the Statement or, if such disclosures are inadequate, to modify

our opinion.

Our conclusions are based on the audit evidence obtained up to the date of

our auditor's report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Statement,

including the disclosures, and whether the Statement represent the underlying
transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial
information of the Trust and subsidiary included in the Statement of which we
are the independent auditors, to express an opinion on the Statement. We are

responsible for the direction, supervision and performance of the audit of

financial statements of the Trust and subsidiary included in the Statement of

which we are the independent auditors. We remain solely responsible for our
audit opinion.

We communicate with those charged with governance of the Trust and the subsidiary
included in the Statement of which we are the independent auditor regarding, among
other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify duringpur audit.

-k
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We also provide those charged with governance with a statement that we have

complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

We have also performed procedures as required by in accordance with regulation
13(2)(e) of the InvlT Regulations, as amended, to the extent applicable.

OTHER MATTERS

The Statement includes the consolidated financial results for the quarter1.

ended March 31, 2026, being the balancing figures between the audited figures for the

period from November 24, 2025 to March 31, 2026 and the unaudited/unreviewed
figures for the period from November 24, 2025 to December 31, 2025, as the trust

started commencement of business operations on November 24, 2025.

The trust commenced its operations on November 24, 2025 and hence this is the2.

first year of operation. Hence no comparatives were provided.

Our opinion on the Statement is not modified in respect of the above matters.

For A. R. & co.
Chartered Accountants
FRN. 002 4C -k

CA Moh
Partner

FRNC02744C

m Ansari
recl ACUO

Membership No: 511623
2.6511 623 ovO QUDIN:

Place: New Delhi
Date: 25-05-2026



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Consolidated Statement of Assets and Liabilities

Assets
l) Non -current assets:

(a) Other non-current assets
Total non-current assets

2) Current assets:
Financial assets

(i) Cash and cash equivalents

Other current assets
Total current iissets
Total assets

E uitv and liabilities

Equity
(a) Initial settlement amount
(b) Unit capital
(e) Other equity

Total equity

Liabilities
1) Non-current liabilities:

(a) Financial liabilities
(i) Borrowings

Total non-current liabilities

2) Current liabilities:
(a) Financial liabilities

(i) Borrowings
(ii) Trade payables

total outstanding dues of micro enterprises and small enterpnses
total Outstanding dues of creditors other than micro enterprises and small

(ii) Other financial liabilities
(b) Other current liabilities

(e) Current tax liabilities

Total current liabilities

Total liabilities

Total e uitv and liabilities

(See accompanying notes to the audited consolidated financial results)

g FRN002744C
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(All amounts in lakh unless otherwise stated)

As at March 31, 2026
(Audited)

958.307.00
9.58,307.oo

15,321.64
59.66

15,381.30

0.10

(38.58)

3, 70,297.57

2,613.15

55.20

1,408.99

1,734.86
119.84
137.91

6.069.95
3.76,367.52
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Statement of Consolidated Financial Results For The Quarter and Period Ended March 31, 2026

Particulars

Incomes and gains
Other Income

Total income

Expenses
Finance costs
Investment management fee
Audit Fee
Trustee fee
Other expenses
Total expenses
Profit before tax

Tax expenses
Current tax

Deferred tax

Income tax expense
Profit/ (loss) for the period
Other comprehensive income for the period, net of tax
(i) Items that will not be reclassified to profit or loss, net oftax
(ii) Items that will be reclassified to profit or loss, net oftax
Total Comprehensive income for the period, net Of tax

Earning/ (loss) per unit (nominal value INR 100)

Basie, computed on the basis of profit attributable to unitholders of the trust
Diluted, com uted on the bmsis of rotit attributable to unitholders of the trust

(See accompanying notes to the audited consolidated financial results)
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For thc quarter
ended

March 31, 2026

Unaudited

322.63
322.63

144.10

67.26

0.99

2.75

8.20

223.30
99.33

(137.91)

(137.91)

(38.58)

(38.58)

(0.07)

(0.07)

For the period from
November 24.2025

to December 31, 2025

Unaudited

For the period from
November 24.2025
to March 31, 2026

Audited

322.63

322.63

144.10

67.26

0.99

2.75

8.20

223.30
99.33

(137.91)

(137.91)

(38.58)

(38.58)

(0.29)

(0.29)

investm
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Consolidated Statement of Changes in Unit Holders' Equity for the period ended March 31, 2026

A. Initial settlement amount
Particulars

Balance as at November 24, 2025
Changes in settlement
Balance as at March 31, 2026

B. Unit capital
Particulars

Balance as at November 24, 2025
Issue of units during the period
Less: Unit issue expenses
Balance as at March 31, 2026

B. Other equity

hbs
Balance as at November 24, 2025
Profit for the period
Other comprehensive income ror the period
Balance as at March 31, 2026

(All amounts in lakh unless otherwise stated)

Amount

o.10

0.10

(All amounts in lakh unless otherwise stated)

No. of Units Amount

6.00.000.00
(2.640.74)

(All amounts in lakh unless otherwise stated)

Retained Earnin

(38.58)

(38.58)

Total

(38.58)

(38.58)

The distributions made by the Trust to its unitholders are classified into (i) capital repayment, and (ii) distribution in the nature of income
(including interest, dividend, or other income), in proportion to the corresponding loan repayments and income received by the Trust
from the SPVs and income generated at the Trust level. There are no distributions which represent the repayment of capital. Accordingly,
no specific disclosure has been given during the period ended March 31, 2026

(See accompanying notes to the audited consolidated financial results)
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Consolidated Statement of Cash Flows for the period ended March 31, 2026

(All amounts in lakh unless otherwise stated)

A.

B.

c.

Particulars

OPERATING ACTIVITIES
Profit before tax

Adjustments for:

Finance COStS

Interest income from bank deposits

Operating loss before working capital changes
Working capital adjustments:
Increase in other non-current and other current assets
Increase in trade payables

Increase in other financial liabilities
Increase in other current liabilities

Operating loss after working capital changes
Income tax paid
Net cash flows used in operating activities

INVESTING ACTIVITIES
Purchase of property. plant & equipment and intangible Assets,
creditors and capital advances

Interest received from bank deposits

Net cash flows used in investing activities

FINANCING ACTIVITIES
Proceeds from initial settlement amount
Proceeds from issuance of unit capital

Payment of unit issue expenses
Proceeds from Ion term-borrowings
Net cash flows from financing activities

Net increase in cash and cash equivalents (A+B+C)
Cash and cashe uivalents at the be innin of the riod

Cash and cash e uivalents at the end of the eriod

including CWIP, capital

For the period from
November 24, 2025 to
March 31, 2026

99.33

138.24

(322.63)
(85.06)

(52.55)
67.54

52.27
16.80

1.00)

1.00

(9.58.307.00)

322.63

0.10

(0.09)
3.73.307.00

15,321.64

15,321.64
(See accompanying notes to the audited consolidated financial results)
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Disclosures pursuant to SEBI circulars for the period ended March 31, 2026

Disclosures pursuant to SEBI circulars (SEBI Master Circular No. SEBI/110/DDHS-PoD-2/P/CIW2025/102 dated July 11,
2025 issued under the InvIT regulations)

Consolidated Statement of Net Assets at Fair Value and Total Return at Fair Value for the period ended March 31, 2026

I Statement orNet Assets at Fair Value (NAV)
(All amounts in lakh unless otherwise stated)

Carrying alue Fair ValueParticulars

(A) Total Assets
(B) Total Liabilities
(C) Net Assets attributableto unitholders(A)
(D) No. of Units (lakhs)

NAV (C) / (D)

Notes:
(i) Proiect wise break up of Fair value of Assets

Particulars

Raajmarg I Projects Private Limited
Total
Trust and other mssets

Total assets

As at March 31, 20As at March 31, 2026

3.76,367.52

6,000.00

99.55
6,000.00
100.72

As at March 31, 2026

9.66571.00

14,114.54

(ii) Fair value of æssets have been arrived after ad]usting the cush and ush equivalents, Investments and current liabilities etc.

in the enterprise value, which is based solely on the fair valuation done by independent valuer appointed by Investment

Manager under the SEBI InvlT Regulations.

(ii) The fair value of all these revenue generating assets is determined using discounted cash flow method. The Trust holds
10000 equity beneficial interest in the SPV.

II Statement of Total Returns at Fair Value

particulars

Total comprehensive income / (loss) - (A)
Add : Changes in fair value not recognised - (B)
Total Returns C = (A+B)

Notes:

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 Io

March 31, 2026
(38.58)

6,997.24
6,958.66

(i) Other changes in fair value for the period ended March 31, 2026 as disclosed in the above table are b•xsed solely on the fair
valuation reports issued by the independentvaluer under the SEBI InvlT Regulations

(See accompanying notes to the audited consolidated financial results)

5

-k

FRNC02744C



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Statement of Net Distributable Cash Flows for the period ended March 31, 2026

Statement of Net Distributable Cash Flows ror the period ended March 31
, 2026

(i) Raajma Infra Investment Trust

S. No. Particulars
For the quarter

ended
March 31, 2026

Audited
(152.39)

322 63

(541.63)

(371.39)

(All amounts in lakh unless othervase stated)

For the period fromFor the period from
November 24, 2025 to November 24, 2025 to

December 31, 2025

Unaudited

3

4

5

6

8

9

IO

Cash now from o crating activities as per Cash Flo" Statement.
Cash Flows receÅed froin SPV•s which represent distributions of NDCF computed

(4) Treasury income / income from investing activities (interest income received from
FD, 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.

(4) Proceeds from sale of infrastructure Investments, infrastructure assets or shares o

SPVs or Investment Entity adJusted for the following
• A licable ca ital 'ams and other taxes
• Related debts settled or due to be settled from sale roceeds
• Directlv attributable transaction costs

Proceeds reinvested or planned to be reinvested as p-•r Regulation 18(7) of InvlT
Regulations or any other relevant provisions of the InvlT Regulations
(v) Proceeds from sale of infrastructure Investments. infrastructure .•lssets or sale o
shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re-
invest as Regulation 18(7) of InvIT Regulations or any other provisions o
the InvlT Regulations, if such proceeds are not intended to be invested subsequently

Finance cost on Borrowings as per Profit and Loss Account and excluding finance
cost on any shareholder debt / iloan from Trust, The amortization Of any transaction

costs can be excluded provided such transaction costs ha'.e already been deducted while
computing NDCF of previous p.•nod when such transaction costs were paid

Debt repayment (to include principal repayments as per scheduled EMI's except i

refinanced through new debt 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 loan from Trust)

(-) any reserve required to be created under the terms or, 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 have .'nailed debt, or
(ii), terms and conditions, covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs. or
(iii). terms and conditions, covenants or any other stipulations applicable to external

commercial borrowingsavailed by the Trust or any of its SPVs
(ivy agreement pursuant to which the SPV' operates or owns the infrastructure 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 ora like nature, by whatever name called): or

statutory, judicial, regulatory, or go',ernmental stipulations;

any capital expenditure on existing assets owned leased by the SPV' to the extent
not funded by debt equity or from reserves created in the earlier years

Net Distributable Cash Flow ror the period

March 31, 2026
Audited

(152.39)

322 63

(54163)

(371.39)

The above calculation of Net Distributable Cash Flow is in accordance with the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations. 2014

and Master Circular No, SEBI/HO/DDHS-PoD-2}PiCIW202-S/102dated II July 2025 (as amended from time to time). which. inter alia, prescribe the framework for

computing Net Distributable Cash Flow ror Infrastructure Investment Trusts.

Particulars

Net Distributable Cash Flows as r above statement
Retained tomtrdso •rational ex nses

Cash available for distribution

Less: Distribution to unitholders

Net cash now available with Trust after distribution

su lus at the closing of the period end (E) -4B)

toe consolidated financial results)(See accompanyin
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For the quarter
ended

March 31, 2026

(371.39)

(371.39)

For the period from
November 24, 2025 to
December 31, 2025

For the period from
November 24, 2025 to

March 31, 2026

(371*9)

(371.39)



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/2S-26/0034

Statement ofNet Distributable Cash Flons for the period ended March 31, 2026

(ii) Raajmarg I Projects Private Limited

S. No. Particulars

Cash flow from o crating activities as er Cash Flow Statement.

2

3

4

6

8

(4) Treasury Income I income from investing activities (interest income received
from ED, tax refund. any other income in the nature of interest, profit on sale o

Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS
adJustn1ents.

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares
ofSPVs or Investment Entity adjusted for the following
• A licable ca ital gains and other taxes
• Related debts settled or due to be settled from sale roceeds
• Directl attributable transaction costs

Proceeds reinvested or planned to be reinvested as per Regulation 18(7) o

InvlT Regulations or any other relevant provisions of the InvIT Regulations
(+) Proceeds frotn sale of infrastructure investments, infrastructure assets or sale

of shares of SPVs or Investment Entity not distributed pursuant to an earlier plan
to re- invest as per Regulation 18(7) of InvlT Regulations or any other relevant

provisions of the InvlT Regulations, if such proceeds are not intended to be

invested subsequently

Finance cost on Borrowings as per Profit and Loss Account and excluding
finance cost on any shareholder debt / 'loan from Trust. The amortization of any
transaction costs can be excluded provided such transaction costs have already
been deducted while computing NDCF of previous period when such transaction

costs were paid

(-) Debt repaynent (to include principal repayments as per scheduled EMI's
except if refinanced tllrough new debt 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 loan from Trust)

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 banks / financial institution from whom the Trust
or any of its SPVs have availed debt, or

(ii). terms and conditions. covenants or any other stipulations applicable to debt
securities issued by the Trust or any Of its SPVs, or

(iii). terms and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any or its SPVs
(iv). agreement pursuant to which the SPV operates or owns the tnrræstructure

asset, or generates revenue or cashflows from such asset (such ws, concession
agreement. transmission services agreement, power purchase agreement. lease

agreement. and any other agreement ora like nature. by whatever name called): or

statutory, judicial, regulatory, or governmental stipulations;

any capital expenditure on existing assets owned leased by the SPV to the

extent not funded by debt / equity or from reserves created in the earlier years

Net Distributable Cash Flow for the period

For the quarter
ended

March 31, 2026

151.39

151.39

(All amounts in lakh unless othcruisc stated)

For the period from For the period from
November 21, 2025 November 24, 2025
to December 31, to March 31, 2026

2025
151.39

151.39

The above calculation of Net DistributableCash Flow is in accordance with the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations. 2014 and Master Circular No. SEBVHODDHS-PoD-2/PiCIW2025/102 dated I July 2025 (as amended from time to time), which, inter alta,

prescribe the framework for computing Net Distributable Cash Flow for Infrastructure Investment Trusts.

For the period from
For the quarter For the period fromNovember 21, 2025

ended November 24, 2025Particulars

Net Distributable Cash Flows as per atk•ve statement
Retained towards operational ex nses

Cash flows available for distribution (A)+(B)

Less Distribution to Trust
Net cash now available ith SPV arter distribution

Cash sur lus at the closin of the riod end (E) •1B)

FRNC02744C
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to December 31,
March 31, 2026 2025

39

(151 39)

15139

to March 31, 2026

15139
(151.39)

15139
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Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/25-26/0034
Notes to audited consolidated financial results for the period ended March 31, 2026

Notes to audited consolidated financial results:

1 Additional disclosures as required In Chapter 4 Of The SEBI Master Circular NO. SEBI/HO/DD11S-POD-2/P/CIR/2025/102 dated July 11,

2025 issued Under The InvlT Regulations, as amended ("SEBI Circulars"):

(A) Investment Management fees
Pursuant to the Board Meeting held on September 30, 2025 and Investment Management agreeement dated December 02, 2025 . Investment Manager IS

entitled to fees of INR 100 00 lakhs per annum plus applicable goods and services tax, which is subject to escalation @ per annum
During the current period, Investment Management fees amounting to INR 67,26 Lakhs (inclusive of goods and service tax) has been charged in the

statement of profit and loss.

(B) Changes in Accounting policies
There is no change in the accounting policyorthe Group for the quarter and period ended March 31, 2026

(C) Statement of Contingent Liabilities
The Group has no contingent liabilities as at March 31, 2026.

(D) Statement of Commitments
The Group has no outstanding commitment as at March 31, 2026

(E) Statement or Related Party Transactions:

I. List of Related Parties under Indian Accounting standard (Ind-AS) and as per Regulation of the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014 ("SEBI Regulations"):

Sponsor of Trust
Investment Manager of Trust
Subsidiary

Project Manager orTrust

Trustee of Trust

Promoters of the parties to Trust specified above

Promoter ofNational Iligluvays Authority of India

Promoter ofNational Highways InVIT Project Managers Private Limited

Promoter of IDBI Trusteeship Services Limited

Promoter of Raajmarg Infra Investment Managers Private Limited

Key Managerial Personnel (KMP):

(I)Raajmarg Infra Investment Managers Private Limited

Name

NRVVMK Rajendra Kumar

Ashish Kumar Singh
Girldhar Aramane
Annie George Mathew
Dip Kishore Sen
Ilimanshu Gulliani
Mridul Dubey
GunJan Rajpal

(2) IDBI Trusteeship Services Limited

Name
Pradeep Kumar Malhotra
Jayakumar S Pillai
Balkrishna Variar

Arun Kumar Agarwal
Hare Krushna Dandapani Panda
Soma Nandan Satpathy

Baljinder Kaur Mandal
Lohit Kumar Neel

-k
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National I-lighuays Authority of India
RaaJmarg Infra Investment Managers Private Limited

Raajmarg I Projects Private Limited

National Highways InVIT Project Managers Private
Limited

IDBI Trusteeship Services Limited

Government of India (acting through Ministry of Road, Transport &
Highways (MORTH))
National Iliglmays Authority of India
IDBI Bank Limited (IDBI Bank)

National High"ays Authority of India

Designation
Managing Director (w.eTAugust 22, 2025) and
Chief Executive Officer August 27, 2025)
Director August 22, 2025)
Independent Director 15, 2025)
Independent Director (w.ef December 15, 2025)
Independent Director (w.e.fDecember 1 5, 2025)
Nominee Director (w.e,fDecember 15, 2025)
Chief Financial Officer August 27, 2025)
Company Secretary (w.e.f December 22, 2025)

Designation
Managing Director and Chief Executive Officer

Director
Non-exeeutive Director
Independent Director
Independent Director
Director
Director (upto September 30, 2025)
Executive Director (w,eTOctober 15, 2025)

e
xnvaatm
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Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to audited consolidated financial results for the period ended March 31, 2026
II. Summary Of transactions with Related Parties:

Name of Entity

Sponsor of Trust

National Higlmays Authority Of India

Investment Manager of Trust

Raajmarg Infra Investment Managers Private Limited

III. Closing Balances with Related Parties:

Name Of Entity

Sponsor orTrust

National Highways Authority of India

Investment Mana er of Trust

RaaJmarg Infra Investment Managers Private Limited

Notes:

Particulars

Expenses incurred on behalfof trust

Expenses incurred on behalf of trust

Investment management fee

(All amounts in lakh unless othemise stated)

For the period from
November 24, 2025
to March 31 2026

1,04239

551 56

6726

(All amounts in lakh unless otherwise stated)

Particulars

Amount payable for expenses incurred

Amount payable for expenses incurred
Trade a 'ables

As at March 31, 2026

1,04239

551 56
67 26

a) All transactions with related parties are carried out on terms equivalent to those that prevail in arm's length transactions and are conducted in the

ordinary course Of business.
b) The above information has been determined to the extent such parties have been identified based on the intörmation available with the Trust and relied

upon by the auditors.

D. Disclosures pursuant to SEBI Master Circular (Chapter 4 to SEBI Master Circular No. SEBI/IlO/DDllS-POD-2/P/ClR/2025/102 dated July
11, 2025) on audited consolidated financial statements for the period ended 31 March 2026)

(i) Summary or the valuation reports (issued by the independentvaluer appointed under the SEBI Regulations)

Raajmarg I Projects Private Limited

Discounting Rate (WACC)
Method or valuation

9 800/0

Discounted cash flows

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

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

(iii) Rate or interest, if external financing has been obtained for the transaction/acquisition;

External financing has been obtained for acquisition of the above subsidiary at an interest rate of6.75% pa

(iv) Any fees or commissions received or to be received by any associate of the related party in relation to the transaction:

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

2 Raajmarg Infra Investment Trust ("the Trust") was registered as an Irrevocable trust settled by the National Highways Authority of India (NHAI)(the
'Sponsor") sponsor on November 24. 2025 and set up under the provisions of the Indian Trusts Act. 1882 The Trust was registered as an Infrastructure
Investment Trust with Securities Exchange Board of India ('SEBI') under the SEBI (Infrastructure Investment Trust) Regulations, 2014 vide Certificate
of Registration as on December 22, 2025, having reglstration number and concluded its initial public offer process and listed On
BSE and NSE on Mareh 24. 2026 under which Trust allotted units of Trust ("RIIV') at a price of INR 100 per unit (the "Issue price"),
aggregating to INR 60,000 00 lakh The trustee to the Trust is IDBI Trusteeship Services Limited (the "Trustee"), Sponsor of the Trust is is National

Highways Authority of India (NHAI)(the "Sponsor") and proJect manager of the Trust is National Highways InVlT Project Managers Private Limited
(the "Project Manager") and Investment manager for the Trust is Raajmarg Infra Investment Managers Private Limited (the "Investment Manager").

00
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Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to audited consolidated financial results for the period ended March 31, 2026

3 The audited consolidated financial results comprises of consolidated statement of profit and loss, consolidated statement of assets and liabilities,

consolidated statement of changes in unitholders' equity, consolidated statement of cashflow, consohdated statement of net æssets at fair value,
consolidated statement of total return at fair value, statement of net distributable cash now, additional disclosures as required in chapter of the SEBI
master circular no. SEBI/HO/DDHS-PoD/2/P/ClW2025/102 dated July I l. 2025 ('SEBI Circulars") and other explanatory notes thereto for the quarter
and period ended Mareh 31, 2026 ("the Statement") Of the Raajmarg Infra Investment Trust (the "Trust") and Raajmarg I Projects Private Limited

(RPPL) (together called a.s the "Group") are published in accordance with the SEBI (Infrastructure Investment Trust) Regulation 2014, a.s amended from
time to time including circulars, notifications, clarifications and guidelines issued thereunder ("SEBI InvlT Regulations"). The Statement has been
prepared in accordance with the requirement Of Indian Accounting Standard ("Ind AS"), as specified under the Companies (Indian Accounting Standard)

Rules, 2015, as amended from time to time to the extent not contrary to the SEBI InvlT Regulations and other accounting principal generally accepted in
India, The above statement has been revie'.xed by the Audit Committee and thereafter approved by the Board Of Directors Of Investment Manager in their

respective meetings held on May 25, 2026. The statutory auditors have performed audit on these audited consolidated financial results.

4 The Group's activities comprises operating toll road projects in various parts Of India. The Board Of Directors Of the Investment Manager allocates the

resources and assess the performance of the Trust and thus are the Chief Operating Decision Maker (CODM)v In accordance with the requirements of Ind

AS 108 - "Segment Reportlng", the CODM monitors the operating results Of the business as a single segment, hence no separate segment needs to be

disclosed As the Group operates only in India, no separate geographical segment has been disclosed

S Under the provisions ofthe SEBI InvlT Regulations, the Trust is required to distribute to unitholders not less than 90% of the net distributable cash flows

of the Trust at least once in every six months in each financial year. Accordingly, the unit capital contains a contractual obligation to pay cash to the

unitholders. nus. in accordance with requirement of Ind AS 32 -Financial Instruments; Presentation, the unit capital contains liability component which
should be classified and treated accordingly. However. SEBI InvlT regulations requires the unit capital to be presented/classiiied as "Equity", which is at

variance from the requirements of Ind AS 32 - Financial Instruments Presentation. In order to comply with the aforesaid SEBI requirements. the Trust
has presented unit capital as equity in these consolidated financial results, Further, the Trust has also presented repayment of capital as separate line item
in statement ofassets and liabilitiesunder equity head to comply with requirement of SEBI InvlT regulations.

This space has been intentionally left blank
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to audited consolidated financial results for the period ended March 31, 2026

6 Statement of Net Borrowing Ratio

Particulars

(A) Borrowings (refer note (i))

(i) Term loan - Indian rupees
Raajmarg Infra Investment Trust
Total (A)

(B) Deferred Payments

(C) Cash and Cash Equivalents
Raajmarg Infra Investment Trust

Raajmarg I Projects Private Limited
Total (C)

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

(D) Aggregate Borrowings and Deferred Payments net of Cash and Cash Equivalents (A+B-C)

(E) Value of InvIT assets (refer note (ii))

Raajmarg Infra Investment Trust

Raajmarg I Projects Private Limited

Total (E)

Net Borrowings Ratio (DIE)

Notes:
(i) Details of term loans availed from banks:
Punjab National Bank

333,048.79

15,170.25

151.39
15,321.64

14, 114.54

9.66.571.00
9.80,685.54

38.04%

The above term loan includes interest accrual and the effect of the transaction cost paid to lender on upfront basis, in accordance

with the requirement of Ind AS.

(ii) Value Of assets represent enterprise value ofsubsidiaries which is solely based on the latest available independent fair

valuation reports as at March 31, 2026 respectively issued by the independent valuer appointed under the SEBI InvIT
Regulations, considered in accordance with the requirement of4.6.6 of the SEBI circulars.

XNoatm
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to audited consolidated financial results for the period ended March 31, 2026

7(A) Ratios For the eriod from November 24.2025 to March 31, 2026

Particulars

(i) Debt-equity ratio (in times)

(Total Debt / Total unitholder's equity)

(Total Debt = Debt comprises of current borrowings(including current maturities ofnon-current
borrowings), non-current borrowings.)

(ii) Debt service coverage ratio (in times)
(Profit after tax + Interest expense + exceptional items) / (principal repayment ofnon-current
borrowings, excludes debt refinancing made during the periodJyear+ Interest expenses)

(iii) Interest service coverage ratio (in times)

( Profit before tax + Total interest expense) / (Total interest expense)
(iv) Asset cover available (in times)
(Total assets / Total debt)

(Total Debt = Debt comprises ofcurrent borrowings(including current maturities of non-eurrent

borrowings), non-eurrent borrowings.)

(v) Total debts to total assets (in times)
(Total debt / Total assets)
(Total Debt = Debt comprises of current borrowings(including current maturities ofnon-current
borrowings), non-eurrent borrowings.)

(vi) Net worth i.e. unitholders' funds (in INR Lakhs)
(Unitholder's equity as per balance sheet)

(vii) Distribution per unit (in INR)
(Distribution per unit approved by the Board ofDirectors of investment manager as per SEBI InvlT
regulations)

(viii) EBITDA margin (i.e. Earnings before interest, tax, depreciation and amortisation margin)

(Profit betore tax + finance cost + exceptional items — other income) / (revenue from operation)

(ix) Net profit margin (% )

(Profit for the period/year / revenue from operation)

(x) Current ratio (in times)

(Current assets / Current liabilities)

Notes:
*Ratio is not applicable as the Group has not made any repayment of borrowingsduring the period.
• *Ratio IS not applicable as the Group not made any distribution to unitholders during the period.
ARatio is not applicable æs the Group has not generated any revenue during the period

For thc period from

November 24, 2025 to

March 31, 2026

0.62

Not Applicable*

1.72

2.61

038

Not Applicable* *

Not Applicable

Not Applicable

2.53

Ratios for the quarter ended December 31. 2025 have not been disclosed, as there were no reportable amounts during the

quarter.
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to audited consolidated financial results for the period ended March 31 , 2026

8 Basic earnings per unit (EPU) amounts are calculated by dividing the net profit for the period attributable to unitholders by the weighted average
number Of units outstanding during the period, For the purpose ofcalculating diluted earnings per unit, the weighted average number Of units
outstanding during the period are adjusted for of all diluted potential units.

The followin reflects the rolit and unit data used in the basic and diluted EPU com utation.

Particulars

Profit attributable to unitholders (t in lakhs) (A)

Number of units ouLstanding at the end ofthe period (in absolute number)

Weighted average number of units for the period (in absolute number)

Basie and diluted earning per unit (in (not annualised for quarters) (A/B)
* The Group does not have any outstanding dilutive potential instruments.

For the quarter
ended

March 31.2026
Audited

(38.58)

(0.07)

For the period from

November 24, 2025 to

December 31, 2025
Unaudited

For thc period from

November 24, 2025
to March 31. 2026

Audited
(38.58)

(0.29)

9 During the quarter and period ended March 31, 2026, the Trust entered into share transfer agreement dated January 05, 2026 with the existing

shareholders for the acquisition ofa 10000 equity stake in Raajmarg I Projects Private Limited ("RPPL") at its net æsset value.
The equity shares of RPPL were transferred to the Trust on January 12. 2026, upon which the Trust obtained control over RPPL, Consequently,
RPPL became a wholly owned subsidiary of the Trust with effect from that date.

RPPL hms entered into five concession agreements with National Highways Authority of India ("NHAI") for Tolling. Operation, Maintenance and

Transfer of live toll road projects for a period of 15 years from the Appointed Date. The Appointed Date Iras commenced on April 01, 2026 and

Revenue to be recognised will comprise of revenue from toll which is based on fixed remittance basis for initial transition period of thirty months.
Accordingly, advances paid to NHAI in respect ofthese service concession agreements have been presented as capital advances.

IO Thc details ofamount utilised from IPO proceeds are as follows:

Particulars

Infusion of debt and equity into the SPV, which shall be utilized by the SPV
for the payment ofconcession value of the InvlT Assets to NHAI
Issue expenses
General purposes
•rotal

Amount to be
Utilised as per
Final Offer
Document

3,907.16

Utilised upto
31 March 2026

5,85.000.00

0.09
151.75

5,85.151.84

Unutilised upto
31 March 2026

3.907.07
10.941.09

14,848.16
Net proceeds which were unutilised as at March 31, 2026 held in a current account with one or more scheduled commercial banks included in the

Second Schedule of the Reserve Bank ofIndia Act, 1934, to be utilized as stated in the final offer document.

II Investor can view the audited consolidated financial results of the Group for the period ended Mareh 31, 2026 on the Trust's website
www.raajmarginfratrust.in or on the website of the stock exchange www.bseindia.com and www.nseindia.com.

12 Project Management fees
Pursuant to the Project Management agreement dated January 06.2026 , Project Manager is entitled to fees of INR 25.00 Lakhs per annum up to 30
months from April 01. 2026 from the subsidiary plus applicable goods and services tax. After 30 months from April l, 2026, the fees will be a
percentage ofthe gross revenue of the subsidiary, ms may be mutually agreed

13 The figure for the quarter ended March 31, 2026, being the balancing figure between audited figures in respect of period ended 31 March 2026 and
the published unaudited year-to-date figures upto the end ofperiod ended 31 December 2025, which was not subjected to limited review.

14 The Board of directors of Investment manager in their meeting on May 25, 2026 have not approved any distribution to the unitholders.

15 This is the first set of consolidated financial results for the period from 24 November 2025 to 31 March 2026. Accordingly. there are no
comparative figures for the previous reporting period.

For and on behalf ofthe Board of directors of
Raajmarg Infra Investment Managers Private Limited
(Investment Manager or Raajmarg Infra Investment Trust)

NRV'VM Rajendra Kumar
Managing Director and ChiefExecutive Officer

DIN 09494456

Place : New Delhi
Date : May 25, 2026
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INDEPENDENT AUDITOR'S REPORT

To the unit Holders of Raajmarg Infra Investment Trust

Report on the Audit of the Standalone Financial Statements

OPINION

We have audited the accompanying standalone financial statements of Raajmarg
Infra Investment Trust ("the InvIT" or "the Trust"), which comprise the Standalone
Balance Sheet as at 31 March 2026, the Standalone Statement of Profit and Loss

(including Other Comprehensive Income), the Standalone Statement of Changes in

Unitholder's Equity and the Standalone Statement of Cash Flows for the period from
24 November 2025 to 31 March 2026, the Standalone Statement of Net Assets at fair
value as at 31 March 2026, the Standalone Statement of Total Returns at fair value
and the Standalone Statement of Net Distributable Cash Flows ("NDCFs") for the
period from 24 November 2025 to 31 March 2026 and notes to the standalone
financial Statements including a summary of material accounting policy and other

explanatory information (hereinafter referred to as "the standalone financial
statements").

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid standalone financial Statements give the information
required by the Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 as amended from time to time including any guidelines and
circulars issued thereunder (together referred to as the "SEBI InvlT Regulations") in
the manner so required and give a true and fair view in conformity with the Indian

Accounting Standards as defined in rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015, as amended ("Ind AS") and other accounting principles
generally accepted in India, to the extent not inconsistent with SEBI InvlT Regulations,

of the state of affairs of the Trust as at 31 March 2026, its profit including other
comprehensive income, its cash flows, its statement of changes in Unitholder's equity
for the period from 24 November 2025 to 31 March 2026, its net assets at fair value
as at 31 March 2026, its total returns at fair value and the net distributable cash floygs
of the Trust for the period from 24 November 2025 to 31 March 2026.
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BASIS FOR OPINION

We conducted our audit of the standalone financial statements in accordance with

the Standards on Auditing ("SAs") issued by the Institute of Chartered Accountants of

India. Our responsibilities under those Standards are further described in the
Auditor's Responsibilities for the Audit of the Standalone Financial Statements section
of our report. We are independent of the Trust in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit Of the standalone financial statements
under the provisions of the SEBI InvlT Regulations, and we have fulfilled our other

ethical responsibilities in accordance with these requirements and the Code Of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our opinion on the standalone financial statements.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most

significance in our audit of the standalone financial statements for the financial year
ended 31 March 2026. These matters were addressed in the context of our audit of

the standalone financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. We have determined the
matters described below to be the key audit matters to be communicated in our
report.

Sr.
No.
1.

Key Audit Matter

Computation and disclosures as prescribed
in the SEBI InvIT regulations relating to

Statement of Net Assets at Fair Value and
TotalReturns at Fair Value

As per SEBI InvlT regulations, the Trust is

required to disclose statement of net assets
at fair value and statement of total returns
at fair value. The fair value is determined by
forecasting and discounting future cash
flows from the operations of the investee
entities which involves management
estimates and judgement. These estimates
and judgements include discounting rates,

Tax rates and inflation rates which are
considered for computing the fair value.

There is an inherent risk in the computation
of fair value due to the use of estimates and
judgements mentioned above.

Therefore, computation and disclosures of

statement of net assets at fair value and
statement of total returns at fair value is

Auditor's Response

Our Audit Procedures included
the following :-

• Obtained
understanding

the
of the

requirements of SEBI InvlT

regulations for disclosures
relating to Statement of
Net Assets at Fair Value
and Statement of Total

Returns at Fair Value.

Assessed the Valuation
Report issued by the
Independent
engaged by

management.
assessed

Valuer
the
Also
the

appropriateness of the
Trust's valuation
methodology applied in

determ

n FRN 0027,uC
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considered as a Key Audit Matter.

Refer Note-2.2(k) Significant Accounting
Assumptions Fair Valuation and

•

values.

Obtained Management
Representation in this

respect.

Tested the arithmetical

accuracy of computation in

the statement of net assets
and total returns at fair
value.

Ensured that disclosures is

in compliance with SEBI

InvlT regulations relating to

the statement of net assets
at fair value and the
statement of total returns

at fair value.
2.

Disclosures and Statement of net assets at

fair value and Statement of total returns at

fair value in the standalone financial
statements.

Related Party Transactions and Disclosures

The Trust has undertaken transactions with
its related parties in the normal course of

business. These include making loans to

Project SPV, earning interest on such loans,
Advance given for expenses etc. as disclosed
in Note 24 of the Standalone Financial
Statements.

Considering the importance of accuracy and
completeness of related party transactions
and its disclosures in the aforesaid
standalone financial statements, we have
considered this as a key audit matter.

Our Audit Procedures included
the following

Obtained the
understanding of policies,
processes and procedures
in respect of identifying
related parties, necessary
approvals, recording and
disclosure of related party
transactions, including

compliance of transactions
and disclosures in

accordance with InVIT
regulations.

Tested the related party
transactions with the
underlying contracts and
other supporting
documents for appropriate
authorization and approval
for such transactions.

Reviewed the minutes of
governing body of Trust in

connection with
transactions to assess
authorization by the..Board

FRN002744C
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and whether the

transactions are in the
ordinary course of business
at arm's length and in

accordance with the SEBI

InvlT regulations.

Obtained Management
Representation in this

respect.

Ensured that the disclosures

made in accordance with the
requirements of Ind AS and
SEBI InvlT regulations.

INFORMATION OTHER THAN THE STANDALONE FINANCIAL STATEMENTS AND
AUDITOR'S REPORT THEREON

The Board of Directors of Raajmarg Infra Investment Managers Private Limited
(Investment Manager) is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis

Report, Investment Manager's Report including annexures to Investment Manager's
Report and other information as required to be given by SEBI InvlT Regulations, but
does not include the standalone financial statements and our report thereon.

Our opinion on the standalone financial statements does not cover the other
information and we do not express any form Of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other
information is materially inconsistent With the standalone financial Statements or our
knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

When we read the other information, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance and take appropriate actions necessitated by the circumstances and
the applicable laws and regulations.

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT MANAGER FOR
THE STANDALONE FINANCIAL STATEMENTS

The Board of Directors of Investment Manager is responsible for the preparation Of

these standalone financial statements that give a true and fair view of the financial
position as at 31 March 2026, financial performance including other comprehensive
income, cash flows and the movement of the Unitholder's equity for the period from
24 November 2025 to 31 March 2026, the net assets at fair value as Mareh 2026,

FRN002744C
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the total returns at fair value and the net distributable cash flows of the Trust for the
period from 24 November 2025 to 31 March 2026, in accordance with the
requirements of the SEBI InvlT Regulations, Indian Accounting Standards as defined in

Rule 2(I)(a) of Companies (Indian Accounting Standards) Rules, 2015, as amended and
other accounting principles generally accepted in India, to the extent not inconsistent
with SEBI InvlT Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the SEBI InvlT Regulations for

safeguarding of the assets of the Trust and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies;
making judgements and estimates that are reasonable and prudent; and design,

implementation and maintenance of adequate internal financial controls for ensuring
the accuracy and completeness of accounting records, relevant to the preparation and
presentation of the standalone financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud and error.

In preparing the standalone financial statements, the Board of Directors of Investment

manager is responsible for assessing the Trust's ability to continue as a going concern,

disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless the Board of Directors of Investment Manager
either intends to liquidate the Trust or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors of Investment Manager are also responsible for overseeing the
Trust's financial reporting process.

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE STANDALONE FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or

error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAS will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these standalone financial
statements.

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

• Identify and assess the risks of material misstatement of the Standalone
financial statements, whether due to fraud or error, design and perform audit

procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

FRN002744C
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Obtain an understanding of internal control relevant to the audit in order to

design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Trust's
internal controls.

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

Conclude on the appropriateness of the Board of Directors of Investment
Manager's use Of the going concern basis of accounting and, based on the
audit evidence Obtained, Whether a material uncertainty exists related to

events or conditions that may cast significant doubt on the Trust's ability to

continue as a going concern. If we conclude that a material uncertainty exists,

we are required to draw attention in our auditor's report to the related
disclosures in the financial Statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained

up to the date of our auditor's report. However, future events or conditions

may cause the Trust to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the standalone
financial statements, including the disclosures, and whether the standalone
financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a

reasonably knowledgeable user of the financial statements may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of

our audit work and in evaluating the results of our work; and (ii) to evaluate the effect

of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings that

we identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the standalone financial
Statements for the period from 24 November 2025 to 31 March 2026 and are
therefore the key audit matters. We describe these matters in our report unless law

or regulation precludes public disclosure about the matter or when, in extremely rare

circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to

outweigh the public interest benefits Of such communication.
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OTHER MATTERS

1. The trust commenced its operations on November 24, 2025 and hence this is the
first year of operation. Hence no comparatives were provided for the previous financial
year.

Our opinion on the standalone financial Statement is not modified in respect of the
above matters.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Based on our audit and as required by SEBI InvlT Regulations, we report that:

a)

b)

c)

d)

We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit;

The Standalone Balance Sheet, the Standalone Statement Of Profit and Loss
including Other Comprehensive Income, the Standalone Statement of Cash Flows,

Standalone Statement of Changes in Unitholder's Equity, the Standalone
Statement of Net Assets at fair value, the Standalone Statement of Total Returns
at fair value and the standalone Statement of Net Distributable Cash Flows dealt
with by this Report are in agreement with the books of account of the Trust;

In our opinion, the aforesaid financial statements comply with the Indian

Accounting Standards as defined in Rule 2(1)(a) of Companies (Indian Accounting
Standards) Rules, 2015, as amended, to the extent not inconsistent with SEBI InvlT

regulations.

There were no amounts which were required to be transferred to the Investor

Protection and Education Fund by the Fund.

For A. R. & co.
Chartered Accountants
FRN. 002744C

CA Mohd Azam Ansari
Partner
Membership No: 0511623

FRN002744Cc:
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Raajmarg Infra InvestmentTrust
SEBI Registration Number. IN/ Invit/25-26/0034

Standalone Balance Sheet as at March 31 2026

Assets

1) Non -current assets:
Financial assets

(i) Investments
(ii) Loans

Total non-currentassets

2) Current assets:
Financial assets

(i) Cwsh and cash equivalents
(ii) Other financial assets

Other current assets

Total current assets
Total assets

F.auitv and Liabilities
Equity

(a) Initial settlement amount
(b) Unit capital
(c) Other equity

Total equity

Liabilities
1) Non-current liabilities:

(a) Financial liabilities
(i) Borrowings

Total non-currentliabilities

2) Current liabilities:
(a) Financial liabilities

(i) Borrowings
(ii) Trade payables

total outstanding dues of micro enterprises and small enterprises
total Outstanding dues creditors Other than micro enterprises and small enterprises

(ii) Other financial liabilities
(b) Other current liabilities
(c) Current tax liabilities

Total current liabilities
Total liabilities
Total e uitv and liabilities

Material accounting policies

The accompanying notes form an Integral part of these standalone financial Statements
This is the Standalone Balance Sheet referred to in our report of even date.

(All amounts m lakh unless othervose stated)

Note

3

4

5

6

7

8

8

9

10

12

13

14

15

1-2

1-39

As at March 31, 2026

I .35,ooooo
823,307 00

15,170 25
1,21904

16,448.60

9.74,755.60

26
.030 74

2,613 AS

5428
1,408 99
1.73394
119.66

6,067.93

For A.R. & co.
Chartered Accountants

oFirm Re -stration no, 00274

For and on behalf of the Board ofdirectors of
Raajmarg Infra Investment Managers Private Limited
(Investment Manager of Raajmarg Infra Investment Trust)

CA Mo
Partner

zam Ansari

M. 1623

Place New Delhi
Date May 25, 2026

invocto,

n..u..n•una

NRVVMK Rajendra Kumar
Managing Director and Chief Executive Officer

DIN 09494456

Place New Delhi
Date . May 25, 2026

Mridul Dubey
Chief Financial Officer

PAN. AERPD7697D

Place • New Delhi
Date : May 25, 2026

Annie George Mathew
Director
DIN -11422154

Place . New Delhi
Date May 25, 2026

G •an ipa
Co plia Officer

Membership No. F8707

Place : New Delhi
Date May 25, 2026



Raajmarg Infra InvestmentTrust

SEBI Registration Number: IN/ Invit/25-26/0034

Standalone Statement of Profit and Loss for the period ended March 31, 2026

Particulars

Incomes and Gains
Revenue from Operations

Other income
Total income

Expenses
F costs
Investment management fee
Audit fee
Trustee fee
Other expenses
Total expenses

Profit before tax

Tax expenses
Current tax

Deferred tax

Income tax expense

Profit for the period

Other comprehensive income for the period, net of tax

Total comprehensive income for the period, net of tax
Earning per unit (nominal value INR 100)

Basic, computed on the basis of profit attributable to unitholders of the trust

Diluted. com uted on the lusis of rofit attributable to unitholders of the trust

Material accounting policies
The accompanying notes form an integral part of these standalone financial statements.
This IS the standalone statement ofprofit and loss referred to in our report ofeven date

(All amounts in lakh unless otherwise stated)

For the period from
Note November24, 2025 to March

16

17

18

19

20

21

22

23

23

1-2
1-39

31, 2026

1.06729

322 63

1,389.92

144.10

67 26

oso
275
6 66

221.27

1.168.65

(13791)

(137.91)

1,030.74

1 030.74

784
784

For A.R. & co.
Chartered Accountants
Firm Registration no, 002744C

For and on behalf of the Board of directors of
Raajmarg Infra Investment Managers Private Limited
(Investment Manager of Raajmarg Infra Investment Trust)

2CA Mohd. Azam Ansari
Partner

M No 511623

Place : New Delhi
Date May 25, 2026

VMK Rajendra Kumar
Managing Director and Chief Executive Officer

DIN - 09494456

Place . New Delhi
Date : May 25, 2026

Mridul Dubey
Chief Fmancial Officer

PAN

Place
Date

AERPD7697D

New Delhi
May 25, 2026

Annie George Mathew
Director

DIN -11422154

Place New Delhi
Date . May 25. 2026

Gu n a al

Compliance fficer

Membership NO.. F8707

Place : New Delhi
Date : May 25, 2026



Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/25-26/0034

Standalone Statement ofCash Flows for the period ended March 31, 2026

Particulars

OPER,VI'ING XCTIVITIF,S
Profit before tax

Adjustments for:

Finance costs
Interest income from bank deposits
Interest Income on loan given to subsidiary

Operating loss before working capital changes
Working Capital Adjustments:
Increase In other non-current and other current
Increlse in Other financial assets
Increase in trade payables

in Other t-inaneial liabilities
in Other current liabilities

Operating loss after working capital changes
Income Tax aid

Net cash flows used in operatingactivities

INVESTING ACTIVITIFS
Investment in subsidiary

Loans given to subsidiary
Interest received from bank deposits

Net cash flows used in investing activities

FIN XN'CING \CTIVITIES
Proceeds from Initial settlementamount
Proceeds from issuance of unit capital
Payment of unit Issue expenses
Proceeds from Ion term-borrowm
Net cash 110"s from financing activities

Net increase in cash and cash equivalents (A4B4C)
Cash and cash e uivalents at the beginnin of the riod

Cash and cashe uivalents at the end of the eriod refer note S

This space has been intentionally left blank

(All amounts in lakh unles othenvvs.e stated)

For the period from
November 24, 2025 to

March 31, 2026

1,168 65

13824
(322 63)

(1,06729)
(83.03)

(5221)
(151 75)

6662
51 35

16.63

152.39)

152.39)

00)

322 63

957,984.37)

O. IO

00
(0 09)

oo

15, 17025

15,170.25



Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/25-26/0034

Standalone Statement of Cash Flows for the period ended March 31, 2026

Reconciliation Of liabilities arising from financing activities pursuant to Ind AS 7- "StatementofCash Flows"
Net Debt Recognition

Particulars

a) Carrying amount of debt at the beginning of the period
b) Additional borrowings during the period
c) Repayments during the period
d) Other adjustments/settlements during the period
e) Unwinding Of interest

O Carrying amount of debt at the end or the period
Note:

For the period from
November 24, 2025 to

March 31. 2026

Term loan from bank

3.73,307 oo

(39645)

(i) The above Statement of Standalone Cash Flows has been prepared under the indirect method as set out in "Ind AS 7 Statement ofCæsh Flows"
(ii) Amounts in bracket representoutflows

Material accounting policies
The accompanying notes tarm an integral part of these standalone financial statements.
This is the Standalone Statement of Cash Flows referred to in our report of even date,

1-2
1-39

For A.R. & Co.

Chartered Accountants
Firm Registration no. 002744

CA Moh zam Ansari
Partner

M No. 51 1623

Place . New Delhi
Date May 25, 2026

For and on behalf of the Board Of directors Of

Raajmarg Infra Investment Managers Private Limited
(Investment Manager of Raajmarg Infra Investment Trust)

NRVVMK Rajendra Kumar
Managing Director and Chief Executive Officer

DIN 09494456

place New Delhi

Date : May 25, 2026

xnvestm

PAN

Place
Date

AERPD7697D

New Delhi

May 25, 2026

Annie George Mathew
Director

DIN -11422154

Place L New Delhi

Date May 25, 2026

ajpal
C pli• e Officer

Membership Now F8707

Place New Delhi
Date May 25. 2026



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Standalone Statement of Changes in Unit Holders' Equity for the period ended March 31, 2026

A. Initial settlement amount
Particulars

Balance as at November 24, 2025
Changes in settlement
Balance as at March 31, 2026

B. Unit capital
Particulars

Balance as at November 24, 2025
Issue of units during the period
Less: Unit issue expenses (refer note 8)

Balance as at March 31, 2026

C. Other equity

Particulars

Balance as at November 24, 2025
Profit/ (Loss) rorthe period
Other comprehensive Income for the period
Balance as at March 31, 2026

(All amounts in lakh unless otherwisestated)

Amount

0.10
0.10

(All amounts in lakh unless otherssise stated)

No. of Units Amount

6.00.ooo.oo
(2.640.74)

(All amounts in lakh unless otherwisestated)

Retained Earnings

1,030.74

Total

1,030.74

1,030.74

"Ihe distributions made by the Trust to its unitholders are clmssified into (i) capital repayment, and (ii) distribution in the nature of income

(including interest, dividend, or other income), in proportion to the corresponding loan repayments and income received by the Trust from

the SPVs and income generated at the Trust level. lhere are no distributions which represent the repayment of capital. Accordingly, no
specific disclosure has been given during the period ended March 31, 2026.

Material accounting policies

accompanying notes form an integral part of these financial Statements.

"Ihis is the Standalone Statement of Changes in Equity referred to in our report of even date.

1-2

1-39

For A.R. & co.
Chartered Accountants
Firm Registration no. 00274

CA Mohd. Azam Ansar
Partner
M. No. 511623

Place : New Delhi
Date : May 25.2026

For and on behalfof the Board of directors of
Raajmarg Infra Investment Managers Private Limited

(Investment Manager of Raajmarg Infra Investment Trust)

NRVVMK Rajendra Kumar
Managing Director and Chief Executive Officer
DIN 09494456

Place ;New Delhi
Date : May 25.2026

Chief Financial Officer
PAN: AERPD7697D

Place : New Delhi
Date : May 25, 2026

Annie George Mathew
Director
DIN 11422154

Place : New Delhi
Date : May 25.2026

jpal
Compliance Officer
Membership No.: F8707

Place : New Delhi
Date : May 25.2026



Raajmarg Infra Investment Trust

SEBI Registration Number: IN/

Disclosures Pursuant to SEBI Circulars

(A) Statement of Net Distributable Cash Flows

Particulars

Cash from operating activities as per cash no" statement.

(All amounts in lakh unless othemise stated)

For the period from
November 24, 2025 to

2

4

5

6

7

8

9

Cash Flows received from SPV•s which represent distributions of NDCF computed as pc
relevant framework

(+) Treasury income / income from investing activities of the Trust (interest income received
from FL). any investment entities as defined in Regulation 18(5), refund. any other income
in the nature or interest, profit on sale of Mutual funds. investments, assets etc., dividend

income etc.. excluding any Ind AS adjustments(on a cash receipt basis).

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares o
SPVsJI loldcos or ln•.estment Entity adjusted for the following

A licahle ca ital ains and other taxes
• Related debts settled or due to be settled from sale roceeds
• Directlv attributable transaction costs

Proceeds reinvested or planned to be reinvested as per Regulation 18(7) Of
Regulations or any other relevant provisions of the InvlT Regulations
(4) Proceeds from salc of infrastructure investments. infrastructure assets or sale of shares o
SPVs or ln•.estment Entity not distributed pursuant to an earlier plan to re- invest as
Regulation 18(7) of InvlT Regulations or any other relevant provisions of thc InvlT

Regulations, if such proceeds are not intended to be invested subsequently

Finance cost on borrowings as per profit and loss account and excluding finance cost on

any loan from Trust. The amortization of any transaction costs can be excluded provided such

transaction costs have already been deducted "bile computingNDCF of previous period when
such transaction costs were paid

Debt repayment at Trust lesel (to include principal repayments as per scheduled EMI •s
except if refinanced through new debt including overdraft facilities and to exclude any debt

repayments
/ debt refinanced through new debt in any form or funds raised through issuance o

units)

any reserve required to bc created under the terms Of, or pursuant to the obligations
arising in accordance with. any:

loan agreement entered with financial institution. or
(ii). terms 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 SPVs/ IloldCos, or
(iv). agreement pursuant to which the Trust operates or owns the infrastructure 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
like nature. by whateser name called): or

Statutory, judicial, regulatory, or governmental stipulations;

any capital expenditure on existing assets owned / leased by the Trust, to the extent not
funded by debt / equity or from contractual reserves created in thc earlier years

Net Distributable Cash How for thc riod

March 31.2026
(152.39)

322.63

(541.63)

(371.39)

•Ihe above calculation of Net Distributable Cash Flow is in accordance with the Securities and Exchange Board of India

(Infrastructure Investment Trusts) Regulations, 2014 and Master Circular No. SEBI/HODD11S.PoD-2/P/ClR/2025/102 dated 11

July 2025 (as amended from time to time), which. inter alias prescribe the framework for computing Net Distributable Cash Flow for
Infrastructure Investment Trusts,

Particulars

Net Distributable Cash Flows as per above statement

Retained towards operational expenses
Cash nows available rordistribution (

I Distribution to unitholders
Set cash no" available "ith Trust arter distribution

('ash surplus at the closing or the period end (E)

For the period from
November 24.2025 to

March 31.2026
(371.39)

(371.39)

v ostm

(E)

Acc,9



Raajmarg Infra Investment Trust

SEBI Registration Number: IN/ Invit/25-26/0034

Disclosures Pursuant to SEBI Circulars

(B) Statement of Net Assets at FairValue (SAV)

Particulars

(A) Total Assets

(B) Total Liabilities
(C) Net Assets attributable to unitholders(A)

(D) No. or Units (lakhs)
NAV (C)/ (D)

Notes:
(i) Proiect wise break up of Fair value or Assets

Particulars

Raajmarg I Projects Private Limited
Total
Trust and other assets
Total assets

(All amounts in lakh unless otherwisestated)

Carrying Value

As at March 31, 2026

9, 74,755.60
3,76.365.50

6.00000
99.73

Fair Value

As at March 31, 2026

9,80.68554
3.76.365.50
6,04.320.04

6,000.00
100.72

As at March 31.2026

9.66.571.00

9,66.571.oo

14,114'

(ii) Fair value of assets have been arrived after adjusting the cash and cash equivalents, investments and current liabilities etc. in the

enterprise value, which is based solely on the fair valuation done by independent valuer appointed by Investment Manager under the

SEBI InvlT Regulations.

(iii) The fair value of all these revenue generating assets is determined using discounted cash flow method. The Trust holds 1000/0 equity
beneficial interest in the SPV.

(C) Statement ofTotal Returns at FairValue

Particulars

Total comprehensive income / (loss) - (A)
Add : Changes in fair value not recognised - (B)
Total Returns C = (A+B)

Nntes:

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to

March 31, 2026
1,030.74

5.929.94

6,960.68

(i) Other changes in fair value for the period ended March 31, 2026 as disclosed in the above table are based solely on the fair valuation

reports issued by the independent valuer under the SEBI InvlT Regulations

For A.R. & co.
Chartered Accountants
Firm Registration no. 00274

For and on behalf Of the Board of directors of
Raajmarg Infra InvestmentManagers Private Limited
(InvestmentManager of Raajmarg Infra Investment Trust)

CA Mohd.
Partner

m Ansari

M. No. 511623

Place : New Delhi
Date : May 25, 2026

\ovosttD

NRH'MK Rajendra Kumar
Managing Director and ChiefExecutive Oilieer
DIN 09494456

Place : Nev,' Delhi

Date : May 25, 2026

PAN: AERPD7697D

Place : Ne,v Delhi
Date : May 25, 2026

Annie George Mathew
Director

DIN 11422154

Place : New Delhi

Date : May 25, 2026

Co plian Officer

Membership NO.: F8707

Place : New Delhi
Date : May 25, 2026



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

l. Corporate information

These are Standalone financial statements of Ra4imarg Infra Investment Trust (the "Trust",) for the period

ended March 31, 2026. The Trust was registered as an irrevocable trust settled by the sponsor on November
24, 2025 and set up under the provisions of the Indian Trusts Act, 1882. lhe •rrust was registered as an
Infrastructure Investment Trust under the Securities Exchange Board of India (Infiustructure Investment Trust)
Regulations, 2014 ("InvlT Regulations"). as on December 22. 2025, having registration number

IN/lnvlT/25-26/0034, and concluded its initial public offer process and listed on BSE and NSE on March 24,
2026.

National Highways Authority Of India ("NHAI") (the "Sponsor") is the Sponsor of the Trust. The Trustee to

the Trust is IDBI Trusteeship Services Limited (the "Trustee"). Investment Manager for the Trust is Raajmarg
Infra Investment Managers Private Limited (the "Investment Manager" or the "Management")

The investment objective of the Trust is to carry on the activities of and make investments as an infrastructure
investment trust as permissible in terms of the InvIT Regulations and in accordance with the InvlT Documents.
The Trust has been formed to owning and investing in Infrastructure special purpose vehicles ("SPVs") to

generate cash flows for distribution to unitholders. All the projects of entities acquired by the Trust are held
through SPVs. As on March 31, 2026, the Trust has invested in the below mentioned SPV:

Name of Subsidiary
(SPV)

Raajmarg I Projects
Private Limited (acquired
on January 05, 2026)

Principal activities

Development, operation,
maintenance. and

management of road and
highway infrastructure

projects

Country of

Incorporation

India

% of Equity Interest
As at March 31, 2026

100.0000

The SPV has entered into five concession agreements with National Highway Authority of India ("NHAI") ror
Tolling. Management, Maintenance and Transfer or five toll road projects for a period of 15 years from the

Appointed Date. The Appointed Date has commenced on April 01, 2026.

The Standalone financial statements were approved for issue in accordance with a resolution passed by the
Board ofDirectors of the Investment Manager on May 25, 2026.

.23
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period cndcd March 31, 2026

2. Material Accounting policies
2.1 Basis of preparation

The Standalone financial statements ofthe Trust comprise ofthe standalone balance sheet as at March 3 1
, 2026,

the standalone statement of profit and loss (including other comprehensive income), the standalone statement
ofcash flow and the standalone statement or changes in unit holders equity for the year ended Mareh 31.2026,
the standalone statement of net assets at fair value as at March 31. 2026, the standalone statement of total
returns at fair value for the period ended March 31

, 2026 and material accounting policies. other explanatory
information and additional financial disclosures (collectively the •Standalone financial statements') prepared
in compliance with the requirements of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 ("InvIT
Regulations"), as amended from time to time, read with SEBI/HO[DDl-lS-PoD-2/P/ClR/2025/102 dated July
I I

, 2025 ("SEBI Circular")

These standalone financial statements have been prepared in accordance with Indian Accounting Standards
(Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2()15 (as amended from time to

time) to the extent not contrary to and in compliance with SEBI InvIT Regulations and SEBI Circular and
presentation requirements or Division II or Schedule Ill to the Companies Act, 2013 (as amended from time to

time), (Ind AS compliantSchedule Ill), to the extent applicable to the standalone financial statements.

The standalone financial statements have been prepared on a historical cost basis.

The accounting policies and related notes further described the specific measurements applied for each of the
assets and liabilities.

The standalone financial statements are presented in INR (t) and all values are rounded to the nearest lakhs

(INR 00,000), except when otherwise indicated.

The Trust has prepared the financial statements on the basis that it will continue to operate as a going concern.

"Ihese are the first set of standalone financial statements of the trust for the period from 24 November 2025 to

31 March 2026.

2.2 Summary of material accounting policies

a. Current versus non-current classification

The Trust segregates assets and liabilities into current and non-current categories presentation in the balance
sheet after considering its normal operating cycle and Other criteria set out in Ind AS I

, "Presentation Of Financial
Statements". For this purpose, current assets and liabilities include the current portion ornon-current assets and
liabilities respectively. Deterred tax assets and liabilities are always classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and
cash equivalents. The Trust has identified period up to twelve months as its operating cycle.

b. Foreign currencies

The Trust's standalone financial statements are presented in INR, which is also the Trust's functional currency.
The Trust determines the tunetional currency and items included in the standalone financial statements are
measured using that functional currency

(i) Transactions and balances

Transactions in foreign currencies are initially recorded by the Trust at its respective functional currency spot
rates at the date the transaction first qualifies tor recognition. However, for practical reasons. the Trust uses
average rate if the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot
rates of exchange at the reporting date.

Viv oc
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

Exchange difluences arising on settlement or translation ofmonetary items are recognised in profit or loss with

the exception of the töllowing:
Exchange differences arising on monetary items that iOrms part of a reporting entity's net investment in a
toreign operation are recognised in profit or loss in the separate financial statements of the reporting entity
or the individual financial statements of the foreign operation, as appropriate. In the financial statements
that include the foreign operation and the reporting entity (e.g., consolidated financial statements when the

foreign operation is a subsidiary), such exchange diilérences are recognised initially in OCI and
accumulated in equity in a separate reserve. viz.. Foreign Currency Translation Reserve. These exchange
differences are reclassified from equity to profit or loss on disposal of the net investment.

Exchange differences arising on monetary items that are designated as part of the hedge of the Trust's net
investment ofa foreign operation. These differences are recognised in OCI and accumulated in equity in a

separate reserve, viz. , Hedge Reserve until the net investment is disposed of, at which time, the cumulative
amount is reclassified to profit or loss.

Tax charges and credits attributable to exchange differences on those monetary items are also recorded in

OCI.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a toreign

currency are translated using the exchange rates at the date when the thir value is determined. The gain or loss

arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the
gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or
loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss, respectively).

In determining the spot exchange rate to use on initial recognition of the related expense or income (or

part of it) on the derecognition of a non-monetary asset or non-monetary liability relating to advance
consideration, the date of the transaction is the date on which the Trust initially recognises the non-monetary
asset or non-monetary liability arising from the advance consideration. If there are multiple payments or receipts
in advance, the Trust determines the transaction date for each payment or receipt ofadvance consideration.

c. Fair value measurement

The Trustmeasures financial instruments, such as, derivatives, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

In the principal market for the asset or liability, or

In the absence ofa principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Trust.

The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.

A rair value measurement of a non-financial asset takes into account a market participant•s ability to generate

economic benefits by using the asset in its highest and best use or by selling it to another market participant that

would use the asset in its highest and best use.

The Trust uses valuation techniques that are appropriate in the circumstances and ror which sufficient data are
available to measure thir value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities för which fair value is measured or disclosed in the financial statements are categorised
within the thir value hierarchy, described as löllows, based on the lowest level input that is significant to the fair
value measurement as a whole:



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

Level I — Quoted(unadjusted) market prices in activemarkets for identical assets or liabilities
Level 2 — Valuation techniques ibr which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable
Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobservable

For æsset.s and liabilities that are recognised in the financial statements on a recurring basis, the Trust determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Trust has determined classes of assets and liabilities on the basis

of the nature, characteristics and risks of the asset or liability and the level of the iäir value hierarchy as explained

above.

This note summarises accounting policy for iäir value. Other fair value related disclosures are given in the
relevant notes.

Disclosures for significant estimates and assumptions

Quantitativedisclosures of Ihir value measurement hierarchy
Financial instruments (including those carried at amortised cost)

d. Revenue from contract with customer

Revenue is measured at the transaction price that the Trust receives or expects to receive as consideration for
goods supplied and services rendered, net of returns and estimates ofvariable consideration such as discounts to

customers.

Revenue from the sale of goods and services is recognized when the Trust performs its obligations to its
customers, and the amount of revenue can be measured reliably and recovery of the consideration is probable.
Ihe timing of such recognition in the case of services is when such services are rendered.

(i) Interest income:

For all financial instruments measured at amortized cost, interest income is recorded using the Effective Interest

Rate (EIR), which is the rate that exactly discounts the estimated future cash payments or receipts through the
expected life of the financial instruments, or a shorter period where appropriate, to the net carrying amount of
the financial asset. Interest income is included in other income in the statement of profit and loss.

(ii) Dividend income:

Income from dividends on investment is accrued in the year in which it is declared, whereby the Trust's right to

receive is established.

(iii) Other income:

Other income includes interest on term deposits with banks and other miscellaneous income. Other income is

recognized when the right to receiv'e is established.

Contract balances

Contract assets

A contract asset is initially recognised ror revenue earned from supplying power to customer which is yet to be

billed based on cyclical billing. Ifthe Trust performs by transferring goods or services to a customer when that
right is conditioned on something other than the passage of time. Contract assets are subject to impairment

assessment.

Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is
required betöre payment of the consideration is due). Retu• to accounting policies of financial assets in section
Financial instruments —inqtial recognition and subsequent measurement.



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

e. Taxes

Tax expense comprises current tax expense and deferred tax.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to

the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countries where the Trust operates and generates taxable
income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either
in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to interpretation and considers
whether it is probable that a taxation authority will accept an uncertain tax treatment. The Trustreflects the effect
of uncertainty for each uncertain tax treatment by using either most likely method or expected value method,
depending on which method predicts better resolution of the treatment,

Deferred
Deferred tax is provided using the balance sheet approach on temporary differences between the tax bæse of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised tor all taxable temporary differences, except:

When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and. at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary
dillZ•rences

In respect of taxable temporary differences associated with investments in subsidiaries, associates and
interests in joint ventures, when the timing of the reversal of the temporary difterences can be controlled and
it is probable that the temporary differences will not reverse in the löreseeable future

Deferred tax assets are recognised for all deductible temporary differences, the carry iörward of unused tax

credits and any unused tax losses. DefZ•rred tax assets are recognised to the extent that it is probable that taxable
profit will be available against which the deductible temporary ditn:rences, and the earn' forward of unused tax
credits and unused losses can be utilised, except:

When the detZ:rred tax asset relating to the deductible temporary dillZ•rence arises from the initial recognition
of an asset or liability in a transaction that is not a business combination and, at the time of the transaction,
aftZ•cts neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and
deductible temporary differences
In respect ofdeductible temporary differences associated with investments in subsidiaries, deferred tax assets
are recognised only to the extent that it is probable that the temporary differences will reverse in the

toreseeable future and taxable profit will be available against which the temporary differences can be utilised

The cartying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is

no longer probable that sufficient taxable profit will be available to allow all or part of the detZ•rred tax asset to
be utilised. Unrecognised detZ•rred tax assets are re-assessed at each reporting date and are recognised to the
extent that it has become probable that filture taxable profits will allow the deferred tax asset to be recovered.

In assessing the recoverability of deferred tax assets, the Trust relies on the same förecast assumptions used
elsewhere in the financial statements and in other management reports, which, among other things, reflect the
potential impact of climate-related development on the business, such as increased cost ofproduction as a result

ofmeasures to reduce carbon emission.



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset is realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other

comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition
at that date, are recognised subsequently if new information about facts and circumstances change. Acquired
deferred tax benefits recognised within the measurement period reduce goodwill related to that acquisition if
they result from new information obtained about fitcts and circumstances existing at the acquisition date. If the
carrying amount ofgoodwill is zero, any remaining deferred tax benefits are recognised in OCI capital reserve
depending on the principle explained for bargain purchase gains. All other acquired tax benefits realised are
recognised in profit or loss.

The Trust onsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to

set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to

income taxes levied by the same taxation authority on either the same taxable entity or ditiérent taxable entities

which intend either to settle current tax liabilities and assets on a net basis. or to realise the assets and settle the

liabilities simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets
are expected to be settled or recovered.

f. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale (qualilYing asset) are capitalised as part

of the cost of the asset. All other borrowing costs are expensed in the period in yvhich they occur. Borrowing
costs consist of interest and other costs that an entity incurs in connection with the borrowing of iünds.
Borrowing cost also includes exchange ditn-•rences to the extent regarded as an adjustment to the borrowing
costs.

g. Impairment of nan-financial assets

"Ihe Trust assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Trust estimates the asset's
recoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit •s(CGU)
fair value less costs of disposal and its value in use. recoverable amount is determined ror an individual
asset, unless the asset does not generate cash inflows that are largely independent orthose from other assets or

groups or assets. When the carrying amount of an æsset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value ofmoney and the risks specific to the

asset. In determining thir value less costs of disposal, recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used. •rhese calculations are corroborated
by valuationmultiples, quoted share prices publicly traded companies or other available Ikiir value indicators.

061'



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

The Trust bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately each orthe Trust's CGUs to which the individual assets are allocated. These budgets and lörecast
calculations generally cover a period of five years. For longer periods, a long-term growth rate is calculated and
applied to project future cash flows after the fifth year. To estimate cash now projections beyond periods covered
by the most recent budgets/löreeasts, the Trust extrapolates cash flow projections in the budget using a steady

or declining gro'Mh rate subsequent years, unless an increasing rate can be justified. In any case, this growth
rate does not exceed the long-term average growth rate for the products, industries, or country or countries in

which the Trust operates, or for the market in which the asset is used.

Impairment losses are recognised in the P&L except for instruments previously revalued with the revaluation
surplus taken to OCI.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an
indication that previously recognised impairment losses no longer exist or have decreased. If such indication
exists, the Trust estimates the assets or CGU's recoverable amount. A previously recognised impairment loss

is reversed only if there has been a change in the assumptions used to determine the asset•s recoverable amount
since the last impairment loss was recognised. The reversal is limited so that the carrying amount of the asset
does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net

of depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is recognised
in the unless the asset is carried at a revalued amount, in which ease, the reversal is treated as a revaluation
increase.

h. Provisions, Contingent Liabilities and Contingent Assets

Provisions

Provisions are recognised when the Trust has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the

obligation and a reliable estimate can be made of the amount of the obligation.When the Trust expects some or
all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised
æs a separate asset. but only when the reimbursement is v'irtually certain. The expense relating to a provision is
presented in the P&L net of any reimbursement.

If the ettéct of the time V'alue ofmoney is material. provisions are discounted using a current pre-tmx rate that

reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage oftime is recognised as a finance cost.

Contingent liability

Contingent liability is-

(a) a possible obligation arising from past events and whose existence will be confirmedonly by the occurrence
or non-occurrence of one or more uncertain future events not wholly within the control of the entity, or

(b) a present obligation that arises from past events but is not recognized because
it is not probable that an outflow of resources embodying economie benefits will be required to settle the
obligation, or
the amount of the obligation cannot be measured with sufficient reliability.

The Trust does not recognize a contingent liability but discloses its existence and other required disclosures in

notes to the financial statements, unless the possibility of any outflow in settlement is remote.

Provisions, contingent liabilities and contingent assets are reviewed at each reporting date.

i. Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

r.
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for thc period ended March 31, 2026

Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, thir value

through other comprehensive income (OCI), and thir value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow

characteristics and the Trust's business model for managing them. With the exception of trade receivables that
do not contain a significant financing component or for which the Trust has applied the practical expedient, the
Trust initially measures a financial asset at its fair value plus. in the case ofa financial asset not at thir value

through profit or loss, transaction costs. Trade receivables that do not contain a significant financing component
or tor which the Trust has applied the practical expedient are measured at the transaction price determined under
Ind AS 115. Refer to the accounting policies in section Revenue from contracts with customers.

In order tor a financial asset to be classified and measured at amortised cost or tilir value through ()CI. it needs

to give rise to cash flows that are •solely payments of principal and interest (SPPI)' on the principal amount
outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. Financial
assets with cash flows that are not SPPI are classified and measured at fair value through profit or loss,
irrespective or the business model.

lhe Trust's business model for managing financial assets refers to how it manages its financial assets in order

to generate cash flows. The businessmodel determines whether cash flowswill result from collecting contractual
cash flows, selling the financial assets, or both. Financial æssets classified and measured at amortised cost are
held within a business model with the objective to hold financial assets in order to collect contractual cash flows

while financial assets classified and measured at fair value through OCI are held within a business model with

the objective of both holding to collect contractual cash flows and selling.

Purchases or sales of financial that require delivery ofassets within a time frame established by regulation
or convention in the marketplace (regular way trades) are recognised on the trade date, i.e.. the date that the Trust
commits to purchase or sell the asset.

Subsequent measurement

For purposes Of subsequent memsurement. financial assets are classified in four eategories:

Financial assets at amortised cost (debt instruments)

Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative
gains and losses (debt instruments)

Financial assets designated at tilir value through OCI with no recycling of cumulative gains and losses upon
derecognition (equity instruments)

Financial assets at fair value through profit or loss

Financial assets at amortised cost (debt instruments)

A •financial asset- is measured at the amortised cost if both the ii)llowing conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash

flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments ofprincipal
and interest (SPPI ) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (El R) method and are subject to impairment as per the accounting policy applicable to •Impairment
or financial assets.

• Amortised cost is calculated by taking into account any discount or premium on acquisition
and or costs that are an integral part of the EIR. The EIR amortisation is included in other income in the
profit or loss. T

Orl

eS from impairment are recognised in thc profit or loss.

Ano



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

Financial assets atfair value through profit or loss

Financial assets in this category are those that are held trading and have been either designated by
management upon initial recognition or are mandatorily required to be measured at value under Ind AS 109

i.e. they do not meet the criteria for classification asmeasured at amortised cost or FVOCI. •crust only designates
an instrument at FV'I'PI„ upon initial recognition, if the designation eliminates, or significantly reduces. the

inconsistent treatment that would othenvise arise from measuring the assets or liabilities or recognising gains or
losses on them on a different basis. Such designation is determined on an instrument-by-instrument basis. For
the Trust, this category includes derivative instruments and listed equity investments which the Trust had not
irrevocably elected to classity at fair value through OCI. The Trust has not designated any financial assets at

FVTPL.

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes
in fair value recognised in the P&L.

Interest earned on instruments designated at FVT PL is accrued in interest income, using the EIR, taking into
account any discount/ premium and qualii\ing transaction costs being an integral part of instrument. Interest

earned on assets mandatorily required to be measured at FVT PL is recorded using the contractual interest rate.

Dividend income on listed equity investments are recognised in the P&L as other income when the right of
payment has been established.

Derecognition

A financial asset (or, where applicable, a part ofa financial asset or part ofa group of similar financial assets) is
primarily derecognised (i.e. removed from the Trust's standalone balance sheet) when:

The rights to receive cash flows from the asset have expired, or
The Trust has transtérred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in rull without material delay to a third party under a •pass-through' arrangement;
and either (a) the Trust has substantially all the risks and rewards of the æsset, or (b) the Trust has
neither transtz•rred nor retained substantially all the risks and rewards of the asset, but has transferred control
of the asset.

When the Trust has transferred its rights to receive cash flows from an asset or has entered into a pass-through

arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards or the asset. nor transferred control of
the asset, the •

l•rust continues to recognise the asset to the extent Of the Trust •s continuing
involvement. In that case, the Trust also recognises an associated liability. The transferred asset and the

associated liability are measured on a basis that reflects the rights and obligations that the •rrust has retained.

Continuing involvement that takes the form ofa guarantee over the transferred asset is measured at the lower of
the original carrying amount of the asset and the maximum amount of consideration that the Trust could be
required to repay.

Impairment of financial assets

The Trust recognises an allowance for expected credit losses (ECLs) all debt instruments not held at tilir
value through profit or loss. ECLs are based on the difference between the contractual cash flows due in

accordance with the contract and all the cash flows that the Trust expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash Ilows will include cash flows from the
sale of collateral held or other credit enhancements that are integral to the contractual terms.
ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided ror credit losses that result from default events that are
possible within the next 12-months (a 12-month ECL). For those credit exposures lör which there has been a
significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected
over the remaining lili-• orthe exposure, irrespective of the timing of the detilult (a litZ*time ECL).
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For trade receivables and contract assets, the Trust applies a simplified approach in calculating ECLs. Therefore,

the Trust does not track changes in credit risk. but instead recognises a loss allowance based on lifetime ECLs
at each reporting date. The Trust has established a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

The Trust considers a financial asset in default when contractual payments are 90 days past due. However, in

certain cases, the Trust may also consider a financial asset to be in default when internal or external information
indicates that the Trust is unlikely to receive the outstanding contractual amounts in full before taking into

account any credit enhancements held by the Trust. A financial asset is written OIT when there is no reasonable
expectation of recovering the contractual cash flows.

Financial liabilities

Initial recognition, measurementand presentation

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings, payables, or as derivatives designated as hedging instruments in an emz•ctive hedge, as
appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowingsand payables,
net ofdirectly attributable transaction costs.

The Trust's financial liabilities include trade payables, loans and borrowings including bank overdrafts, other

financial liabilities, financial guarantee contracts and derivative financial instruments.

Subsequent measurement

For purposes of subsequent meæsurement, financial liabilities are classified in two categories:

• Financial liabilities at fair value through profit or loss

• Financial liabilities at amortised cost (loans and borrowings)

Financial liabilities at amortised cost (Loans and borrowings)
This is the category most relevant to the Trust. After initial recognition, interest-bearing loans and borrowings

are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in prolit or
loss when the liabilitiesare derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the P&L.

This category generally applies to borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The diftZ•renee in the respective
carrying amounts is recognised in the P&L.

Offsetting offinancial instruments
Financial assets and financial liabilities are olAlÄ"t and the net amount is reported in the standalone balance sheet

if there is a currently entörceable legal right to offset the recognised amounts and there is an intention to settle
on a net basis. to realise the assets and settle the liabilities simultaneously.
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j. Unit Capital
Under the SEBI (Infrastructure Investment Trusts) Regulations. 2014, the Trust is required to distribute not less
than 90% of its NDCF to Unitholders for each financial year. Accordingly, Unit Capital embodies a contractual
obligation to deliver cash to Unitholders and. applying the principles of Ind AS 32 Financial Instruments:
Presentation, the Trust does not have an unconditional right to avoid paying cush or transferring other financial
assets to Unitholders. Consequently. under Ind AS 32. Unit Capital would either be classified as a financial
liability in its entirety or would contain a financial liability component.
However, in accordance with the SEBI Master Circulars issued under the InvlT Regulations, Unit Capital is
required to be presented in its entirety as Equity, notwithstanding the requirements of Ind AS 32.

In order to comply with the aforesaid SEBI requirements, Unit Capital has been classified and presented as
Equity in these standalone financial statements. This presentation represents a regulatory override of Ind AS 32
and has been applied consistently.

Incremental costs directly attributable to the issuance of units are recognised as a deduction from Unit Capital,
net of any applicable tax effects.

k. Statement of net assets at fair value

The disclosure of Statement of Net Assets at Fair value comprises of the book values of the total liabilities and
other assets of the Trust. The fair value of the SPVs are reviewed periodically at each reporting date by the

independent valuer taking into considerationmarket conditions existing at the reporting date, and other generally
accepted market practices. The independent valuer is leading independent appraiser with a recognised and
relevant qualification and experience.

l. Cash Distribution to unitholders

The Trust recognises a liability to make cash distributions to unit holders when the distribution is authorised and
a legal obligation has been created. As per the InvlT Regulations. a distribution is authorised when it is approved
by the Board of Directors of the Investment Manager. Consistent with Unit Capital being classified as equity,
the distribution to Unitholders is also presented in the Statement of Changes in Unitholders' Equity when the
distributionsare approved by the Board of Directors of the Investment Manager.

m. Distribution to unitholders

Under the provisions of the InvlT Regulations, the Trust is required to distribute to the unitholders not less than
ninety percent or the NDCF of the 'l'rust ("InvlT Distributions"). The NDCF is calculated in accordance with

the InvlT Regulations and in the manner defined by the Manager. InvlT Distributions shall be declared and made
not less than once every six months in every financial year and shall be made not later than fifteen days from the
date of such declaration. In terms of the InvlT Regulations and NDCF framework prescribes the töllowing
minimum amount ofNDCF to be distributed to the Trust:

• not less than 90% of the NDCF of the SPVs are required to be distributed to the Trust, in proportion to its
shareholding in the SPVs, subject to applicable provisions of the Companies Act, 2013.

The aforesaid net distributable cash flows are made available to Trust in the form of (i) interest paid on
Shareholder Debt, (ii) Repayment of Shareholder Debt, (iii) dividends (net of applicable taxes), (iv) Proceeds
from buy-backs / capital reduction (net of applicable taxes) and (v) Redemption proceeds of preference shares

or other similar instruments or as specifically permitted under the Trust Deed or in such other lörm as may be
permissible under the applicable law.

n. Equity vs. financial liability classification

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by the Trust are recognised at the proceeds received, net of direct
issue costs. The Trust classifies a financial instrument issued by it as equity instrument only if below conditions

are met:

• The instrument includes no contractual obligation to deliver cash or another financial asset to another entity.

Nor it includes any obligation to exchange financial assets or financial liabilities with another entity under
conditions that are potentially unfavourable to the issuer.
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• Ifthe instrument will, or may, be settled in the Trust's own equity instruments, it is non-derivative instrument

that includes no contractual obligation for the •rrust to deliver a variable number of its own equity instruments.
Ifthe instrument is derivative. then it should be settled only by the Trust exchanging a fixed amount of cash or
another financial asset for a fixed number of its own equity instruments.

All other instruments are classified as financial liability and accounted using the accounting policy applicable
to the Financial Liabilities.

o. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with

an original maturity of three months or less, that are readily convertible to a known amount of cash and subject
to an insignificant risk of changes in value.

For the purpose of the standalone statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the
Trust's cash management.

p. Investment in subsidiaries

A subsidiary is an entity that is controlled by another entity. The Trust, tör investments in its subsidiaries, has

elected to recognise its investments in subsidiary companies at cost in accordance with the option available in

Ind AS 27, Separate Financial Statements. Accordingly, Investments are carried at cost less accumulated
impairment losses (ifany).

The Trust reviews its carrying value of investments earned at cost annually, or more frequently when there is

indication for impairment. The InvlT tests these investments for impairment in accordance with the policy
applicable to •Impairment of non-financial assets' and the carrying amount of the investment is assessed and
written down immediately to its recoverable amount. The impairment loss is recorded in the Statement or Profit

and Loss.

On disposal of investments in subsidiaries, the dift&ence between net disposal proceeds and carrying amounts
are recognized in the statement of profit and loss.

q. Earnings per unit

Basie earnings per unit is calculated by dividing the net profit or loss attributable to unitholdeß of 'l-rust (after

deducting attributable taxes) by the weighted average number of units outstanding during the year.
The weighted average number or units outstanding during the year is adjusted for events such as bonus issue,

bonus element in a rights issue. split, and reverse split (consolidation of units) that have changed the number ot'
units outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period attributable to
unitholders of the Trust and the weighted average number of units outstanding during the year are adjusted for

the effects of all dilutive potential units.

r. 'Events after the reporting period
If the Trust receives information after the reporting period, but prior to the date of approved for issue, about
conditions that existed at the end of the reporting period, it will assess whether the inlörmation aftects the
amounts that it recognises in its standalone financial statements. The 'l'rust will adjust the amounts recognised
in its financial statements to rellect any adjusting events after the reporting period and update the disclosures
that relate to those conditions in light orthe new inlörmation. For non-adjusting events after the reporting period,
the Trust will not change the amounts recognised in its standalone financial statements. but will disclose the
nature of the non-adjusting event and an estimate of its financial effect, or a statement that such an estimate

cannot be made, ifapplicable.
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2.3 New and amended standards

The Trust applied for the first-time certain standards and amendments, which are effective for annual periods
beginning on or after I April 2025. The Trust has not early adopted any standard, interpretation or amendment
that has been issued but is not yet eftZ•ctive.

(i) Amendments to Ind AS 21 - Lack of exchangeability

The Ministry ofCorporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment
Rules, 2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange Rates to specify how an
entity should assess whether a currency is exchangeable and how it should determine a spot exchange rate when
exchangeability is lacking. The amendments also require disclosure of intormation that enables users of its
financial statements to understand how the currency not being exchangeable into the other currency affects, or
is expected to affect, the entity's financial performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after I April 2025. When applying
the amendments, an entity cannot restate comparative information.

The amendments do not have a material impact on the Trust's standalone financial statements.

(ii) Amendments to Ind AS I - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS I to specify the requirements
for classifying liabilities as current or non-current. The amendments clarify:
• What is meant by a right to defer settlement

• That a right to defer must exist at the end of the reporting period

• That classification is unaftécted by the likelihood that an entity will exercise its deferral right

• That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of
a liability not impact its classification

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan

agreement is classified as non-current and the entity's right to defer settlement is contingent on compliance with

future covenants within twelve months.

The amendments do not have a material impact on the Trust's standalone financial statements.

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements
In August 2025, the MCA notified amendments to Ind AS 7 Statement ofCash Flows and Ind AS 107 Financial
Instruments: Disclosures to clarity the characteristics of supplier finance arrangements and require additional
disclosure ofsuch arrangements. The disclosure requirements in the amendments are intended to assist users of
financial statements in understanding the effects of supplier finance arrangements on an entity's liabilities, cash
flows and exposure to liquidity risk.

The amendments had not impact on the Trust's standalone financial statements.
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(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12

In August 2025, the MCA notified amendments to Ind AS 12 Income Tares in response to the OECD's BEPS
Pillar Two rules and include:

•A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the
jurisdictional implementation of the Pillar Two model rules; and

•Disclosure requirements for amnted entities to help users of the financial statements better understand an

entity's exposure to Pillar Two income taxes arising from that legislation, particularly before its efiéctive date.

The mandatory temporary exception — the use of which is required to be disclosed — applies immediately. The

remainingdisclosure requirements apply for annual reporting periods beginning on or after I April 2025, but not
for any interim periods ending on or before 31 Mareh 2026.

The amendments had no impact on the Trust's standalone financial statements

Consequential amendments to other Ind ASS have also been made which do not have any material impact on the

Trust's standalone financial statements.

2.4 Standards notified but not yet effective

The amendments to the standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet
effective, up to the date of issuance of the Trust's financial statements are disclosed below. The Trust will adopt
these amendments to the standards, when they become etiZ•ctive.

(i) Amendments to Ind AS I - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants and Ind AS IO Events after the Reporting Period

Ind AS IO has been amended to remove the previous treatment under which a lender's post reporting date
waiver—granted beiöre the financial statements were approved tor issue—of a breach ofa material covenant in a

long term loan arrangement that occurred on or before the end of the reporting period, resulting in the liability
becoming payable on demand at the reporting date, was regarded as an adjusting event.

For annual reporting periods beginning on or after I April 2026, any breach of a covenant—whether material or

immaterial—occurring on or before the reporting date will, in accordance with Ind AS l, require the related
liability to be classified as current, unless the lender has granted a waiver of the breach on or betore the reporting
date and has agreed not to demand repayment for at least 12 months after the reporting date as a consequence of
the breach. Such a waiver shall be treated as an adjusting event.

The amendments are effective for annual reporting periods beginning on or after I April 2026 retrospectivelyin

accordance with Ind AS 8.
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3 Non-current investments

Particulars

Investment in equity instruments (unquoted, at

Investment in subsidiary (refer note 24)

Rajmarg I Projects Private Limited
(1,350,000,002 equity shares of racevalue of INR 10 each)
Total

(All amounts in lakh unless otherwise stated)

at March 31, 2026

•Investmentsin subsidiary are stated at cost using the exemption provided its per Ind AS 27 ••Separate Financial Statements"

Refer Note 25 and 26 tor disclosure of fair value in respect to financial instruments.

Refer Note 32 for assets pledged as security,

4 Loans

Particulars
Unsecured- considered good
Loans to related party* (refer note 24)

Total

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

823,307.00
*During the current period, the Trust provided loan amounting to INR lakhs to its subsidiary Raajmarg 1 Projects Private

Limited (RPPL), at an interest rate of 13.0000 per annum (inclusive of debt issuance costs and related charges). The loan '.vas executed
through five separate facility agreements dated February 27, 2026, and is used strictly in accordance uith the purposes, terms, and

conditions outlined in the Concession Agreementbetween NHAI and RPPL

Repayment Terms
The loan is repayable in annual instalments from March 2031 through March 2041, or earlier where applicable. Prepayment of principal is
permitted only if:
(A) sufficient funds are available with the borrouer on the relevant repayment date(s), and such utilisation does not result in a breach of
financial documents; or
(B) the senior lender issues a notice to the borrower requesting payment on the scheduled repayment date.
Notwithstandingthe above, no principal repayment obligation shall arise unless the borrower has adequate project cash flows to meet such
payments, in full or in part, in accordance with the agreed repayment schedule, or unless the senior lender formally requests payment on
the relevant due date.

RetZ•r Note 25 and 26 for disclosure of fair value In respect to financial instruments.
Note 32 for pledged as security

*No Expected Credit Loss (ECL) provision has been recognized on the loans classified good. Accordingly, the related ECL disclosures

have not been presented.

5 Cash and cash equivalents

Particulars
Balances with banks:

In current accounts
Total

(All amounts in lakh unless othenvise stated)

As at March 31, 2026

1 5, 170.25

15,170.25

*Includes the remaining balance amounting to INR 14,848.16 Lakhs of the Initial Public OtlZ•r (IPO) proceeds, held in a current account
with one or more scheduled commercial banks included in the Second Schedule or the Reserve Bank of India Act, 1934, to be utilized as
stated in the final oilZ•r document.

ReiQr Note 32 for assets pledged as security.
Note 25 and 26 for disclosure of fair value in respect to financial Instruments.

•ovoGtm
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6 Other financial assets - current

Particulars
Interest Accrued on loans to subsidiary (refer note 24)

Advance to related party (refer note 24)

Total
Note 32 tar æssets pledged as security.

Refer Note 25 and 26 for disclosure of t71ir value in respect to financial Instruments.

7 Other current assets

Particulars
Prepaid expenses
Unamortised prepaid borrowing Cost

Total

This space has been intentionally left blank

(All amounts in lakh unless othemise stated)

As at March 31, 2026
I ,067.29
151.75

1,219.04

(All alnounts in lakh unless otherwise stated)

As at March 31, 2026
5220
7.11
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8 Unit capital

Initial settlement amount

Particulars

Balance at the beginning of the period

Changes in settlement
Balance as at end of the period

Unit capital

Particulars

Balance at the beginning of the period

Issue of units during the period
Less: Unit issue expenses
Balance as at end of the period

Terms / Rights attached to unit capital:

(All amounts in lakh unless otherwise stated)

No. of Units

As at March 31, 2026

o.10

o.10

As at March 31, 2026

6.00.ooo.oo
(2.640.74)

The Trust has a single class ot' units. each representing an undivided beneficial interest in the Trust. Each unitholder is
entitled to one vote per unit held. In accordance with the InvlT Regulations, the unitholders are entitled to receive at

least 90% of the Net Distributable Cmsh Flow of the Trust at least once in every six months in each financial year.
Distributions (if any) are approved by the Investment Manager and are made in proportion to the number of units held

by the unitholders, in Indian Rupees.

A unitholder does not have any equitable or proprietary interest in the projects and is not entitled to any share in the

transfer or any interest in such projects or any part thereof. The rights of a unitholder are limited to requiring and

enforcing the proper administration orthe Trust in accordance with the provisions of the Trust Deed and the Investment

Management Agreement.

8.1 Reconciliation of units outstanding at the end of the period

Particulars

Balance at the beginning of the period
Add: Units issued during the period
Less: Unit issue expenses
Number of units at the end of the period

(All amounts in lakh unless otherwise stated)

As at March 31, 2026
No. of units Amount

6,00,ooo.oo
(2.640.74)

During the period. the Trust has completed its Initial Public Offer ("IP()") of units with an issue price of

INR 100 each unit through a fresh issue amounting to INR 6,00.000.00 Lakhs. Further. the Trust got listed on the

recognized Stock Exchanges (BSE & NSE) in India on March 24 2026. The proceeds from the fresh issue (net of unit

issue expenses) have been utilized for equity contribution and provided loans to the Project SPV intended used for

entering into concession agreements with the National Highways Authority of India (NHAI).

8.2 Unitholders holding more than 5% of units of the Trust as at balance sheet date:

As at March 31, 2026
Particulars

EPFO (CBT-EPF-05-F-DM, CBT-EPP-I I-F-DM, CBT-
EPF-05-E-DM.CBT-EPF-11-E-DM)
National Authority Of India

8.3 Units held by Sponsor of the Trust as at balance sheet date:

No. of Units

10.00.00, 000

9.00.00.000

% of Total units

16.6700

15.0000

As at March 31, 2026
Particulars

tional Hi hwa 's Authori ' of India

No. of Units

9.00.oo.ooo

% of Total units
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8.4 The Trust has not allotted any fully paid-up units by way of bonus units, nor has it bought back any class of units from
the date of incorporation till the balance sheet date. Further the Trust has not issued any units for consideration other
than cash from the date of incorporation till the balance sheet date.

8.5 Under the provisions of the SEBI (Infrastructure Investment Trusts) Regulations. 2014 ("lnvlT Regulations"). the Trust

is required to distribute not less than 9000 of its Net Distributable Cash Flows ("NDCI") to Unitholders for each
financial year. Accordingly. Unit Capital embodies a contractual obligation to distribute cash to Unitholders and. based

on the principles set out in Ind AS 32 Financial Instruments: Presentation. the Trust does not have an unconditional right
to avoid delivering cash or other financial assets to the holders of units. Consequently. under Ind AS 32, Unit Capital

would either be classified entirely as a financial liability or would contain a financial liability component.
However, in accordance with the requirements of the SEBI Master Circulars issued under the InvlT Regulations. Unit

Capital is required to be presented in its entirety as Equity. notwithstanding the classification principles prescribed

under Ind AS 32. Accordingly. in order to comply with the aforesaid SEBI requirements. Unit Capital has been
classified and presented as Equity in these standalone financial statements. This presentation represents a regulatory
override of Ind AS 32 and has been applied consistently. Incremental costs directly attributable to the issuance of units

are recognised as a deduction from Unit Capital, net of any applicable tax em:cts.

8.6 Unit issue expenses amounting to INR 2,640.74 lakhs in relation to fresh issue of units have been reduced from the

Unitholders' capital in accordance with Ind AS 32 Financial Instruments: Presentation.

This space has been intentionally left blank
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9 Other equity

Particulars

Retained Earnings
Balance at the beginning Of the period

Net profit/(loss) for the period
Less: Distribution to unit holders
Balance at the closing of the period

Retained earnings

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

I ,030.74

1.030.74

Retained earnings represents the profits earned by the Trust till date, less distribution done to unitholders. if any, based on
approval or the Board ofDirectors of Investment Manager of the Trust.

This space has been intentionally left blank

04,



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Notes to the Standalone Financial Statements for the period ended March 31, 2026

10 Non-current borrowings

Particulars

At amortised cost

Secured
Term loan from bank

Total (A)

Less: Current maturities of non - current borrowings (refer note I l)

Total (B)

Total non-current
Note 25 and 26 for disclosure of fair value in respect to financial instruments.

Termsof horrowines

(All amounts m lakh unless otherwlsestated)

As at March 31, 2026

3.72.910.72

2.613.15
2,613.15

3.70.297.57

During the current period, the Trust availed a loan facility from Punjab National Bank (PNB) with a total sanctioned amount of INR
Lakhs. which includes a Capex Letter of Credit of INR Lakhs and a non-fund-based limit of INR 2.500.00

Lakhs. Out of the sanctioned amount. disbursements aggregating to INR 3,73,307.0() Lakhs have been received. The proceeds have
been utilised for providing loans to the Project SPV, payment of concession fees to the National Ilighv,ays Authority of India (NHAI),
and funding initial improvement and capital expenditure assets in forthcoming rounds.
The facility obtained under a term loan agreement dated February 27. 2026. and carries an interest rate of 6.7500 per annum. The
loan is repayable in 52 quarterly instalments commencing from June 30, 2026, and ending on Mareh 31, 2039. Interest is payable
monthly, beginning April 30, 2026.

Securitv:
Project Asset Security
The loan litcility is secured in favour of the Security Trustee for the benefit of the lender by way of a charge over all present and
future movable and immovable assets, receivables. and cash flows or the Trust. This includes, inter alia, principal and interest

receivables on loans extended to Project SPVs. dividends from SPVs. and all balances and rights in the Trust Escrow Account and
related sub-accounts, including the debt service reserve and permitted investments.
The security further extends to all rights, title, and interest of the Trust in the Project SPVs and associated projects. including loans
granted, underlying security interests, and contractual rights. Additionally. a negative lien exists on the assets and cash flows of tile
Project SPVs. subject to disposals in the ordinary course of business within specified limits, and a pledge Over 100% of the equity
shares of the holding entity.
Out of the total non-fund-based limit of INR 2,500.00 lakhs, INR 452.00 lakhs had been utilised as at March 31, 2026, in accordance
with Article 9 of thc Scrvicc Concession Agreements between the RPPL and NHAI.

Financial covenants:
The secured term loan is subject to certain financial covenants. including
(i) a minimum Debt Service Coverage Ratio (DSCR) or l. lox. and

(ii) compliance with the aggregate consolidated borrowing limits of the Group (Trust and Project SPVs), net of cash and cash
equivalents (excluding amounts earmarked för declared distributions), in accordance with SEBI InvlT Regulations. These covenants
are tested on a quarterly basis.
The Trust is in compliance with all applicable covenants as at the reporting date and has not defaulted on any loan obligations.

Undrawn borrowing facilitv

The Trust has INR 6,693.00 lakhs undrawn committed borrowing facilities (excluding non-fund based facilities) as at March 31. 2026

This space has been intentionally left blank



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Notes to the Standalone Financial Statements for the period ended March 31, 2026

11 Current borrowings

Particulars

Current maturities of non-current borrowings (refer note IO)

Total

Refer Note 25 and 26 rordisclosure of fair value in respect to financial instruments.

12 Trade payables

Particulars

Total outstanding, dues of micro and small enterprises
Total outstanding, dues of creditors other than micro and small enterprises
Total

(All amounts In lakh unless otherwise stated)

As at March 31, 2026

2,613.15

2,613.15

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

54.28

1.408.99
1,463.27

Reter Note 25 and 26 tor disclosure of fair value in respect to financial instruments.

12.1 Details of dues to micro and small enterprises as per MSMED Act, 2006.

The Trust has certain dues to suppliers registered under Micro. Small and Medium Enterprises Development Act, 2006
(•MSMED AcC). The disclosures pursuant to the said MSMED Act are as follows:

Particulars

a) The principal amount remaining unpaid to any supplier at the end of the period

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

54.28
b) Interest accrued and due thereon to suppliers under MSMED Act on the above amount remaining
unpaid to any supplier at the end Of period
c) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act. 2006. along
with the amount of the payment made to the supplier beyond the appointed day during the period

d) The amount of interest due and payable for the period of delay in making payment (which have
been paid but beyond the appointed day during the period) but without adding the interest specified
under the MSMED Act, 2006
e) The amount or interest accrued and remaining unpaid at the end Of each accounting period
l) The amount of turther interest remaining due and payable even in the succeeding years, until such
date when the interest dues above are actually paid to the small enterprises, Ibr the purpose of
disallowance ofa deductible expenditure under section 23 or the MSMED Act, 2006

Disclosure of payable to vendors as defined under the "Micro. Small and Medium Enterprise Development Act. 2006" is
based on the information available with the Trust regarding the status of registration of such vendors under the said Act, as
per the intimation received from them on requests made by the Trust.

Trade payable ageing schedule as on March 31, 2026
Outstanding for following period from due date of payment.

Particulars

Undisputed dues or micro enterprises and
small enterprises
Undisputed dues or creditors Other than

micro enterprises and small enterprises
Disputed dues ofmicro enterprises and
small enterprises
Disputed dues of creditors other than micro
enterprises and small enterprises
Total

Not Due
Less than

1-2 Years 2-3 Years More than 3 yearsI Year

54.28

1,408.99

I ,463.27

•k



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

13 Other financial liabilities - current

Particulars

Payable to related party (refer note 24)
Interest payable on long term borrowings
Payable tor expenses
Total

14 Other current liabilities

Particulars

Statutory dues payable
Interest payable on income tax

Total

15 Current tax liabilities

Particulars

Income tax payable

Total

This space has been intentionally leftblank

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

I ,593.95
138.07
1.92

1,733.94

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

113.80

5.86
119.66

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

137.91

137.91

•ovccf,'ä



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

16 Revenue from operations

Particulars

Interest Income on loan given to subsidiary (refer note 24)

Total

17 Other income

Particulars

Interest income on bank deposits
Total

18 Finance cost

Particulars

Interest on term loan
Interest on income tax

Total

19 Investmentmanagement fees

(All amounts m lakh unless othenvase stated)

For the period from
November 24, 2025 to

March 31, 2026

1.067.29
1,067.29

(All amounts lakh unless otherwise stated)

For the period from
November 24, 2025 to

March 31, 2026
322.63
322.63

(All amounts in lakh unless otherv.ise stated)

For the period from
November 24, 2025 to

March 31 2026
138.24

5.86

Pursuant to the Board Meeting held on September 30. 2025 and Investment Management agreeement dated December 02,
2025 , Investment Manager is entitled to fees or Rs. l, 100.00 lakhs per annum plus applicable goods and services tax. which is
subject to escalation @ 10% per annum.
During the current period, Investment Management amounting to INR 67.26 Lakhs (inclusive of goods and service tax)
has been charged in the statement of profit and loss.

20 Audit fee

Particulars

Payment to auditors (retZ•r note a below)

Total

a) Details of payment to auditors

Particulars

Statutory audit
Total

hcocr

(All amounts in lakh unless otheruise stated)

For thc period from
November 24, 2025 to

March 31, 2026

0.50
0.50

For the period from
November 24, 2025 to
March 31, 2026

0.50
0.50



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

21 Other expenses

Particulars

Office running & maintenance expenses
Legal and professional rees
Miscellaneous expenses
Total

22 Tax expense

Particulars

Income tax expense
Total

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to

March 31, 2026

0.24

5.93

0.49

6.66

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to
March 31, 2026

137.91
137.91

In accordance with section IO (23FC) of the Income Tax Act, 1961, the income of business trust in the form of dividend and
interest received or receivable from project SPV is exempt from income tax. Accordingly. the Trust is not required to provide

any current tax liability. However, iör the income directly earned by the Trust, it will be required to provide tar current tax

liability. The major components of income tax expense and the reconciliation of expense luused on the domestic effective tax

rate and the reported tax expense in profit or loss are as follows:

Effective tax Reconciliation:

Particulars

Net Profit before taxes
Income tax using the Trust's domestic tax rate*
Computed tax expense
Increase/ (reduction) in taxes on account of:
Tax impact or exempt income as per Income "l'a.x Act, 1961

(All amounts in lakh unless otherwise stated)

Tax impact of non-deductible expenditure pursuant to section 14A of the Income Tax Act,
Total Tax expense reported

* Domestic tax rate applicable to the Trust has been computed as löllows:
Particulars

Base tax rate

Surcharge (% oftax)

Cess (% of tax)
Applicable tax rate

1961

For the period from
November 24, 2025 to

March 31, 2026
1.168.65

499.53

(456.20)

94.58
137.91

For the period from
November 24, 2025 to

March 31, 2026
30.00%
37.0000
4.0000

42.74%



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Inviti25-26/0034
Notes to the Standalone Financial Statements for the period ended March 31, 2026

23 Earning per unit

Particulars

Basic and diluted earning per unit
Net profit attributable for unit holders

Number of weighted average units (nominal value of Rs 100 each)
-Basic eaming per unit

-Diluted earning per unit

Earnings per unit - after exceptional items and tax

-Basic earning per unit

-Diluted earning per unit

(All amounts in lakh unless otherv.ise stated)

For the period from
November 24, 2025 to

March 31, 2026

1,030.74

I .31.50.685

7.84
7.84

Basic eaming per unit amount is calculated by dividing the profit for the period attributable to unit holders by the "eighted
average number of units outstanding during the period. Diluted earning per unit amount is calculated by dividing the profit
attributable to unit holders by the weighted average number of units outstanding during the period plus the weighted average
number of unit that would be issued on conversion of all the dilutive potential units into unit capital,

V.



Raajmarg Infra InvestmentTrust
SEBI Registration Number. IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

24 Related Party Disclosures

A. List of Related Parties under Indian Accounting standard (Ind-AS)and as per Regulation of the
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations. 2014 ("SEBI
Regulations"):

Sponsor of Trust
Investment Manager of Trust
Subsidiary
Project Manager of Trust
Trustee of Trust

Promoters of the parties to Trust specified above

Promoter of National Highways Authority Of India

Promoter of National Highways InVlT Project Managers
Private Limited

Promoter of IDBI Trusteeship Services Limited

National Ilighv.ays Authority of India
RaaJmarg Infra Investment Managers Private Limited

RaaJmarg I Projects Private Limited

National Highways InVlT Project Managers Private Limited

IDBI Trusteeship Services Limited

Government of India (acting through Ministry of Road,
Transport & Highways (MORTH))

National Highuays Authority of India

IDBI Bank Limited (IDBI Bank)
Promoter of RaaJmarg Infra Investment Managers Private

National Highuays Authority of India
Limited

Key Managerial Personnel (KMP):

(1)Raajmarg Infra Investment Managers Private Limited

Name

NRVVMK Rajendra Kumar

Ashish Kumar Singh
Giridhar Aramane
Annie George Mathew
Dip Kishore Sen

Himanshu Gulliani
Mndul Dubey
Gun]an Rajpal

(2) IDBI Trusteeship Services Limited

Name
Pradeep Kumar Malhotra
Jayakumar S Pillai
Balkrishna Varlar

Arun Kumar Agarwal
Hare Krushna Dandapani Panda
Soma Nandan Satpathy

Ballinder Kaur Mandal
Lohit Kumar Neel

B. Summary of transactions with Related Parties:

Name of Entity

Subsidiarv
RaaJlnarg I Projects Private Limited

Sponsor of Trust

National Highways Authority of India

Investment Mana •er of Trust

Intra Investment Managers Private LimitedRau]

Designation

Managing Director (w,eT August 22, 2025) and
Chief Executive Officer (w.e.f August 27, 2025)

Director (wef August 22, 2025)
Independent Director (w.e.fDecember 15, 2025)
Independent Director (w December 15.2025)
Independent Director (weT December 15, 2025)
Nominee Director (w,efDecember 15, 2025)

Chief Officer (w ef August 27. 2025)
Company Secretary (w•f December 22, 2025)

Designation
Managing Director and ChiefExecutive Officer

Director
Non-execuuve Director
Independent Director
Independent Director
Director
Director (upto September 30, 2025)
Executive Director (w ef October 15, 2025)

Particulars

(All amounts in lakh unless otherW.sc stated)

For the period from
November 24, 2025
to March 31 2026

Investment in equity instruments Of subsidiary
Long term loans given to subsidiary
Interest income earned on long term loans given to subsidialy
Advance given for expenses

Expenses incurred on behalf of trust

Investment management fee
Expenses incurred on behalf of trust

8.23.3071)0
I ,067.29

151 75

I ,042 39

67 26
55136



Raajmarg Infra Investment Trust
SEBI Registration Number. IN/ Invit/2S-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

C. Closing Balances with Related Parties:

Name of Entity

Subsidiarv
RaaJmarg I Projects Private Limited

Snonsor of Trust

National Highways Authority of India

Investment Manager of Trust

Raajmarg Infra Investment Managers Private Limited

Notes:

Particulars

Investment in equity instruments of subsidiary
Long term loans given to subsidiary
Interest Accrued on loans to subsidiary
Advance recoverable

Amount payable for
expenses incurred

Trade payables

Amount rable for ex enses Incurred

As at March 31, 2026

I .35.ooo 00
00

1,067 29

ISI 75

1,042 39

67 26
551 56

a) All transactions with related parties are earned out on terms equivalent to those that prevail in arm'slength transactions and are conducted in the

ordinary course of business. The loan balance are unsecured and settled through banking channels.
b) The above int7.rmation has been determined to the extent such parties have been identified based on the information available with the Trust and
relied upon by the auditors,

D. Disclosures pursuant to SEBI Master Circular (Chapter 4 OfThe SEBI Master Circular No. SEBI/110A)Dns-POD-2/P/CIR/2025/102
dated July 11, 2025) on audited standalone financial statements for the period ended 31 March 2026)

(i) Summary of the valuation reports (issued by the independentvaluer appointed under the SEBI Regulations)

Raajmarg 1 Projects Private Limited

Discounting Rate (WACC)
Method of valuatlon

9 80%
Discounted cash flows

(ii) Material conditions or obligations in relation to the transactions:
There are no open material conditions / obligations related to the above transaction, other than regulatory approvals obtained by the Trust

(iii) External financing
External financing has been obtained for acquisition of the above subsidiary at an interest rate of6.75% p.a

(iv) Fees or commission:
No fees or commisston were received or are to be received from any associate party in relation to acquisition of Project SPVs.

[his space has been intentionally left blank 04



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/2S-26/0034
Notes to the Standalone Financial Statements for the period ended March 31, 2026

25 Financial instrument by category

Particulars

Assets:

Loans
Cash and cash equivalents
Other financial assets
Total
Lia bilities:
Borrowings
Trade payables

Other financial liabilities
Total

(All amounts in lakh unless other"'ise stated)

As at March 31, 2026

Amortized
At FVTPL At FVTOCICost

15.170.25

1,219.04

I ,463.27

1,733.94

336,107.93

Investment in equity instruments or subsidiaries as at March 31, 2026 amounting to INR 1,35.000.00 Lakhs carried at cost in accordance with Ind

AS 27 (Separate Financial Statements).

Defaults and breaches
There are no defaults during the period with respect to repayment of principal and payment of interest and no breaches of the terms and conditions

of the borrowivs
There are no breaches during the period which permitted lender to demand accelerated payment

26 Fair values or assets and liabilities

The carrymg amount ofall financial assets and liabilities appearing in the financial statements is reasonable approximation of fair values. Fair value

of the financial assets and liabilities is the amount at which the instrument could be exchanged in a current transaction between willing parties,

other than in a torced or liquidationsale.

Fair value hierarchy
The Trust uses the following hierarchy for fair value measurement of the Trust's financial assets and liabilities:
Level I - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2 — Inputs other than quoted prices included within Level I that are observable for the asset or liability, either directly (i.e. as prices) or

indirectly (i.e. derived Crom prices).

Level 3 - Inputs the ilssets or liabilities that are not based on observable market data (unobservable inputs).

Fair value of financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are required)
(All amounts m lakh unless otherwise stated)

Carrying Value Fair Value
As at March 31, As at March

Particulars

Financial assets at amortized cost:
Investments
Loans
Cash and cash equivalents
Other financial assets
Total
Financial liabilities at amortized cost:
Borrowings*

Trade payables

Other financial liabilities
Total

Fair value
hierarchy

Level 3

Level 3

Level 3

Level 3

Level 3

Level 3

Level 3

2026

15, 170.25

1,219.04

9.74,696.29

IA63.27
I ,733.94

3.76.107.93

31. 2026

15, 170.25

1.21904
9.74,696.29

1,463.27

I ,733.94

3.76.107.93

The carrying value of current financial assets and other financial liabilities measured at amortised cost are considered to be same as their fair values

largely due to their short term nature

*The carrying value ofborrowings approximates the fair value as the instruments are at prevailingmarket rate.

04,



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/

Notes to the Standalone Financial Statements for the period ended March 31, 2026

27 Capital management
For the purpose of the Trust's capital management, capital includes issued unit capital and all other equity reserves attributable to the

unitholders ofthe trust and borrowings from banks
-Ille primary objective orthe trust's capital management is to maximise the value for unitholders ofthe Trust.
The Trust manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the

financial covenants. To maintain or adjust the capital structure, the Trust may adjust the distribution to unitholders, return capital to

unitholders issue new units. The Trust monitors capital using a gearing ratio. which is net debt divided by total capital plus net debt. The

Trust policy is to keep the gearing ratio optimum. The Trust includeswithin net debt, interest bearing loans and borrowings, trade and other

payables less cash and cash equivalents.

Summary ofquantitative data is given hereunder

Particulars

Borrowings (including unpaid interest)
Trade payables
Other financial liabilities
Less : Cash and cæsh equivalents

Net Debt (i)

Capital components:
Initial settlement amount
Unit capital
Other esuity_

Total capital (ii)

Capital and debt I(iii) = (i) + (ii)l
Gearing ratio

Financial covenants

(All amounts in lakh unless other-vase stated)

As at March 31.2026

I .463.27
I .92

15.170.25

3.59,343.73

0.10

5.97,35926
1.030.74

5.98.390.10
957,733.83

37.520/0

In order to achieve this overall objective. the Trust's capital management, amongst other things, aims to ensure that it meets financial
covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches In meeting the financial
covenants would permit the lenders to call loans and borrowings. There have been no breaches in the financial covenants of any interest-

bearing loans and borrowing in the current period. No changes were made in the objectives, policies or processes tor managing capital
during the period ended March 31, 2026.

28 Financial risk managementobjectives and policies
The Trust's principal financial liabilities, comprise borrowingsand other payables. The Trust's principal assets are Investments, Loans and
Cash and Cash equivalents.
The Trust is exposed to market risk. credit risk and liquidity risk. 'Ille Trust's senior management oversees the management of these risks

With the objective of ensuring adequacy Of financial risk governance framework Of the Trust and that the Trust's financial risk activities are
governed by appropriate policies and procedures and that financial rlsks are identified, measured and managed in accordance with the

Trust's policies and risk objectives. The Board of Directors review and agree policies for managing each of these risks, which are
summarised below:

i. Market risk

Market risk is the risk that the fair value of future cash flows ofa financial instrument will fluctuate because of changes in market prices.
Market risk comprises three types of risk: Interest rate risk, Currency risk and Commodity risk. Financial instruments affected by market

risk include loans and borrowings. Receivable and Payables and Investments.

a. Interest rate risk

Interest rate risk is the risk that the rair value or future cash of a financial instrument will fluctuate because of changes in market
interest rates. The Trust is exposed to interest rate risk of changes in market interest rates relate primarily to the Trusts long-term debt
obligations with floating interest rates. While most or long-term borrowings primarily consist of floating rate obligations linked to the

applicable benchmark rates, which may typically be adjusted at certain intervals in accordance with prevailing interest rates. As at 31

March 2026, all borrowings of Trust are at floating rates. Increases in interest rates would increase interest expenses relating to outstanding

floating rate borrowings and increase the cost of new debt, In addition, an increase in interest rates may adversely ability to service
long-term debt which in turn may adversely affect results ofoperations.

invcstro
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

Exposure to interest rate risk

The interest rate profile ofthe Trust's Interest-bearing financial instruments as reported to management is as follov,s:

Particulars

Fixed rate instruments
Financial assets
Financial liabilities

Variable-rate instruments
Financial assets
Financial liabilities

Interest rate sensitivity

(All amounts in lakh unless othermse stated)

AS at March 31, 2026

3, 72.910.72

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates. The following table

demonstrates the sensitivity of floating rate financial instruments to a reasonably possible change in interest rates. The risk estimates

provided assume a parallel shift of 100 bmsis points interest rate across all yield curves while all other variables hold constant. This
calculation also assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding æs at

that date. The periodend balances are not necessarily representative ofthe average debt outstanding during the period.

Sensitivity analysis

Particulars

Interest rate
. -increase by 100 basis points

-decrease by 100 basis points

b. Currency risk

(All amounts in lakh unless othenuse stated)

For the period from

November 24, 2025 to

March 31, 2026

Impact on statement
of nrofit and loss

(3.729. II)
3,729.11

Foreign currency risk is the risk that the fair value or filture Citsh flows of an exposure will fluctuate because of changes in foreign
exchange rates. The Trust transacts business primarily in Indian Rupees only, and hence, the sensitivity of profit and loss of the Trust to a

possible change in foreign exchange rates is non-existent on March 31. 2026.

c. Commodity price risk

price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because or changes in market prices

(other than those arising from interest rate risk or löreign currency risk), The Trust is not exposed to price risk as it hms no such investments

or any other financial assets.

ii. Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial
loss. With respect to credit risk arising from other financial assets of the Trust, which comprise C•æsh and cash equivalents, Trade
Receivables, Loans and Advances and Investments, the Trusts exposure to credit risk arises from default of the counterparty, with
maximum exposure equal to the carrying amount of these instrument.

The carrying value of financial represents the maximum credit risk. The maximum exposure to credit risk was INR 974,696.29

Lakhs at March 31, 2026. being the total carrying value of Investments, Loans, Balances with bank and other financial assets.

4



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

iii. Liquidity risk
Liquidity risk is defined as the risk that the Trust will not be able to settle or meet it's obligations on time or at a reasonable price, The
Trust's Finance department is responsible for liquidity. lilnding as well as settlement management. In addition. processes and policies
related to such risk are overseen by senior management. Management monitors the Trust's net liquidity position through rolling forecast on
the basis of expected cash flows.

The table below summarises the maturity profile ofthe Trust's financial liabilities based on contractual undiscounted payments.
(All amounts in lakh unless otherwise stated)

As at March 31, 2026

Borrowings (including future interest payments)
Trade Payables
Other Financial Liabilities

Total

Carrying
Amount

1,463.27

3.76,246.00

hear

27.745.41

1,463.27

1,733A4
30,942.62

1-3 Years

27,637 21

27,637.21

>3 Years

558, 144.03

Total

1,463.27

1,733.94

6.16,723.86

Unused borrowing facilities (i.e. sanctioned but not availed)

Particulars

Lone term borro',sin s

Total

This space has been intentionally left blank

(All amounts in lakh unless otherwise stated)

As at March 31. 2026

6.693100
6,693.00



Raajmarg Infra Investment Trust

SEBI Registration Number: IN/ Invit/25-26/0034
Notes to the Standalone Financial Statements for the period ended March 31, 2026

29 Financial Ratios

at March 31, 2026S. No.

2
3

4

6
7

8

9
IO

Particulars

Current Asset ratio
Debt- E uitv ratio
Debt Service Coverage ratio (DSCR)
Return on equity ratio

Inventorv Turnover ratio
Trade Receivable Turnover ratio
Trade Payable Turnover ratio

Net Capital Turnover ratio
Net Profit ratio
Return on Ca ital Em Io 'ed ratio
Return on Investment

Numerator

Current Assets
Total Debt
Earnin before Interest, Tax
Net Profit After Tax
Invento
Revenue fronl Sale of Services
O eratin Ex enditure
Revenue from O erations
Net Profit After Tax
Net Profit Before Interest and

Other Income

Denominator

Current liabilities
Unitholder E uit
Debt Service

I urnover
Avera 'e Trade Receivables
Avera e -I-rade Pa •ables

Workin ' Ca ital
Revenue from O erations
E uit ' and Borrowin s

Avera e Cost of Investments

Not a

Not a

Not a

Not a

2.71

0.62
licable*

0.1700

0.05

0.10
96.580/0

0.14%
licable'A•

*Ratio is not applicable as the Trust has not made any repayment of borrowings during the period.

** Ratio is not applicable as the Trust does not hold any inventory as On March 31, 2026.
*** Ratio is not applicable as the Trust does not have any Trade receivables as on March 31.2026.
ARatio is not applicable as the Trust does not have any investments as on March 31, 2026.

•ovoc:.o
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

30 Additional disclosure as required in chapter 4 of the Security Exchange Board of India (SEBI) Master Circular No.

SEBI/110/DD11S-poD-2/P/CIR/2025/102 DATED II JULY 2025 issued under the Inv1T Regulations, as amended ("SEBI
Circulars")

(A) Investment Management fees

For disclosure relating to Investment Management Fees, refer note 19

(B) Changes in Accounting policies

For disclosure relating to change in accounting policies, refer note 2

(C) Statement of Contingent Liabilities
For disclosure relating to contingent liabilities. refer note 34

(D) Statement Of Commitments
For disclosure relating to commitments, refer note 35.

(E) Statement or Related Party Transactions:
For disclosure relating to related party transactions, refer note 24

31 The details of amount utilised from IPO proceeds are as follows:

(All amounts in lakh unless other-uisc stated)

Particulars
Amount to be

Utilised as per
Final Offer Document

Infusion ofdebt and equity into the SPV. which shall be utilized

by the SPV for the payment of concession value of the Trust
Assets to NHAI
Issue expenses
General ur ses

Total
Net proceeds which were unutilised as at March 31, 2026 held

included in the Second Schedule Of the Reserve Bank of India Act.

3,907 16

11.092

6.00.ooo.oo

Utilised upto
March 31 , 2026

0 09
151 75

Unutilised upto
March 31, 2026

3,907 07
10.941 09
14,848.16

current account with one or more scheduled commercial banks
to be utilized as stated in the final oftZ•r document.

This space has been intentionally left blank
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SEBI Registration Number: IN/ InvitJ25-26/0034

Notes to the Standalone Financial Statements for the period ended March 31, 2026

32 Assets pledged as security

Particulars
Current
Financial assets
Cash and cash equivalents

Other financial assets
Non Financial assets
Other current assets

Total current assets pled2ed as securitv

Non Current
Investments
Loans

Total non current assets led ed as securitv
Total assets pledged as security
The assets have been pledged as a security against the loan obtained bank

33 Segment reporting

(All amounts in e lakh unless othemise stated)

As at March 31, 2026

15,170 25

52 20

16,441.49

1.3500000
8.23.307 00

9.58.307.00

The principal activity or Trust IS to own and invest in infrastructure assets through the SPVs in the road infrastructure sector in India in accordance With the

provisions of the InvlT Regulations and Trust deed. The Board of Directors of the Investment Manager allocates the resources and assess the performance of the

Trust and thus are the ChiefOperating Decision Maker (CODM), In accordance with the requirements of Ind AS 108 - "Segment Reponing", the CODM Inonitors

the operating results of the business as a single segnvent, hence no separate segment needs to be disclosed, As the Trust operates only in India, no separate
geographical segment is required to be disclosed

34 Statement Of contingent liabilities/contingent assets

(A) Contingent liabilities
The Trust has no contingent liabilities as at March 31, 2026

(B) Contingent assets

The Trust has no contingentassets as at March 3 1, 2026.

35 Statement or capital commitments
The Trust hws no outstanding commitment as at March 31, 2026.

36 The Investment Manager assesses carrying value of investment in subsidiaries for impairment on periodic basis. The recoverable amount of the investments in
subsidiaries has been computed based on value in use calculation for the underlying proJects (based on discounted cash flow model) The valuation exercise so

carried out considersvarious factors including cash now projections which includes annuity. interest on annuity. future operating income and cost as well asinterest
rates, discount rates, risk premium for market conditions etc. Basis the above assessment, the Investment Manager has not recorded any Impairment of Investment in

these standalone financial statements,

37 Other statutory information

Details or benami property held
No proceedings have been initiated on or are pending against the Trust for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of
1988) and Rules made thereunder.

(ii) Wilful defaulter
The Trust is not declared wilful defaulter by any [Milk or financial institutionor government or any government authority

(iii) Undisclosed income
The Trust does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the period in the

assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961
(iv) Details or crypto currency or virtual currency

The Trust has not traded or mvested in crypto currency or virtual currency during the current period
(v) Valuation of Property, plant and equipment and intangible asset

The Trust has not revalued its property, plant and eqtnptnent or Intangible assets or both during the current period

(Vi) Relationship With struck Off companies.
The Trust does not have any transactions with the companies struck off under Section 248 of companies Act 2013 and therefore no further disclosure required
thereunder.

(vii) Funds advanced as an intermediary

The Trust has not advanced or loaned or invested funds (either frotn borrowed funds or shares premiutn or any other sources or kind of funds) to any other

person(s) or entity(ies). including foreign entities (Intermediaries)with the understanding whether recorded in writing or otherwise that the Interlnediary shall'
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalfof thc Trust (Ultimate Beneficiaries): or
(b) provide any guarantee, security or the like to oron behalfof thc Ultimate Beneficiaries.

(Viii) Funds received as an intermediary

The Trust has not received any fund from any person(s) or entity(ies). including foreign entities (Funding party) with the understanding. whether recorded in
writing or otherwise, that the Trust shall'
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate

or
(b) provid e. security or the like on behalf ot' the Ultimate Beneticianes. ',nvostm



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/2S-26/0034

Notes to the Standalone Financial Statements for the period ended March 31.2026

38 The Trust was registered as an irrevocable trust settled by the sponsor on November 24, 2025 and set up under the provisions of the Indian Trusts Act. 1882 The
Trust was registered as an Infrastructure Investment Trust under the InvlT Regulations. as on December 22. 2025. having registration number IN/InvW2S-26/0034,
and concluded its mitial public offer process and listed on BSE and NSE on March 24. 2026
This is its first set of standalone financial statements for the period from 24 Novemtk•r 2025 to 31 March 2026_ Accordingly, there are no comparative figures for
the previous reponing penod

39 Events after the reporting period
There are no events Identified subsequent to the balance sheet date till date of reporting which requires adjustment in these standalone financial statements,

For A.R.& co.
Chartered Accountants

Firm Registration no. 00274,lC

For and on behalf of the Board Of directors Of

Raajmarg Infra Investment Managers Private Limited

(Investment Manager of Raajmarg Infra Investment Trust)

CA Mohd.
Panner

NO. 511623

m Ansari NRVVMK Rajendra Kumar AnnieGeorge Mathew
Managing Director and Chief ExecutiveOfficer Director

Place : New Delhi
Date May 25.2026

DIN 09494456

Place New Delhi
Date : May 25.2026

Mridul Dubey
Cluef Fmanclal Officer
PAN, AERPD7697D

Place " New Delhi
Date May 25.2026

DIN 11422154

Place New Delhi
Date May 25, 2026

Co llance Officer
Membership FS707

Place New Delhi
Date May 25.2026
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INDEPENDENT AUDITOR'S REPORT

To the Unit Holders of Raajmarg Infra Investment Trust

Report on the Audit of the Consolidated Financial Statements

OPINION

We have audited the accompanying consolidated financial statements of Raajmarg
Infra Investment Trust (hereinafter referred to as "the InvlT" or "the Trust") and its
subsidiary (hereinafter referred to as "Raajmarg I Projects Private Limited" or "RPPL")
(the Trust and its subsidiary together referred to as "the Group"), which comprise the
consolidated Balance Sheet as at March 31, 2026 , the consolidated Statement of

Profit and Loss (including Other Comprehensive Income), the consolidated Statement
of Changes in Unitholder's Equity and the consolidated Statement of Cash Flows for
the period from November 24, 2025 to March 31, 2026 , the consolidated Statement
of Net Assets at fair value as at March 31, 2026 , the consolidated Staternent of Total

Returns at fair value, the Statement of Net Distributable Cash Flows of the Group for

the period from November 24, 2025 to March 31, 2026 and notes to the consolidated
financial statements including a summary of material accounting policy and other
explanatory information (hereinafter referred to as "the consolidated financial
statements").

In our opinion and to the best of our information and according to the explanations
given to us and based on the consideration of our separate audit reports on financial
statements of subsidiary and on the other financial information of the subsidiary, the
aforesaid consolidated financial statements give the information required by the
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,

2014 as amended from time to time including any guidelines and circulars issued

thereunder (together referred to as the "SEBI InvlT Regulations") in the manner so

required and give a true and fair view in conformity with the Indian Accounting
Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015, as amended ("Ind AS") and other accounting principles generally
accepted in India, to the extent not inconsistent with SEBI InvlT Regulations, of the
consolidated state of affairs of the Group as at March 31. 2026 it

•

r: FRN

ted loss



including other comprehensive loss, its consolidated cash flows, its consolidated

statement of changes in Unitholders' equity for the period from November 24, 2025
to March 31, 2026 , its consolidated net assets at fair value as at March 31, 2026, its

consolidated total returns at fair value of the Group and the net distributable cash

flows Of the Trust and its subsidiary for the period from November 24, 2025 to March
31, 2026

BASIS FOR OPINION

We conducted our audit of the consolidated financial statements in accordance with
the Standards on Auditing ("SAs") issued by the Institute of Chartered Accountants of
India. Our responsibilities under those Standards are further described in the auditor's

responsibilities for the audit of the consolidated financial statements section of our
report. We are independent of the Group in accordance with the Code of Ethics issued

by the Institute of Chartered Accountants of India together With the ethical
requirements that are relevant to our audit of the consolidated financial statements
under the provisions of the SEBI InvlT Regulations, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our opinion on the consolidated financial statements.

EMPHASIS OF MATTER
a) We draw the attention to Note No. 3 to the financial statements regarding

Capital Advance paid to National Highway Authority of India (NHAI) by Raajmarg
1 Projects Private Limited ("RPPL") for acquisition of Five projects. The appointed
date for these acquisitions is with effect from 1 April 2026, therefore the amount
paid to NHAI has been classified as capital advance.

Our opinion is not modified in respect of this matter.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most

significance in our audit of the consolidated financial statements for the period from
November 24, 2025 to March 31, 2026 . These matters were addressed in the context

of our audit of the consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. We

have determined the matters described below to be the key audit matters to be
communicated in our report.

Sr.

No.
1.

Key Audit Matter

Computation and disclosures as prescribed in

the SEBI InvlT regulations relating to

Consolidated Statement of Net Assets at Fair

Value and Consolidated Total Returns at Fair

Auditor's Response

Our Audit Procedures included
the following :-

• Obtained

-k
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Value

As per SEBI InvlT regulations, the Trust is

required to disclose statement of net assets at

fair value and statement of total returns at fair
value. The fair value is determined by

forecasting and discounting future cash flows
from the operations of the investee entities
which involves management estimates and
judgements. These estimates and judgements
include discounting rates, Tax rates and
inflation rates which are considered for
computing the fair value.

There is an inherent risk in the computation of
fair value due to the use of estimates and
judgements mentioned above.

Therefore, computation and disclosures of

Consolidated statement of net assets at fair
value and Consolidated statement of total
returns at fair value is considered as a Key
Audit Matter.

Refer Statement of net assets at fair value and
Statement of total returns at fair value in the
Consolidated financial statements.

Note-2.3(1) Significant AccountingRefer
Assumptions — Fair Value and Disclosures and
Statement of net assets at fair value and
Statement of total returns at fair value in the
Consolidated financial statements.

INFORMATION OTHER THAN THE CONSOLIDATED
AUDITOR'S REPORT THEREON

of theunderstanding

requirements of SEBI InvIT
regulations for disclosures
relating to Consolidated
Statement of Net Assets at

Fair Value and
Consolidated Statement of
Total Returns at Fair Value.

Obtained Management
in thisRepresentation

respect as management
has considered fair value
equal to the book value of

net assets.

Tested the arithmetical

accuracy of computation in

the statement of net assets

and total returns at fair
value.

Ensured that disclosures is

in compliance with SEBI

InvIT regulations relating to

the statement of net assets

at fair value and the
statement of total returns

at fair value.

FINANCIAL STATEMENTS AND

The Board of Directors of Raajmarg Infra Investment Managers Private Limited (the

Investment Manager) is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis,

Report of Investment Manager including annexures to Investment Manager's Report

and other information as required to be given by SEBI InvlT Regulations, but does not

include the consolidated financial statements and our report thereon.

Our opinion on the consolidated financial statements does not cover the other

information and we do not express any form of assurance conclusion thereon.

FRN002744C
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In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial statements
or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

When we read the other information, if we conclude that there is a material

misstatement therein, we are required to communicate the matter to those charged
with governance and take appropriate actions necessitated by the circumstances and

the applicable laws and regulations

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT MANAGER FOR

THE CONSOLIDATED FINANCIAL STATEMENTS

The Board of Directors of Investment Manager is responsible for the preparation of

these consolidated financial statements that give a true and fair view of the

consolidated Balance Sheet as at March 31, 2026 , consolidated statement of Profit &
Loss including other comprehensive income, consolidated cash flows and consolidated
statement of changes in Unitholder's equity for the period from November 24, 2025

to March 31, 2026 , the consolidated net assets at fair value as at March 31, 2026 , the
consolidated total returns at fair value of the Group and the net distributable cash

flows of the Trust and its subsidiary the period from November 24, 2025 to March 31,

2026 in accordance with the requirements of the SEBI InvlT Regulations, Indian

Accounting Standards as defined in Rule 2(1) (a) of Companies (Indian Accounting

Standards) Rules, 2015, as amended and other accounting principles generally
accepted in India, to the extent not inconsistent with SEBI InvlT Regulations. The

respective Board of Directors Of the subsidiary company included in the Group are

responsible for maintenance of adequate accounting records for safeguarding of the
assets of the Group and for preventing and detecting frauds and other irregularities;

selection and application of appropriate accounting policies; making judgements and

estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls for ensuring the accuracy and

completeness of accounting records, relevant to the preparation and presentation of

the consolidated financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud and error, which have been used for the

purpose of preparation of the consolidated financial statements by the Board of

Directors of Investment Manager, as aforesaid.

O FRN002744C
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In preparing the consolidated financial statements, the Board of Directors of

Investment Manager and respective Board of Directors of the company included in

the Group are responsible for assessing the ability of the Group to continue as a going

concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the respective Board of Directors either

intends to liquidate the Group or to cease operations, or has no realistic alternative

but to do so.

The Board of Directors of the Investment Manager and the respective Board of

Directors of the subsidiary company included in the Group are also responsible for

overseeing the financial reporting process of the Group.

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL

STATEMENTS

Our objectives are to obtain reasonable assurance whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or

error, and to issue an auditor's report that includes our opinion. Reasonable

assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAS will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

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

Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, design and perform audit

procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Group's
internal controls.
Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
Board of Directors of the Investment Manager.

FRNC02744C
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Conclude on the appropriateness of the Board of Directors of Investment

Manager use of the going concern basis of accounting and, based on the audit

evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the Group's ability to continue as

a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in

the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause
the Group to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the consolidated

financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.
Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group of which we
are the independent auditors, to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and
performance of the audit of financial Statements of such entities included in

the consolidated financial statements Of which we are the independent
auditors. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial
statements that, individually or in aggregate, makes it probable that the economic

decisions of a reasonably knowledgeable user of the financial statements may be

influenced. We consider quantitative materiality and qualitative factors in (i) planning

the scope of our audit work and in evaluating the results of our work; and (ii) to

evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the consolidated financial
statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor's report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we

because thedetermine that a matter should not be communicated in our

n FRN 002744C
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adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

OTHER MATTERS

The trust commenced its operations on November 24, 2025 and hence this is the1.

first year of operation. Hence no comparatives were provided for the previous financial
year.

Our opinion on the consolidated financial Statement is not modified in respect of the

above matters.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Based on our audit and as required by SEBI InvlT Regulations, we report that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit of

the aforesaid consolidated financial statements.

b) the consolidated Balance Sheet, the consolidated Statement of Profit and Loss, the
consolidated Statement of Cash Flows, the consolidated Statement of Changes in

Unitholders' Equity, the consolidated Statement of Net Assets at fair value, the
consolidated Statement of Total Returns at fair value and the consolidated
Statement of Net Distributable Cash Flows of the Group dealt with by this Report

are in agreement with the books of account.

c) In our opinion, the aforesaid financial statements comply with the Indian

Accounting Standards as defined in Rule 2(1)(a) of Companies (Indian Accounting

Standards) Rules, 2015, as amended, to the extent not inconsistent with SEBI InvlT

regulations.

d) There were no amounts which were required to be transferred to the Investor

Protection and Education Fund by the Trust.

For A. R. & co.
Chartered Accountants
FRN. 002744C

o FRN002744C

CA Mohd Azam Ansari'

Partner
Membership No: 511623

• 2 6C / / 62—3 T FUDIN.

Place: New Delhi
Date.• 25-05-2026



Raajmarg Infra Investment Trust
Regn. No.: IN/ Inviti2S-26/0034

Consolidated Balance Sheet as at March 31 2026

Particulars

A s SCIS
l) Non -current assets:
(a) Other non-current assets

Total non-currentassets

2) Current assets:
Financial assets

(i) Cash and cash equivalents
Other current assets

otal current assets
Total assets

Equitv and Liabilities
Equity

(a) Initial settlement amount
(b) Unit capital
(c) Other equity

Total Equity

Liabilities
l) Non-current Liabilities:
(a) Flnanetal liabilities

(i) Borrowings

Total non-currentLiabilities

2) Current Liabilities:
(a) Financial Liabilities

(i) Borrowings
(ii) Trade payables

total Outstanding dues of micro enterpnses and small enterprises

total Outstanding dues ofcreditors other than micro enterprises and small enterpnses
(ii) Other financial liabilities

(b) Other current liabilities
(c) Current tax liabilities

Total current liabilities

Total liabilities

Total e uitv and liabilities

Material accounting policies
The accompany Ing notes form an integral part Of these consolidated financial statements,

This is the Consolidated Balance Sheet referred to in our report ofeven date.

(All amounts in lakh unless otherwise stated)

Note

3

4
5

6
6
7

8

9

12

13

1-2

1-38

As at March 31, 2026

9.58.307 00

15,321 64
59.66

15 1.30

9,73.688.30

5,97.359 26
58)

5.97 0. 8

3.70,297 57

3,70.297.57

55 20

99
1.734 86
119

137 91

6,069.95

For A.R. & co.
Chartered Accountants

Firm Registration no. 002744

CA Mohd. am Ansari
Partner
M. No_ 511623

Place : New Delhi
Date May 25.2026

For and on behalfof the Board ofdirectors of
Raajmarg Infra InvestmentManagers Private Limited
(Investment Manager of Raajmarg Infra InvestmentTrust)

NRVVMK Rajendra Kumar Annie George Mathew
Managing Director and Cluef Executive Officer Director

xnvestm

DIN 09494456

Place New Delhi
Date . May 25.2026

PAN. AERPD7697D

Place - New Delhi
Date : May 25, 2026

DIN 11422154

Place : New Delhi
Date May 25.2026

jpal

C plia Officer

Membership Nev F8707

place New Delhi

Date : May 25.2026



Raajmarg Infra Investment Trust

SEBI Registration Number: IN/ Invit/2S-26/0034

Consolidated Statement of Profit and Loss for the period ended March 31, 2026

Particulars

Incomes and Gains
Other income

Total income

Expenses
Finance costs
Investment management fee

Audit fee
Trustee fee

Otherexpenses
Total expenses

before tax

Tax expenses
Current tax

Deferred tax

Income tax expense
Profit/(Loss) for the period

Other comprehensive income for the period, net of tax

Total comprehensive income/(loss) for the period, net or tax
Earnings/(loss) per unit (nominal value INR 100)

Basie. computed on the basis of profit attributable to unitholders ofthe Trust
Diluted. eom ted on the basis of otit attributable to unitholders of thc Trust

Material accounting policies
The accompanying notes form an integral part of these consolidated financial statements.
This is the consolidated statement of profit and loss referred to in our report ofeven date.

(All amounts in lakh unless othcnvasc stated)

For the period from
Note November 24, 2025 to March

14

15

16

17

18

19

20

20

1-2

1-38

31.2026

322.63

322.63

67.26
0.99

235
820

223.30

99.33

(137.91)

(137.91)

(38.58)

38.58

(0.29)

(0.29)

For A.R. & co.
Chartered Accountants
Firm Registration no. 002744

CA Mohd. Azam Ansari
Partner

M. No. 511623

place : Nev,' Delhi

Date : May 25.2026

For and on behalf of the Board ofdirectors or
Raajmarg Infra InvestmentManagers Private Limited
(InvestmentManager of Raajmarg Infra Investment Trust)

NRVVMK Rajendra Kumar
Managing Director and ChiefExecutive Officer

DIN

Place :

Date .

09494456

New Delhi

May 25, 2026

Mridul Dubey
ChiefFinancial Officer
PAN: AERPD7697D

Place : New Delhi

Date : May 25.2026

Annie George Mathew
Director

DIN 11422154

Place : New Delhi

Date : May 25.2026

G n an jpal

Compliance Ollieer

Membership No.: F8707

place : New Delhi
Date : May 25.2026



Raajmarg Infra Investment Trust

SEBI Registration Number: IN/

Consolidated Statement of Cash Flows for the period ended March 31, 2026

(All amounts in lakh unless otherwise stated)

A.

B.

c.

Particulars

OPERATING ACTIVITIES
Profit before tax

Finance costs
Interest income from bank deposits

Operating loss before working capital changes
Working capital adjustments:
Increase in other non-current and other current assets
Increase in trade payables

Increase in Other financial liabilities
Increase in other current liabilities

Operating loss arter working capital changes
Income tax paid

Net cash f10"s used in operating activities

INVESTING ACTIVITIES
Purchase Ofproperty. plant & equipment and intangible assets. including CWII), capital creditors and
capital advances
Interest received from bank deposits

Net cash flows used in investing activities

FINANCING ACTIVITIES
Proceeds from initial settlement amount
Proceeds from issuance Of unit capital
Payment of unit issue expenses
Proceeds from Ion term-borrov. in

Net cash from financing activities

Net increase in cash and cash equivalents (A+B+C)
Cash and cash uivalents at thebe Of the riod

Cash and cash e uivalents at the end or the criod (refer note 4

This space has been intentionallyleft blank

For the period from
November 24.2025 to

March 31, 2026

99.33

13824
(32263)

(85.06)

(52.55)

67.54

52.27
16.80

1.00)

1.00)

(9.58,307.00)

322.63

9.57.984.37)

6,00.000.00
(0.09)

3.73.307.oo

15.321.64

15,321.64

xovestm



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Consolidated Statement of Cash Flows for the period ended March 31, 2026
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7- "Statement orCash Flows"

Net Debt Recognition

Particulars

a) Carrying amount of debt at the beginning Ofthe period

b) Additional during the period

c) Repayments during the period

d) Other adjustments/settlements during the period

e) Unwinding of interest

O Carrying amount of debt at the end of the period

Note:

For the period from
November 24, 2025 to

March 31.2026

Term loan from bank

(396.45)

(i) The above Statement ofConsolidated Cash Flows has been prepared under thc indirect method as set out in "Ind AS 7 Statement of
Cash Flows"

(ii) Amounts in bracket represent outflows.

Material accountmg policies

The accompanying notes form an integral part Ofthese consolidated financial statements,
This is the Consolidated Statement of Cash Flow referred to in our report of date.

1-2

1-38

For A.R.& co.
Chartered Accountants
Firm Registration no, 002744

CA Mohd. Azam Ansari
Partner
M. No. 511623

Place : New Delhi
Date : May 25, 2026

For and on behalf ofthe Board ofdirectors of
Raajmarg Infra InvestmentManagers Private Limited
(InvestmentManager of Raajmarg Infra Investment Trust)

\nvostfr,

NRWMK Rajendra Kumar
Managing Director and ChiefExecutive Otlicer

DIN 09494456

Place : New Delhi

Date : May 25.2026

PAN: AERPD7697D

Place • New Delhi
Date May 25.2026

Annie George Mathew
Director

DIN 11422154

Place : New Delhi
Date : May 25, 2026

Con pliance Officer

Membership No.: F8707

Place : New Delhi

Date : May 25, 2026



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Statement Of Consolidated Changes in Unit Holders' Equity for the period ended March 31, 2026

A. Initial Settlement amount

Particulars
Balance as at November 24, 2025
Changes in settlement

Balance as at March 31, 2026

B. Unit Capital
Pa rticulars
Balance as at November 24, 2025
Issue of units during the period
I.ess: Unit issue ex •nses (refer note 6)

Balance as at March 31, 2026

C. Other Equity

Particulars

Balance as at November 24, 2025

Profit/ (Loss) for the period
Other Comprehensive Income the period
Balance as at March 31, 2026

(All amounts in lakh unless otherwise stated)

Amount

O. IO

0.10

(All amounts in lakh unless otherwise stated)

No. of Units

60.00.oo.ooo

60.00.oo.ooo

Amount

6,00.ooo.oo
(2.640.74)

5.97,359.26

(All amounts in lakh unless other"ise stated)

Retained Earnings

(38.58)

(38.58)

Total

(38.58)

(38.58)

The distributions made by the Trust to its unitholders are classified into (i) capital repayment, and (ii) distribution in the nature of income
(including interest. dividend. or Other income). in proportion to the corresponding loan repayments and income received by the Trust from
the SPVs and income generated at the Trust level.. There are no distributions which represent the repayment of capital. Accordingly. no
specific disclosure has been given during the period ended March 31.2026

Material accounting policies

The accompanying notes form an integral part Of these consolidated financial Statel
This is the Consolidated Statement of Changes in Equity referred to in our report of even date.
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For A.R. & co.
Chartered Accountants
Firm Registration no. 0027

For and on behalf ofthe Board ofdirectors of

Raajmarg Infra Investment Managers Private Limited
(Investment Manager of Raajmarg Infra Investment Trust)

CA Mohd. Azam Ansar
ert'Partner

M. No. 511623

Place : New Delhi
Date : May 25, 2026
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NRVVMK Rajendra Kumar
Managing Director and Chief Executive Oiliccr
DIN .._ 09494456

Place : New Delhi
Date : May 25.2026

Mridul Dubey
Chief Financial Otlicer
PAN: AERPD7697D

Place : New Delhi
Date : May 25.2026

Annie George Mathew
Director
DIN 11422154

Place : New Delhi
Date : May 25.2026

G ja jpal
Compliance Otlicer
Membership No.: F8707

Place : New Delhi
Date : May 25.2026



Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/25-26/0034

Disclosures Pursuant to SEBI Circulars

(A) Statement of Net Distributable Cash Flows

(i) Raajtnarg Infra Investment Trust

S. No. Particulars

Cash now from operating activities as per Cash Flo" Statement.

(All amounts in lakh unless othensise stated)

For the period from
November24.2025 to

2

3

4

5

6

8

9

Cash received from SPV's which represent distributions of NDCF computed as per relevant

framework

(+) Treasury income / income from investlng activities Of the Trust (interest income received from Fl).

any investment entities as defined in Regulation IS(S). tax refund. any other income in the nature o
interest. profit on sale ofMutual funds, investments, assets etc. dividend uncome etc. excluding any Ind

AS adjustments(on a cash receipt basis).

(4) Proceeds from sile of Infrastructure Investments, Infrastructure assets or shares of SPVs/Holdcos or

Investment Entity adJusted for the following

A licable ca ital ams and other taxes
• Related debts settled or due to be settled from sale roceeds

• Directlv attributable transaction costs
• Proceeds reinvested or planned to be reinvested as vk•r Regulation 18(7) of InvlT Regulations or any
other relevant provjstons Of the InvlT Regulations

(4) Proceeds from sale of infrastructure Investments, infrastructure assets or sale of shares of SPVs or

Investment Entity not distributed pursuant to an earlier plan to re- Invest as per Regulation 18(7) o
InvlT Regulations or any other relevant provisions Of the InvlT Regulations. if such proceeds are not
intended to be invested subsequently

(-) Finance Cost on Borrowings as per Profit and Loss Account and excluding finance Cost on any loan

from Trust. -Ihe amortization of any transaction costs can be excluded provided such transaction costs
have already been deducted while computing NDCF Of previous period when such transaction costs

were paid

Debt repayment at Trust level (to include principal repayments per scheduled EMI's except 1

refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt

refinanced through new debt In any form or timds raised through issuance ofunits)

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 institution, or
(ii), terms 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
borrowmgs availed by the Trust or any Of its SPVS/ HoldCos. or

agreement pursuant to winch the Trust operates or owns the infrastructure asset. or generates

revenue or cashtlmss Crom such asset (such as, concession agreement. transmission services agreement,

pom•r purchase agreement. lease agreement, and any other agreement of a like nature, by whatever

name called), or

statutory, judicial, regulatory. or governmental stipulations:

(-) any capital expenditure on existing assets owned / leased by the Trust, to the extent not illnded by

debt / equity or from contractual reserves created in the earlier years

Net Distributable Cash Flow for the eriod

March 31.2026
( 152.39)

322 63

(541.63)

(371.39)

The above calculation of Net Distnbutable Cash Flow is in accordance with the Securities and Exchange Board of India (Infrastructure
Imestment Trusts) Regulatioms. 2014 and Master Circular No SEBI/HO/DD11s-PoD-2/P/ClW202Sf102 dated II July 2025 amended
from time to time), which, inter alia. prescnbe the framework for computing Net Distributable Cash Flow for Infrastructure Investment

Trusts.

(A)

Particulars

Net Distributable Cash Flows as per above statement
Retained tov.ards operational expenses
Cash no"' available for distribution

Less Distribution to unitholders
Net cash now available witli Trust after distribution

ash ur lus at the closing of the riod end (E) 4B)

For the period from
November24. 2025 to

March 31.2026
(371 39)

(371.39)



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Disclosures Pursuant to SEBI Circulars (continued)

(ii) Raajmarg I Pro•ects Private I.imited

Particulars

Cash nou from operating activities as per Cash Flow Statement.

(All amounts in lakh unless othemise stated)

For the period from
November 21. 2025
to March 31, 2026

2

3

4

5

6

7

8

9

(+) Treasury income / income from investing activities (interest income received from FD, tax refund, any
Other income in the nature Of interest. profit on sale Of Mutual tunds, investments, assets etc., dividend
Income etc., excluding any Ind AS adjustments.

(+) Proceeds from sale or infrastructure investments. infrastructure or shares or SPVs or Investment
Entity adjusted for the töllowing

•A licable ca ital gains and other taxes
• Related debts settled or due to be settled from salc roceeds
• Directlv attributabletransaction costs
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvlT Regulations or any othe
relevant provisions of the InvlT Regulations
(+) Proceeds from sale or infrastructure investments. infrastructure assets or sale or shares Of SPVs or
Investment Entity not distributed pursuant to an earlier plan to re- invest as per Regulation of InvlT
Regulations or any other relevant provisions of the InvlT Regulations. if such proceeds are not intended to be
invested subsequently

(-) Finance cost on Borrowings as per Profit and Loss Account and excluding finance Cost on any shareholder
debt / 'loan from Trust. The amortization Of any transaction costs can be excluded provided such transaction

costs have already been deducted while computing NDCF of previous period when such transaction costs

were paid
(-) Debt repayment (to include principal repayments as per scheduled EMI •sexcept ifrefinanced through new
debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in

any torm or equity raise as "'ell as repayment of any shareholder debt / loan from Trust)

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

loan agreement entered with banks / financial institution from "hom the Trust or any of its SPVs hav

availed debt. or
(ii). terms and conditions. covenants or any other stipulations applicable to debt securities issued by the

Trust or any of its SPVs. or
(iii). terms and conditions. covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVS
(iv). agreement pursuant to "bich the SPV operates or owns the infrastructure or generates revenue
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 nanle called): or
(v). statutory. judicial. regulatory, or governmental stipulations;

any capital expenditureon existing assets owned / leased by the SPV to the extent not tunded by debt
equity or from reserves created in the earlier years

Net Distributable Cash Flo" for the period

151.39

151.39

The above calculation of Net Distributable Cash Flow is in accordance with the Securities and Exchange Board Ot' India (Infrastructure

Investment Trusts) Regulations, 2014 and Master Circular No. SEBIJTIO/DDns-PoD-2/P/ClR/2025/102 dated I I July 2025 (as amended
from time to time), inter alia. prescribe the framework for computing Net Distributable Cash Flow for Infrastructure Investment

Trusts.

E)

Particulars

Net Distributable C•xsh Flows as per above statement
Retained towards operational expenses
Cash flows available for distribution (

Less: Distribution to Trust

Nct•cash now available with SPY' after distribution

h surplus at the closing of the period end (E) -(B)

For the period from
November 21.2025
to March 31.2026

15139
(151.39)

15

erl



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Disclosures Pursuant to SEBI Circulars (continued)

(B) Statement OfNet Assets at FairValue (SAV)

Particulars

(A) Total Assets

(B) Total Liabilities
(C) Net Assets attributable to unitholders(A) - (B)
(D) No. of Units (lakhs)
NAV (C) / (D)

Notes:
(i) Project wise break up of Fair value of Assets

Particulars

Raajmarg I Projects Private Limited
Total
Trust and other assets

Total assets

(All amounts in lakh unless otherwise stated)

Carrying Value

As at March 31, 2026

9.73.68830
3.76.36752
5.97.320.78

6,000.00
99.55

Fair Value

As at March 31.2026

9.80.685.54

3.76.36752
6.04,318.02

6,000.00
100.72

As at March 31, 2026

9.66.571_00

14.1

(ii) Fair value of assets have been arrived after adjusting the cash and cash equivalents. investments and current liabilities etc. in the

enterprise value. which is based solely on the fair valuation done by independent appointed by Investment Manager under the

SEBI InvlT Regulations.

(iii) The fair value of all these revenue generating assets is determined using discounted cash now method. The Trust holds 100%
equity beneficial interest in the SPV.

(C) Statement orTotal Returns at Fair Value

Particulars

Total comprehensive income / (loss) - (A)
Add Changes in fair value not rcxognised - (B)
Total Returns C = (A+B)

Notes:

(All amounts in lakh unless otherwise stated)

For the period from
November 24. 2025 to

March 31, 2026
(38.58)

_24
6,958.66

(i) Other changes in fair value for the period ended March 31. 2026. as disclosed in the above table are based solely on the fair

valuation reports issued by the independent valuer under thc SEBI InvlT Regulations

For A.R. & co.
Chartered Accountants

Firm Registration no. 00274

CA Mohd.A m Ansari
Partner
M. No. 511623

Place : New Delhi

Date : May 25, 2026

For and on behalf Ofthe Board Ofdirectors Of
Raajmarg Infra InvestmentManagers Private Limited

(InvestmentManager Of Raajmarg Infra InvestmentTrust)

NR" MK Rajendra Kumar
Managing Director and ChiefExecutive Oflicer

DIN 09494456

Place : New Delhi

Date : May 25.2026

Slridul Dubey
ChiefFinancial Officer
PAN: AERPD7697D

Place : New Delhi

Date • May 25.2026

Annie George Mathew
Director

DIN 11422154

Place : New Delhi

Date : May 25.2026

cud
G nan a pal

Co lian nicer

Membership No.: F8707

Place : New Delhi

Date : May 25, 2026



Raajmarg Infra Investment Trust
Regn. No.: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the

1. Corporate information

eriod ended March 31, 2026

The consolidated financial statements comprise financial statements of Raajmarg Infra Investment Trust (the
"Trust". "Parent") and its subsidiary (collectively, the Group) the period ended March 31, 2026. The Trust

registered as an irrevocable trust settled by the sponsor on November 24, 2025 and set up under the

provisions orthe Indian Trusts Act, 1882 on December 01 , 2025. The Trust was registered as an Infrastructure
Investment Trust under the Securities Exchange Board of India (Infrastructure Investment Trust) Regulations,

2014 ("InvlT Regulations"). as on December 22, 2025, having registration number [N/lnvlT/25-26/0034. and
concluded its initial public ofTer process and listed on BSE and NSE on March 24, 2026.

National Highways Authority of India ("NILAI") (the "Sponsor") is the Sponsor of the Trust. The Trustee to
the •rrust is IDBI Trusteeship Services Limited (the "Trustee"). Investment Manager for the Trust is Raajmarg
Infra Investment Managers Private Limited (the "Investment Manager" or the "Management").

The investment objective of the Trust is to carry on the activities of and make investments as an infrastructure
investment trust as permissible in terms of the InvlT Regulations and in accordance with the InvlT Documents.
The Trust has been tormed to own and invest in Infrastructure special pumose vehicles ("SPVs") to generate
cash flows for distribution to unitholders. All the projects of entities acquired by the Trust are held through
SPVs.

The details of the SPV included in the Group along with brief of principal activities and shareholding pattern
of the SPV are as given below:

Name of Subsidiary
(SPV)

Raajmarg I Projects
Private Limited

(acquired on January
05, 2026)

Principal activities

Development, operation,
maintenance, and management of
road and highway infrastructure

projects

Country of % of Equity Interest
Incorporation As at March 31, 2026

India 100.00%

The SPV has entered into five concession agreements with National Highway Authority of India ("NHA l") for
Tolling. Management, Maintenance and Transter of five toll road projects tör a period of 15 years from the
Appointed Date. Appointed Date has commenced on April 01 , 2026.

The consolidated financial statements were approved for issue in accordance with a resolution passed by the
Board of Directors of the Investment Manager on May 25, 2026.
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Raajmarg Infra Investment Trust
Regn. No.: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the

2. MaterialAccounting policies

2.1 Basis of preparation

eriod ended March 31, 2026

The Consolidated financial statements of the Group comprise of the balance sheet as at March 31. 2026. the
statement of profit and loss (including other comprehensive income). the statement of cash flow and the
statement of changes in unit holders equity for the period ended March 31, 2026, the statement of net assets at

läir value as at March 31.2026. the statement of total returns at fair value the period ended March 31
, 2026

and material accounting policies, other explanatory intormation and additional financial disclosures
(collectively the •Consolidated financial statements' ) prepared in compliance with the requirements ofthe SEBI
(Infrastructure Investment Trusts) Regulations, 2014 ("InvlT Regulations"), as amended from time to time,
read with SEBI/HO/DDHS-PoD-2/P/ClR/2025/102dated July I l, 2025 ("SEBI Circular")

These consolidated financial statements have been prepared in accordance with Indian Accounting Standards
(Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to
time) to the extent not contrary to and in compliance with SEBI Invl'l' Regulations and SEBI Circular and
presentation requirements of Division II of Schedule Ill to the Companies Act. 2013 (as amended from time to
time), (Ind AS compliantSchedule Ill), to the extent applicable to the CFS.

The consolidated financial statements have been prepared on a historical cost basis,

accounting policies and related notes further described the specific measurements applied tor each of the
assets and liabilities.

The consolidated financial statements are presented in INR (Z) and all values are rounded to the nearest lakhs
(INR 00,000), except when otherwise indicated.

The Group has prepared the financial statements on the basis that it will continue to operate as a goingconcern.

These are the first set of consolidated financial statements of the trust the period from 24 November 2025
to March 31.2026.
2.2 Basis of consolidation
The consolidated financial statements comprise the financial statements of the Trust and its subsidiaries as at

31 March 2026. Control is achieved when the Group is exposed, or has rights, to variable returns from its
involvement with the investee and has the ability to atTect those returns through its power over the investee.
Specifically,the Group controls an investee if and only if the Group has:

Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities

of the investee)
Exposure, or rights, to variable returns from its involvement"ith the investee, and

The ability to use its powerover the investee to atTect its returns
Generally. there is a presumption that a majority of voting rights result in control. To support this presumption
and when the Group has less than a majority of the voting or similar rights of an investee. the Group considers

all relevant and circumstances in assessing whether it has power over an investee, including:
The contractual arrangement with the other vote holders of the investee
Rights arising from other contractual arrangements

The Group•s voting rights and potential voting rights

The size of the group's holding of voting rights relative to the size and dispersion of the holdings of the
other voting rights holders

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more or the three elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities,
income and expenses ofa subsidiary acquired or disposed ofduring the period are included in the consolidated

financial statements from the date the Group gains control until the date the Group ceases to control the
subsidi
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Raajmarg Infra Investment Trust
Regn. No.: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the eriod ended March 31, 2026

Consolidated financial statements are prepared using uniiörm accounting policies iOr like transactions and other
events in similar circumstances. If a member of the Group uses accounting policies other than those adopted in
the consolidated financial statements tor like transactions and events in similar circumstances, appropriate

adjustments are made to that Group member's financial statements in preparing the consolidated financial
statements to ensure contormity with the Group's accounting policies.

The financial statements ofall entities used for the purpose ofconsolidation are drawn up to same reporting date

as that of the parent, i.e., period ended on 31 March. When the end of the reporting period of the parent is
dii1Z•rent from that of a subsidiary, the subsidiary prepares, consolidation purposes, additional financial
information as of the same date as the financial statements of the parent to enable the parent to consolidate the
financial information of the subsidiary, unless it is impracticable to do so.

Consolidated financial statements present assets, liabilities, equity, income, expenses and cash flows of the
parent and its subsidiaries as those of a single economic entity. In preparing these consolidated financial
statements, below key consolidation procedures are followed:

(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those

of its subsidiaries. For this purpose, assets. liabilities, equity, income, expenses and cash flows of
subsidiaries are based on the amounts of the assets and liabilities determined as per the Business
Combination policy and recognised in the consolidated financial statements at the acquisition date.

(b) Offset (eliminate) the carrying amount of the Trust-s investment in each subsidiary and the Trust's portion
orequity ofeach subsidiary. Business combinationspolicy explains how to account for any related goodwill.

(c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to

transactions between entities of the group. Profits or losses resulting from intragroup transactions that are
recognised in assets, such as loans and fixed assets. are eliminated in full. Intragroup losses may indicate an
impairment that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes
applies to temporary that arise from the elimination of profits and losses resulting from
intragroup transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the unitholdersof the
Trust and to the non-controlling interests, even if this results in the non-controlling interests having a deficit
balance.

A change in the ownership interest of a subsidiary. without a loss of control, is accounted for as an equity
transaction. If the Group loses control over a subsidiary, it:

Derecognises the assets (including goodwill) and liabilities of the tormer subsidiary at their carrying amounts
at the date when control is lost

Derecognises the carrying amount of any non-controlling interests at the date when control is lost. This
includes any components ofOCI attributable to them.

Derecognises the cumulative translation ditlétvnces recorded in equity

Recognises the fair value of the consideration received

Recognises the tilir value of any investment retained
Recognises a distribution if the transaction, event. or circumstances that resulted in the loss of control
involves a distributionof shares in the subsidiary to owners in their capacity as owners

Reclassifies the parent's share of components previously recognised in OCI to profit or loss or transferred
directly to retained earnings, if required by other Ind AS. Such reclassification/ transfer is decided on the
same basis as would be required if the Group had directly disposed of the related mssets or liabilities.
Recognises any surplus or deficit in profit or loss

Acco
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Raajmarg Infra Investment Trust
Regn. No.: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the

2.3 Summary of material accounting policies

a. Business combinations and goodwill

eriod ended March 31, 2026

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured
as the aggregate of the consideration transferred measured at acquisition date value and the amount of any
non-controlling interests in the acquiree. For each business combination, the Group elects whether to measure
the non-controlling interests in the acquiree at fair value or at the proportionate share of the acquiree's

identitiable net assets. Acquisition-related costs are expensed in the periods in which the costs are inculTc•dand
the serv'ices are received, with the exception of the costs of issuing debt or equity securities that are recognised
in accordance with Ind AS 32 and Ind AS 109.

The Group determines that it has acquired a business when the acquired set of activities and assets include an
input and a substantive process that together significantly contribute to the ability to create outputs. The acquired

process is considered substantive if it is critical to the ability to continue producing outputs, and the inputs
acquired include an organised workforce with the necessary skills, knowledge. or experience to pertOrm that
process or it significantly contributes to the ability to continue producing outputs and is considered unique or

scarce or cannot be replaced without significant cost, effort, or delay in the ability to continue producingoutputs.

At the acquisition date. the identifiable assets acquired, and the liabilities assumed are recognised at their

acquisition date values. For this purpose, the liabilities assumed include contingent liabilities representing
present obligation and they are measured at their acquisition fair values irrespective of the that outflow of
resources embodying economie benefits is not probable. However. the tbllowing assets and liabilities acquired
in a business combination are measured at the basis indicated below:

Deferred tax assets or liabilities. and the liabilities or assets related to employee benefit arrangements are
recognised and measured in accordance with Ind AS 12 Income Tav and Ind AS 19 Employee Benefits
respectively.

Liabilities or equity instruments related to share based payment arrangements of the acquiree or share —

based payments arrangements of the Group entered into to replace share-based payment arrangements of the
acquiree are measured in accordance with Ind AS 102 Share-based Payments at the acquisition date.

Assets (or disposal groups) that are classified as held for sale in accordance with Ind AS 105 Non-current
Assets Heldfor Sale and Discontinued Operations are measured in accordance with that Standard.

Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the
related contract. Such valuation does not consider potential rene,val of the reacquired right.

When the Group acquires a business. it assesses the financial assets and liabilities assumed for appropriate

classification and designation in accordance with the contractual terms. economie circumstances and pertinent
conditions as at the acquisition date. This includes the separation of embedded derivatives in host contracts by
the acquiree.

If the business combination is achieved in stages, any previously held equity interest is re-measured at its
acquisition date Fair value and any resulting gain or loss is recognised in profit or loss or OCI, as appropriate.

When additional payments contingent on tilture events are negotiated and agreed as part of the business
combination agreement. the Trust analyses the nature as well as economic substance of these payments,
particularly, payments made to those who remain as employees of the business after it is acquired, to determine
whether these whether they are in the nature ofpayment ror iiiture employee services or they represent contingent
consideration business combination. In the iörmer case, depending on the exact terms of the arrangement,
the payments to be made are accounted for as remuneration for services to be received subsequent to the
acquisition, rather than as part of the consideration paid for the business. Any contingent consideration to be

transferred by the acquirer, i.e., contingent payment to be treated as such, is recognised at fair value at the
acquisition date. Contingent consideration classilied as an asset or liability that is a financial instrument and
within the scope of Ind AS 109 Financial Instruments, is measured at Fair value with changes in fair value

recognised in profit or loss in accordance with Ind AS 109. Ifthe contingent consideration is not within the scope
of Ind AS 109, it ismeasured in accordance with the appropriate Ind AS and shall be recognised in profit or loss.

0
Acco

04,



Raajmarg Infra Investment Trust
Regn. No.: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the eriod ended March 31, 2026

Contingent consideration that is classified as equity is not re-measured at subsequent reporting dates and
subsequent its settlement is accounted tor within equity.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the
amount recognised tor non-controlling interests, and any previous interest held, over the net identifiable assets
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate
consideration transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and
all of the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the
acquisition date. the reassessment still results in an excess of the value of net assets acquired over the

aggregate consideration transferred. then the gain is recognised in OCI and accumulated in equity as capital
reserve. However. if there is no clear evidence of bargain purchase, the entity recognises the gain directly in

equity as capital reserve, without routing the same through OCI.

After initial recognition,goodwill is measured at cost less any accumulated impairment losses. For the purpose
of impairment testing. goodwill acquired in a business combination is. from the acquisition date. allocated to

each of the Group's cash-generating units that are expected to benefit from the combination, irrespective of
whether other assets or liabilities of the acquiree are assigned to those units.

A generating unit to which goodwill has been allocated is tested ror impairment annually, or more
frequently when there is an indication that the unit may be impaired. If the recoverable amount of the cash
generating unit is less than its carrying amount. the impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based on the carrying

amount ofeach asset in the unit. Any impairment loss for goodwill is recognised in profit or loss. An impairment
loss recognised for goodwill is not reversed in subsequent periods.

Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is disposed
of, the goodwill associated with the disposed operation is included in the carrying amount of the operation when
determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the
relative values of the disposed operation and the portion of the cash-generating unit retained.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combinationoccurs. the Group reports provisional amounts for the items for which the accounting is incomplete.
Those provisional amounts are adjusted through goodwill during the measurement period, or additional assets
or liabilities are recognised. to reflect new information obtained about illCts and circumstances that existed at the
acquisition date that, if known. would have affected the amounts recognized at that date. •lhese adjustments are
called as measurement period adjustments. The measurement period does not exceed one year from the
acquisition date.

b. Current versus non-current classification
The Group segregates assets and liabilities into current and non-eurrent categories for presentation in the balance
sheet after considering its normal operating cycle and other criteria set out in Ind AS l, "Presentationof Financial
Statements". For this purpose, current assets and liabilities include the current portion ot-non-current assets and
liabilities respectively. Deterred tax assets and liabilities are always classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and
cash equivalents. The Group has identified period up to twelve months as its operating cycle.

c. Foreign currencies

The Group's consolidated financial statements are presented in INR. which is also the Trust's junctional

currency. For each entity, the Group determines the functional currency and items included in the financial
statements of each entity are measured using that tunctional currency. The Group uses the direct method of
consolidation and on disposal ofa foreign operation the gain or loss that is reclassified to profit or loss reflects
the amount that arises from using this method.

•ovaStm
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Raajmarg Infra Investment Trust
Regn. No.: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the

(i) Transactions and balances

eriod ended March 31, 2026

Transactions in foreign currencies are initially recorded by the Group-s entities at their respective
functional currency spot rates at the date the transaction first qualities for recognition. However, for
practical reasons, the Group uses average rate if the average approximates the actual rate at the date of the
transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency
spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation ofmonetary items are recognised in profit or loss

with the exception of the löllowing:
Exchange differences arising on monetary items that forms part or a reporting entity's net investment

in a toreign operation are recognised in protit or loss in the separate financial statements of the reporting
entity or the individual financial statements of the iöreign operation. as appropriate. In the financial
statements that include the foreign operation and the reporting entity (e.g.. consolidated financial
statements when the tareign operation is a subsidiary), such exchange ditl&ences are recognised initially
in OCI and accumulated in equity in a separate reserve, viz, Foreign Currency Translation Reserve. •lhese
exchange diilu•ences are reclassified from equity to profit or loss on disposal of the net investment.

Exchange differences arising on monetary items that are designated as part of the hedge of the Group's
net investment ofa foreign operation. These differences are recognised in OCI and accumulated in equity
in a separate reserve, viz.. Hedge Reserve until the net investment is disposed of, at which time, the
cumulative amount is reclassiiied to profit or loss.
Tax charges and credits attributable to exchange on those monetary items are also recorded

in OCL
Non-monetary items that are measured in terms ofhistorical cost in a töreign currency are translated using
the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a
toreign currency are translated using the exchange rates at the date when the ihir value is determined. The
gain or loss arising on translation of non-monetary items measured at thir value is treated in line with the
recognitionof the gain or loss on the change in fair value of the item ( i.e., translation differences on items

whose thir value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or profit or
loss, respectively).

In determining the spot exchange rate to use on initial recognition of the related asset, expense or income
(or part or it) on the derecognition ofa non-monctury asset or non-monetary liability relating to advance
consideration. the date ot' the transaction is the date on which the Group initially recognises the non-
monetary asset or non-monetary liability arising from the advance consideration. If there are multiple

payments or receipts in advance, the Group determines the transaction date for each payment or receipt of
advance consideration.

d. Fair value measurement

The Group measures financial instruments. such as. derivatives. at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The Fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

In the principal market for the asset or liability, or
In the absence ofa principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group.
The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participants ability to generate
economie benefits by using the asset in its highest and best use or by selling it to another market participant that

would use the asset in its highest and best use.

0
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The Group uses valuation techniques that are appropriate in the circumstances and for which sufticient data are
available to measure fair value. maximising the use of relevant observable inputs and minimising the use Of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the iüir value hierarchy,described as follows. based on the lov.est level input that is significant to the

value measurement as a whole:

Level I — Quoted (unadjusted) market prices in activemarkets for identical wssets or liabilities
Level 2 — Valuation techniques for which the lowest level input that is significant to the Kiir value

measurement is directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurringbasis. the Group determines
whether translérs have occurred between levels in the hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair valuemeasurement as a whole) at the end ofeach reporting period.

For the purpose of fair value disclosures. the Group has determined classes ofassets and liabilities on the basis

of the nature, characteristics and risks orthe asset or liability and the level of the tair value hierarchy as explained

above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the
relevant notes.

Disclosures for significant estimates and assumptions

Quantitativedisclosures of value measurement hierarchy

Financial instruments (including those carried at amortised cost)

e. Revenue from contract with customer

Revenue is measured at the transaction price that the Group receives or expects to receive as consideration for
goods supplied and services rendered, net of returns and estimates of variable consideration such as discounts to

customers.

Revenue from the sale of goods and services is recognized when the Group performs its obligations to its
customers. and the amount of revenue can be measured reliably and recovery of the consideration is probable.
The timing of such recognition in the use of services is when such services are rendered.

(i) Toll collections:

Fee collection from the users of the carriageway is recognised on actual collection of toll revenue as per the
concession agreement. Revenue from electronictoll collection is recognised on accrual bxsis. Revenue from sale

of smart card is recognised as and when the cards are issued to the users.

(ii) Interest income:

For all financial instruments mc%usured at amortized cost. interest income is recorded using the Effective Interest

Rate (EIR). which is the rate that exactly discounts the estimated future cash payments or receipts through the
expected life or the financial instruments. or a shorter period where appropriate. to the net earn'ing amount of
the financial asset. Interest income is included in other income in the statement ofprofit and loss.

(iii) Dividend income:

Income from dividends on investment is accrued in the year in which it is declared, whereby the Trust's right to
receive is established.

(iv) Other income:

Other income inc!uoes interest on term deposits with banks and other miscellaneous income. Other income is
the right to receive is established.
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Contract balances

Contract assets

eriod ended March 31, 2026

A contract asset is initially recognised tor revenue eamed from supplying power to customer which is yet to be
billed based on cyclical billing. Ifthe Group perturms by translé1Ting goods or services to a customer when that
right is conditioned on something other than the passage of time. Contract assets are subject to impairment
assessment.

Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage ot-time is
required beiöre payment of the consideration is due). Refer to accounting policies of financial assets in section
Financial instruments — initial recognition and subsequent measurement.
f. Taxes

Tax expense comprises current tax expense and deferred tax.

Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countries where the Group operates and generates taxable
income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either
in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to interpretation and considers
whether it is probable that a taxation authority will accept an uncertain tax treatment. The group reflects the

of uncertainty lör each uncertain tax treatment by using either most likely method or expected value

method, depending on which method predicts better resolution of the treatment,

Deferred tax

Deferred tax is provided using the balance sheet approach on temporary dillZrences between the tax base of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised all taxable temporary differences. except:

When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction. anucts neither the
accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary
di ITerences

In respect of taxable temporary differences associated with investments in subsidiaries. associates and
interests in joint ventures, when the timing ofthe reversal ofthe temporary can be controlledand
it is probable that the temporary diflZ•renees will not reverse in the foreseeable tUture

Deferred tax assets are recognised lör all deductible temporary differences, the carry forward of unused tax
credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable
profit will be available against which the deductible temporary differences.and the carry törward of unused tax

credits and unused tax losses can be utilised, except:

When the det&red tax asset relating to the deductible temporary differencearises from the initial recognition
ofan asset or liability in a transaction that is not a business combination and. at the time of the transaction.
affects neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and
deductible temporary ditiZ•rences

•xcNOStrn
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In respect ofdeduetible temporary differences associated with investments in subsidiaries, deferred tax æssets

are recognised only to the extent that it is probable that the temporary will reverse in the

foreseeable future and taxable profit will be available against which the temporary di can be utilised
•lhe carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to

be utilised. Unrecognised deterred tax assets are re-assessed at each reporting date and are recognised to the
extent that it has become probable that juture taxable profits will allow the delZ•rred tax asset to be recovered.

In assessing the recoverability of deferred tax assets. the Group relies on the same iörecast assumptions used

elsewhere in the financial statements and in other management reports, which, among other things. reflect the
potential impact of climate-related development on the business, such as increased cost of production as a result

ofmeasures to reduce carbon emission.

Deferred tax æssets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset is realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other

comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity,

Tax benefits acquired as part ofa business combination, but not satisfSing the criteria tor separate recognition
at that date. are recognised subsequently if new information about facts and circumstances change. Acquired

tax benefits recognised within the measurement period reduce goodwill related to that acquisition if
they result from new information obtained about facts and circumstances existing at the acquisition date. If the
carrying amount ofgoodwill is zero, any remaining deferred tax benefits are recognised in OCV capital reserve
depending on the principle explained for bargain purchase gains. All other acquired tax benefits realised are
recognised in profit or loss.

"lhe Group oilQ•ts deterred tax assets and deferred tax liabilities if and only if it has a legally enforceable right
to set off current tax assets and current tax liabilities and the deterred tax assets and deterred tax liabilities relate
to income taxes levied by the same taxation authority on either the same taxable entity ordifferent taxable entities
which intend either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the
liabilities simultaneously, in each tuture period in which significant amounts ofdeterred tax liabilities or assets
are expected to be settled or recovered.

g. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale (qualit\ing asset) are capitalised as part
of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing
costs consist of interest and other costs that an entity incurs in connection with the borrowing of iünds.
Borrowing cost also includes exchange to the extent regarded as an adjustment to the borrowing
costs.

h. Impairment of non-financial assets

The Group assesses. at each reporting date. whether there is an indication that an msset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset's
recoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU)
fair value less costs of disposal and its value in use. The recoverable amount is determined tor an individual
asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or
groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount.
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In assessing value in use. the estimated tilture cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market of the time value ofmoney and the risks specific to the
asset. In determining tåir value less costs of disposal. recent market transactions are taken into account. If no
such transactions can be identified. an appropriate valuation model is used. These calculations are corroborated

by valuationmultiples, quoted share prices tor publicly traded companies or other available fair value indicators.

Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for each of the Group's CGUs to which the individual assets are allocated. These budgets and iöreca.st
calculations generally cover a period of five years. For longer periods, a long-term growth rate is calculated and
applied to project illture cash flows after the fifth year. To estimate cash now projections beyond periods covered
by the most recent budgets/lörecasts. the Group extrapolates cash flow projections in the budget using a steady

or declining growth rate for subsequent years. unless an incr.using rate can be justified. In any case, this
rate does not exceed the long-term average growth rate tor the products, industries, or country or countries in
which the Group operates, or the market in which the asset is used.

Impairment losses are recognised in the P&L except for instruments previously revalued with the revaluation
surplus taken to OCI.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an
indication that previously recognised impairment losses no longer exist or have decreased. If such indication
exists, the Group estimates the asset's or CGU's recoverable amount. A previously recognised impairment loss
is reversed only if there has been a change in the assumptions used to determine the asset's recoverable amount
since the last impairment loss was recognised. The reversal is limited so that the carrying amount of the asset
does not exceed its recoverable amount, nor exceed the can-ying amount that would have been determined, net
of depreciation, had no impairment loss been recognised ror the asset in prior years. Such reversal is recognised
in the unless the asset is carried at a revalued amount, in which case. the reversal is treated as a revaluation
increase.

Goodwill is tested for impairment annually as at 31 March and when circumstances indicate that the catTYing
value may be impaired.

i. Provisions, Contingent Liabilities and Contingent Assets

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event. it is probable that an outflow of resources embodying economic benefits will be required to settle the

obligation and a reliable estimate can be made of the amount of the obligation. When the Group expects some
or all ofa provision to be reimbursed. tor example, under an insurance contract, the reimbursement is recognised
as a separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is
presented in the P&l. net of any reimbursement.

If the effect of the time value ofmoney is material, provisions are discounted using a current pre-tax rate that

reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage oftime is recognised a finance cost.

Contingent liability

Contingent liability iS-

(a) a possible obligation arising from events and whose existence will be confirmed only by the occurrence
or non-occurrence of one or more uncertain tilture events not wholly within the control of the entity, or

(b) a present obligationthat arises from past events but is not recognized because
it is not probable that an outflow of resources embodying economic benefits will be required to settle the
obligation.or
the amount orthe obligationcannot be measured with sufficient reliability.

Group does not recognize a contingent liability but discloses its existence and other required disclosures in
notes to the financial statements, unless the possibility of any outflow in settlement is remote.

Contingent liabilitie..recognised in a business combination
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A contingent liability recognised in a business combination is initially measured at its fair value. Subsequently,
it is measured at the higher of the amount that would be recognised in accordance with the requirements for
provisions above or the amount initially recognised less, when appropriate, cumulative amortisation recognised
in accordance with the requirements lijr revenue recognition.

Provisions, contingent liabilities and contingent assets are reviewed at each reporting date.

j. Financial instruments

A financial insuument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair value
through other comprehensive income (OCI), and fair value through profit or loss.

The classi fication of financial assets at initial recognition depends on the financial asset's contractual cash now
characteristics and the Group's business model managing them. With the exception of trade receivables that

do not contain a significant financing component or for which the Group has applied the practical expedient. the
Group initially measures a financial asset at its thir value plus, in the ease of a financial asset not at value
through profit or loss, transaction costs. Trade receivables that do not contain a signiticant financing component
or for which the Group has applied the practical expedient are measured at the transaction price determined
under Ind AS 115. Refer to the accounting policies in section Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs
to give rise to cash flows that are •solely payments of principal and interest (SPPI)' on the principal amount
outstanding. This assessment is to as the SPPI test and is pertörmed at an instrument level. Financial
æ;sets with cash flows that are not SPPI are classified and measured at tair value through profit or loss,
irrespective of the business model.

The Group's business model for managing financial assets to how it manages its financial assets in order
to generate cash flows. The business model determines whether cash flows will result from collecting contractual
cash flows, selling the financial assets. or both. Financial assets classified and measured at amortised cost are
held within a business model with the objective to hold financial assets in order to collect contractual cash flows

while financial assets classified and measured at value through OCI are held within a business model with

the objective of both holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery ofassets within a time frame established by regulation
or convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the
Group commits to purch,tse or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

Financial assets at amortised cost (debt instruments)

Financial assets at fair value through other comprehensive income with recycling of cumulative
gains and losses (debt instruments)

Financial æssets designated at value through OCI with no recycling of cumulativegains and losses upon
derecognition (equity instruments)

Financial assets at läir value through profit or loss
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A •financial asset' is measured at the amortised cost if both the iöllowing conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows, and

b) Contractual terms ofthe asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method and are subject to impairment as per the accounting policy applicable to •Impairment

of financial assets.' Amortised cost is calculated by taking into account any discount or premium on acquisition
and tees or costs that are an integral part of the EIR. The EIR amortisation is included in other income in the
protit or loss. "lhe losses arising from impairment are recognised in the profit or loss.

Financial assets atfair value through profit or loss

Financial assets in this category are those that are held for trading and have been either designated by

management upon initial recognition or are mandatorily required to be measured at fair value under Ind AS 109

i.e. they do not meet the criteria iOr classification as measured at amortised cost or FVOCI. Group only designates

an instrument at FVTPL upon initial recognition, it' the designation eliminates, or significantly reduces, the
inconsistent treatment that would otherwise arise from memsuring the assets or liabilities or recognising gains or
losses on them on a different basis. Such designation is determined on an instrument-by-instrument basis. For
the Group, this category includes derivative instruments and listed equity investments which the Group had not
irrevocably elected to classify at thir value through OCI. The Group has not designated any financial assets at

FVTPL.

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes
in fair value recognised in the P&L.

Interest earned on instruments designated at FVTPL is accrued in interest income. using the EIR. taking into

account any discount/ premium and qualifying transaction costs being an integral part of instrument. Interest

earned on assets mandatorily required to be measured at FVTPL is recorded using the contractual interest rate.
Dividend income on listed equity investments are recognised in the P&L as other income when the right of
payment has been established.

Derecognition

A financial asset (or. where applicable. a part ofa financial asset or part ofa group of similar financial assets) is
primarily derecognised (i.e. removed from the Group•s consolidated balance sheet) when:

The rights to receive cash flows from the have expired. or

The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in lilll without material delay to a third party under a •pass-through •

arrangement;
and either (a) the group has transferred substantially all the risks and rewards of the asset. or (b) the group
has neither transferred nor retained substantially all the risks and rewards of the asset. but has transferred
control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through

arrangement. it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and reuards of the æsset, nor transferred control of
the asset, the Group continues to recognise the transferred asset to the extent of the Group's continuing
involvement. In that case, the Group also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form or a guarantee over the transferred asset is me,'Lsured at the lower of
the original carrying amount or the asset and the maximum amount of consideration that the group could be
required to repay,•
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Impairment of financial assets
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The Group recognises an allowance [Or expected credit losses (ECLs) for all debt instruments not held at fair
value through profit or loss. ECLs are based on the difference between the contractual cash flows due in

accordance with the contract and all the cash flows that the Group expects to receive, discounted at an
approximationof the original effective interest rate. The expected cash flows will include cash flows from the
sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided for credit losses that result from detuult events that are
possible within the next 12-months (a 12-month ECL). For those credit exposures för which there has been a
significant increase in credit risk since initial recognition. a loss allowance is required credit losses expected

over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Group applies a simplified approach in calculating ECLs.
"lherefore, the Group does not track changes in credit risk. but instead recognises a loss allowance bmsed on
lifetime ECLs at each reporting date. The Group has established a provision matrix that is based on its historical
credit loss experience, adjusted for forward-looking factors specitic to the debtors and the economic
environment.

The Group considers a financial asset in default when contractual payments are 90 days past due. Houever. in
certain cases, the Group may also consider a financial asset to be in default when internal or external information
indicates that the Group is unlikely to receive the outstanding contractual amounts in full before taking into

account any credit enhancements held by the Group. A financial ze;set is written OIT when there is no reasonable
expectation of recovering the contractual cash flows.

Financial liabilities

Initial recognition, measurementand presentation

Financial liabilities are classified, at initial recognition, as financial liabilities at tilir value through profit or loss,
loans and borrowings, payables, or as derivatives designated as hedging instruments in an em•ctive hedge, as
appropriate.

All financial liabilities are recognised initially at tilir value and, in the ease or loans and borrowingsand payables,
net ofdirectly attributable transaction costs.

The Group's financial liabilities include trade payables. loans and borrowingsincluding bank overdrafts. other

financial liabilities. financial guarantee contracts and derivative financial instruments.

Subsequent measurement

For purposes of subsequent measurement. financial liabilities are classified in two categories:

• Financial liabilities at fair value through profit or loss

• Financial liabilities at amortised cost (loans and borrowings)

Financial liabilities at amortised cost (Loans and borrowings)
This is the category most relevant to the Group. After initial recognition. interest-bearing loans and borrowings

are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or
loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the P&I..

This category generally applies to borrowings.

De ogniqi9n
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A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms ofan existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the P&L.

Offsettingoffinancial instruments
Financial assets and financial liabilities are onset and the net amount is reported in the consolidated balance
sheet if there is a currently enforceable legal right to oftket the recognised amounts and there is an intention to
settle on a net basis, to realise the assets and settle the liabilities simultaneously.

k. Unit Capital

Under the SEBI (Infræstructure Investment Trusts) Regulations. 2014. the Trust is required to distribute not less
than 900/0 of its NDCF to Unitholders for each financial year. Accordingly, Unit Capital embodies a contractual
obligation to deliver cash to Unitholders and. applying the principles of Ind AS 32 Financial Instruments:
Presentation, the Trust does not have an unconditional right to avoid paying cash or transferring other financial
assets to Unitholders. Consequently. under Ind AS 32. Unit Capital would either be ckLssiiied as a financial
liability in its entirety or would contain a financial liability component.
However, in accordance with the SEBI Master Circulars issued under the InvlT Regulations. Unit Capital is
required to be presented in its entirety as Equity, notwithstanding the requirements of Ind AS 32.

In order to comply with the aiöresaid SEBI requirements, Unit Capital has been clæssitied and presented as
Equity in these consolidated financial statements. This presentation represents a regulatory override of Ind AS
32 and has been applied consistently.

Incremental costs directly attributable to the issuance of units are recognised as a deduction from Unit Capital.
net of any applicable tax enucts.

l. Statement of net assets at fair value

•Ihe disclosure of Statement of Net Assets at Fair value comprises of the fair values of the SPV held as well as
book values of the total liabilities and other assets or the Group. The fair value of the SPVs are reviewed
periodically at each reporting date by the independent valuer taking into considerationmarket conditions existing
at the reporting date, and other generally accepted market practices. The independent valuer is leading
independent appraiser with a recognised and relevant professional qualification and experience.

m. Cash Distribution to unitholders

The Trust recognises a liability to make cash distributionsto unit holders when the distribution is authorised and
a legal obligationhas been created. As per the InvlT Regulations, a distribution is authorised when it is approved
by the Board of Directors of the Investment Manager. Consistent with Unit Capital being classified as equity,
the distribution to Unitholders is also presented in the Statement of Changes in Unitholders' Equity when the
distributionsare approved by the Board of Directors of the Investment Manager.

n. Distribution to unitholders
Under the provisions of the InvlT Regulations, the Trust is required to distribute to the unitholders not less than
ninety percent of the NDCF of the Trust ("InvlT Distributions"). The NDCF is calculated in accordance with

the InvlT Regulations and in themanner defined by the Manager. InvlT Distributions shall be declared and made

not less than once every six months in every financial year and shall be made not later than fifteen days from the
date of such declaration. In terms of the Regulations and NDCF framework prescribes the tallowing
minimum amount ofNDCF to be distributed to the 'I-rust:

• not less than 90% of the NI)CF of the SPVs are required to be distributed to the Trust, in proportion to its
shareholding in the SPVs, subject to applicable provisions of the Companies Act, 2013.
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The aiöresaid net distributable cash flows are made available to Trust in the i7»rm of (i) interest paid on
Shareholder Debt, (ii) Repayment of Shareholder Debt, (iii) dividends (net of applicable taxes). (iv) Proceeds
from buy-backs / capital reduction (net of applicable taxes) and (v) Redemption proceeds of preference shares
or other similar instruments or as specifically permitted under the Trust Deed or in such other turm as may be
permissible under the applicable law.

o. Equity vs. financial liability classification

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by the Group are recognised at the proceeds received. net of direct
issue costs. The Group classifies a financial instrument issued by it equity instrument only if below conditions

are met:

• The instrument includes no contractual obligation to deliver cash or another financial asset to another entity.
Nor it includes any obligation to exchange financial assets or financial liabilities with another entity under
conditions that are potentially unfavourable to the issuer.

• If the instrument will. or may, be settled in the Group's own equity instruments, it is non-derivative instrument

that includes no contractual obligation the Group to deliver a variable number ot' its own equity instruments.
If the instrument is derivative, then it should be settled only by the Group exchanging a fixed amount of cash or
another financial asset tar a fixed number of its own equity instruments.

All other instruments are classified as financial liability and accounted for using the accounting policy applicable
to the Financial Liabilities.

p. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with

an original maturity of three months or less, that are readily convertible to a known amount of cash and subject
to an insignificant risk of changes in value.

For the purpose of the consolidated statement ofC%ush flows. cash and cash equivalents consist of cash and shott-
term deposits, as defined above. net of outstanding bank overdraftsas they are considered an integral part of the
Group•s cash management.

q. Earnings per unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unitholders ofTrust (after
deducting attributable taxes) by the weighted average number of units outstanding during the year.

The weighted average number of units outstanding during the year is adjusted events such as bonus issue.
bonus element in a rights issue, split. and reverse split (consolidation of units) that have changed the number of
units outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period attributable to
unitholders of the Trust and the weighted average number of units outstanding during the year are adjusted ror
the effects of all dilutive potential units.

r. Events after the reporting period

If the Group receives information after the reporting period. but prior to the date of approved for issue, about
conditions that existed at the end of the reporting period, it will assess whether the information the
amounts that it recognises in its consolidated financial statements. The Group will adjust the amounts recognised
in its financial statements to reflect any adjusting events after the reporting period and update the disclosures
that relate to those conditions in light of the new information. For non-adjusting events after the reporting period,
the Group will not change the amounts recognised in its consolidated financial statements. but will disclose the
nature of the non-adiusting event and an estimate of its financial eltuet. or a statement that such an estimate
cannot be made, if applicable.

xovagtm
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Raajmarg Infra Investment Trust
Regn. No.: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the

New and amended standards

eriod ended March 31, 2026

The Group applied tor the tißt-time certain standards and amendments, which are effective annual periods
beginning on or after I April 2025. The Group has not early adopted any standard, interpretation or amendment
that has been issued but is not yet

(i) Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Corporate .Alüiirs (MCA) notified the Companies (Indian Accounting Standards) Amendment
Rules, 2025. which amend Ind AS 21. The EffectsofChanges in Foreign Etchange Rates to specil\ how an
entity should assess whether a currency is exchangeable and how it should determ ine a spot exchange rate when
exchangeability is lacking. The amendments also require disclosure of intormation that enables users of its
financial statements to understand how the currency not being exchangeable into the other currency anects, or
is expected to afléct, the entity •sfinancial performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after I April 2025. When applying
the amendments, an entity cannot restate comparativeinformation.

The amendments do not have a material impact on the Group's consolidated financial statements.

(ii) Amendments to Ind AS I - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants

In August 2025. the MCA notified amendments to paragraphs 69 to 76 of Ind AS I to specitS the requirements
ibr classii\ing liabilities as current or non-eurrent. The amendments clarity:
• What is meant by a right to deter settlement

• That a right to defer must exist at the end of the reporting period

• That classification is unaffected by the likelihood that an entity will exercise its deferral right

• That only ifan embedded derivative in a convertible liability is itselfan equity instrument would the terms of
a liability not impact its classification

In addition. a requirement has been introduced to require disclosure when a liability arising from a loan

agreement is classified as non-eurrent and the entity's right to defer settlement is contingent on compliance with
future covenants within twelve months.

The amendments do not have a material impact on the Group's consolidated financial statements.
(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025. the MCA notified amendments to Ind AS 7 Statement ofCash Flou's• and Ind AS 107 Financial
Instruments: Disclosures to clarity the characteristics of supplier finance arrangements and require additional
disclosure ofsuch arrangements. The disclosure requirements in the amendments are intended to assist users of
financial statements in understanding the efléctsof supplier finance arrangements on an entity's liabilities,cash
flows and exposure to liquidity risk.

The amendments had not impact on the Group's consolidated financial statements.
(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12

In August 2025, the MCA notified amendments to Ind AS 12 Income Taves in response to the OECDs BEPS
Pillar Two rules and include:

•A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the
jurisdictional implementation of the Pillar Two model rules; and
•Disclosure requirements tar affected entities to help users of the financial statements better understand an
entity's exposure to Pillar Two income taxes arising from that legislation, particularly betore its effective date.

The mandatory temporary exception — the use of which is required to be disclosed — applies immediately. The
remaining disclosure requirements apply for annual reporting periods beginningon or after I April 2025, but not
ror any interim periods ending on or betöre 31 March 2026.

04,



Raajmarg Infra Investment Trust
Regn. No.: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the eriod ended March 31, 2026

The amendments had no impact on the Group's consolidated financial statements

Consequential amendments to other Ind ASS have also been made which do not have any material impact on the
Group's consolidated financial statements.

Standards notified but not vet effective

The amendments to the standards that are notified by the Ministry of Corporate (MCA), but not yet
effective, up to the date of issuance of the Group's financial statements are disclosed below. The Group will adopt
these amendments to the standards, when they become effective.

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants and Ind AS IO Events after the Reporting Period

Ind AS 10 has been amended to remove the previous treatment under which a lender's post reporting date
waiver—granted before the financial statements were approved for issue—ofa breach ofa material covenant in a
long term loan arrangement that occurred on or betöre the end of the reporting period, resulting in the liability
becoming payable on demand at the reporting date, was regarded as an adjusting event.

For annual reporting periods beginning on or after I April 2026, any breach of a covenant—whether material or
immaterial—occurring on or betöre the reporting date will, in accordance with Ind AS l, require the related
liability to be classified as current. unless the lender has granted a waiver of the breach on or betöre the reporting
date and has agreed not to demand repayment for at least 12 months after the reporting date as a consequence of
the breach. Such a waiver shall be treated as an adjusting event.

The amendments are effective for annual reporting periods beginning on or after I April 2026 retrospectivelyin
accordance with Ind AS 8.



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Consolidated Financial Statements for the period ended March 31, 2026
3 Other non-current assets

Particulars

Capital advances to related party* (refer note 21)

Total

Refer Note 29 for assets pledged as security.

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

9,58.307.00

958,307.00

*The Group has entered into live concession agreements with the National Highways Authority of India ("NIIAI") ror the tolling,
operation. maintenance and transfer of five toll road projects ror a period or 15 years from the Appointed Date. The Appointed Date
is April 01, 2026. Accordingly. advances paid to NHAI in respect of these service concession agreements have been presented as
capital advances.

4 Cash and cash equivalents

Particulars
Balances with banks:

In current accounts

Total

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

15.321.64
15,321.64

*Includes the remaining balance amounting to INR 14,848.16 Lakhs or the Initial Public Offer (IPO) proceeds, held in a current
account with one or more scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, to

be utilized as stated in the final offer document.

Refer Note 29 for pledged as security,

Refer Note 22 and 23 for disclosure of lilir value in respect to financial instruments,

5 Other current assets

Particulars
Prepaid expenses
Unamortised prepaid borrowing cost

Total

This space has been intentionally left blank

(All amounts in lakh unless otherwise stated)

As at March 31, 2026
52.55
7.11

59.66
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Consolidated Financial Statements for the period ended March 31, 2026

6

6.1

6.2

Unit capital

Particulars

Balance at the beginning Of the period

Changes in settlement
Balance as at end of the period

Unit Capital

Particulars

Balance at the beginning of the period

Issue of units during the period
Less: Unit issue expenses
Balance as at end Of the period

Terms / Rights attached to unit capital:

(All amounts in lakh unless otherwise stated)

No. of Units

60,00.oo.ooo

As at March 31, 2026

0.10

0.10

As at March 31, 2026

5,97.359.26

The Trust has a single class of units. each representing an undivided beneficial interest in the Trust. Each unitholder is entitled to

one vote per unit held. In accordance with the Invl'l• Regulations. the unitholders are entitled to receive at least 90% of the Net
Distributable Cash Flow of the Trust at least once in every six months in each financial year. Distributions (if any) are approved by
the Investment Manager and are made in proportion to the number of units held by the unitholders, in Indian Rupees.

A unitholder does not have any equitable or proprietary interest in the projects and is not entitled to any share in the transfer or any
interest in such projects or any part thereof. The rights Of a unitholder are limited to requiring and enforcing the proper
administration of the •rrust in accordance with the provisions or the Trust Deed and the Investment Management Agreement.

Reconciliation of units oustandingat the end of the period

Name Of Shareholder

Balance at the beginning or the period
Add: Units issued during the period
Less: Unit issue expenses
Number of units at the end of the period

As at March 31, 2026
NO. Of units Amount

6,oo.ooo.oo
(2.640.74)

During the period. the Trust hms completed its Initial Public Offer ('•IP(Y') Of units "'ith an issue price Of INR 100

each unit through a fresh issue amounting to INR 6.00,000.00 Lakhs. Further, the Trust got listed on the recognized Stock
Exchanges (BSE & NSE) in India on March 24 2026. The pmceeds from the fresh issue (net of unit issue expenses) have been
utilized equity contribution and provided loans to the Project SPV intended used entering into concession agreements with
the National Highways Authorityor India (NHAI).

Unitholders holding more than 50/0 of units Of the Trust as at balance sheet date:

Particulars

EPFO (CBT-EPF-05-F-DM, CBT-EPF-I I-F-DM, CBT-
EPF-05-E-DM,CBT-EPF-l I-E-DM)
National Highways Authority of India

As at March 31, 2026
NO. Of Units

9,oo.oo.ooo

% of Total units

16.6700

15.0000



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Consolidated Financial Statements for the period ended March 31, 2026

6.3 Units held by Sponsor of the Trust as at balance sheet date:

Particulars

National Authoritv of India

As at March 31, 2026
No. of Units

9.00,oo.ooo

% of Total units

15.0000

6.4 The Trust has not allotted any fully paid-up units by way of bonus units, nor has it bought back any class of units from the date of

incorporation till the balance sheet date. Further the Trust has not issued any units for consideration other than cash from the date

of incorporation till the balance sheet date.

6.5 Under the provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 ("InvlT Regulations"). the Trust is required
to distribute not less than 9000 of its Net Distributable Cash Flows ("NDCF") to Unitholders for each financial year. Accordingly.
Unit Capital embodies a contractual obligation to distribute cash to Unitholders and, based on the principles set out in Ind AS 32

Financial Instruments: Presentation. the Trust does not have an unconditional right to avoid delivering cash or other financial assets
to the holders of units. Consequently. under Ind AS 32, Unit Capital would either be classified entirely as a financial liability or
would contain a financial liability component.
However, in accordance with the requirements of the SEBI Master Circulars issued under the InvlT Regulations, Unit Capital is

required to be presented in its entirety as Equity, notwithstanding the classification principles prescribed under Ind AS 32.

Accordingly. in order to comply with the aforesaid SEBI requirements, Unit Capital has been classified and presented as Equity in

these consolidated financial statements. This presentation represents a regulatory override of Ind AS 32 and has been applied
consistently. Incremental costs directly attributable to the issuance of units are recognised as a deduction from Unit Capital. net or
any applicable tax effects.

6.6 Unit issue expenses amounting to INR 2.640.74 lakhs in relation to fresh issue of units have been reduced from the Unitholders'
capital in accordance with Ind AS 32 Financial Instruments: Presentation.

xovostm
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Consolidated Financial Statements for the period ended March 31, 2026

7 Other equity

Reserves and surplus

Particulars

Retained earnings

Balance at the beginning Of the period

Net profit/(loss) tor the period
Less: Distribution to unit holders
Balance at the closing of the period

Retained Earnings

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

(38.58)

(38.58)

Retained earnings represents the profits earned by the Group till date. less distribution done to unitholders. if any, based on approval

of the Board of Directors of Investment Manager of the Trust.

e'
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the period ended March 31, 2026

8 Non-current borrowings

Particulars

At amortised cost

Secured

Term loan from bank

Total (A)

Less: Current maturities of non - current borrolvings note 9)

Total (B)

Total Non-current borro»in •s A-B
Reter Note 22 and 23 for disclosure of fair value in respect to financial instruments.

Terms of borrowings

(All amounts lakh unless othermse stated)

As at March 31, 2026

3.72,910.72

2.613.15

2,613.15

3.70 297.57

During the current period, the Trust availed a loan facility from Punjab National Bank (PNB) with a total sanctioned amount of INR
Lakhs, which includes a Capex Letter of Credit of INR 10,000.00 Lakhs and a non-fund-based limit of INR 2,500.00 Lakhs.

Out of the sanctioned amount, disbursements aggregating to INR 3, 73,307.00 Lakhs have been received. The proceeds have been utilised
for providing loans to the Project SPV, payment of concession fees to the National Highways Authority Of India (NHAI), and funding
initial improvement and capital expenditure for assets in forthcoming rounds.
The facility was obtained under a term loan agreement dated February 27, 2026, and carries an interest rate of6.75% per annum. The loan
IS repayable in 52 quarterly instalments commencing from June 30, 2026, and ending on March 31, 2039. Interest is payable monthly,
beginning April 30, 2026.

Security:
Project Asset Security
The loan facility is secured in favour Of the Security Trustee for the benefit of the lender by way of a charge over all present and future

movable and immovable receivables, and flows Of the Trust. This includes. inter alia, principal and interest receivables on
loans extended to Project SPVs, dividends from SPVs, and all balances and rights in the Trust Escrow Account and related sub-accounts,
including the debt service reserve and permitted investments.

The security further extends to all rights, title, and Interest of the Trust in the Project SPVs and associated projects, including loans

granted, underlying security interests, and contractual rights. Additionally, a negative lien exists on the assets and cash of the Project

SPVs, subject to disposals in the ordinary course Of business within specified limits, and a pledge over 100% of the equity shares of the

holding entity

Out of the total non-lund-based limit Of INR 2,500.00 lakhs, INR 452.00 lakhs had been utilised as at March 31, 2026, in accordance with
Article 9 of the Service Concession Agreements between the RPPL and NHAI

Financial Covenants:
The secured term loan is subject to certain financial covenants, including
(i) a minimum Debt Service Coverage Ratio (DSCR) of I

. lox, and
(ii) compliance with the aggregate consolidated borrowing limits of the Group (Trust and Project SPVs), net of cash and Cush equivalents

(excluding amounts earmarked for declared distributioms), in accordance with SEBI InvlT Regulations. These covenants are tested on a
quarterly basis.

The Group is in compliance with all applicable covenants as at the reporting date and has not defaulted on any loan obligations

Undrawn borrowing facilitv
The Group has INR 6,693.00 lakhs undrav,n committed borrowing facilities (excluding non-fund biused facilities) as at March 3 1, 2026.



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Consolidated Financial Statements for the period ended March 31, 2026

9 Current borrowings

Particulars

Current maturities of non-current borrowings (refer note 8)
Total
Refer Note 22 and 23 for disclosure of fair value in respect to financial instruments.

IO Trade payables

Particulars

Total outstanding, dues of micro and small enterprises
Total outstanding, dues of creditors other than micro and small enterprises

Total

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

2,613.15
2,613.15

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

55.20
1 ,408.99
1,464.19

Refer Note 22 and 23 for disclosure of fair value in respect to financial instruments.

10.1 Details of dues to micro and small enterprises as per MSMED Act, 2006.

The Group has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006

('MSMED Act'). The disclosures pursuant to the said MSMED Act are as follows:

Particulars

a) The principal amount remaining unpaid to any supplier at the end of the period

As at March 31, 2026

55.20

b) Interest accrued and due thereon to suppliers under MSMED Act on the above amount

remaining unpaid to any supplier at the end of period
c) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006, along
with the amount of the payment made to the supplier beyond the appointed day during the period

d) The amount of interest due and payable for the period ofdelay in making payment (which have
been paid but beyond the appointed day during the period) but without adding the interest specified
under the MSMED Act, 2006

e) The amount of interest accrued and remaining unpaid at the end of each accounting period

f) The amount of further interest remaining due and payable even in the succeeding years, until
such date when the interest dues above are actually paid to the small enterprises, for the purpose of

disallowance ofa deductible expenditure under section 23 of the MSMED Act, 2006

Disclosure of payable to vendors as defined under the "Micro, Small and Medium Enterprise Development Act, 2006" is
based on the information available with the Group regarding the status of registrationof such vendors under the said Act, as

per the intimation received from them on requests made by the Group.

Trade Payable ageing schedule as on March 31, 2026
Outstanding for following period from due date of payment.

Particulars

Undisputed dues of micro enterprises and
small enterprises
Undisputed dues of creditors other than
micro enterprises and small enterprises
Disputed dues of micro enterprises and
small

ted dues of creditors other than

terprises and small enterprises
Total,

O FANCY Sz

Not Due
Less than

1-2 Years
1 Year

55.20

I ,408.99

1,464.19

2-3 Years More than 3 years

\nvostm
048



Raajmarg Infra Investment Trust
SEBI RegistrationNumber: IN/ Invit/25-26/0034

Notes to the Consolidated Financial Statements for the period ended March 31, 2026

11 Other financial liabilities - current

Particulars

Payable to related party (refer note 21 )

Interest payable on long term borrowings
Payable for expenses
Total

12 Other current liabilities

Particulars

Statutory dues payable
Interest payable on income tax
Total

13 Current tax liabilities

Particulars

Income tax payable
Total

This space has been intentionally left blank

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

1,593.95

138.07
2.84

I ,734.86

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

113.98
5.86

119.84

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

137.91

137.91



Raajmarg Infra Investment Trust

SEBI Registration Number: IN/ Invit/25-26/0034
Notes to the Consolidated Financial Statements for the period ended March 31, 2026

14 Other income

Particulars

Interest income on bank deposits
Total

15 Finance cost

Particulars

Interest on term loan
Interest on income tax
Total

16 Investment management fees

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to

March 31, 2026
322.63
322.63

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to
March 31, 2026

138.24
5.86

Pursuant to the Board Meeting held on September 30, 2025 and Investment Management agreeement dated December 02,
2025 , Investment Manager is entitled to fees of Rs. l, 100.00 lakhs per annum plus applicable goods and services tax, which is

subject to escalation @ 10% per annum.
During the current period, Investment Management tées amounting to INR 67.26 Lakhs (inclusive of goods and service tax)
has been charged in the statement of profit and loss.

17 Audit fee

Particulars

Payment to auditors (refer note a below)

Total

a) Details of paymentto auditors

Particulars

Statutory audit fees

Total

18 Other expenses

Particulars

Legal and tz•es

Office running & maintenance expenses
Travelling and conveyance
Miscellaneous expenses
Total

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to
March 31, 2026

0.99

0.99

For the period from
November 24, 2025 to
March 31, 2026

0.99

0.99

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to
March 31, 2026

7.42

0.24

0.03
0.50
8.20



Raajmarg Infra Investment Trust

SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Consolidated Financial Statements for the period ended March 31, 2026

19 Tax expense

Particulars

Income tax expense
Total

Effective tax Reconciliation:

Particulars

Net Profit betore taxes
Income tax using the Trust's domestic tax rate*

Computed tax Expense
Increase/ (reduction) in taxes on account of:

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to

March 31, 2026
137.91
137.91

(All amounts in lakh unless otherwise stated)

Tax impact of non-deductible expenditure pursuant to section 14A ofthe Income Act, 1961
Total Tax expense reported

* Domestic tax rate applicable to the Trust has been computed as follows:

Particulars

Base tax rate

Surcharge (% of tax)
Cess (% of tax)
Applicable tax rate

20 Earnings/(loss) per unit

Particulars

Basic and diluted earning/(loss) per unit

Net profit/(loss) attributable tar unit holders

Number ofweighted average units (nominal value of INR 100 each)
-Basic eaming/(loss) per unit

-Diluted earning/(loss) per unit

Earnings per unit - after exceptional items and tax
-Basic earning/(loss) per unit

-Diluted earning/(loss) per unit

For the period from
November 24, 2025 to

March 31 2026
99.33

42.7400
42.46

95.45
137.91

For the period from
November 24, 2025 to

March 31, 2026
30.0000
37.00%
4.00%

42.74%

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to

March 31, 2026

(38.58)

(0.29)
(0.29)

Basic earning/(loss) per unit amount is calculated by dividing the profit/(loss) för the period attributable to unit holders by the
weighted average number of units outstanding during the period. Diluted earning/(loss) per unit amount is calculated by

dividing the earning/(loss) attributable to unit holders by the weighted average number of units outstanding during the period

plus the weighted average number of unit that would be issued on conversion of all the dilutive potential units into unit capital.

NOVostm
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Raajmarg Infra InvestmentTrust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Consolidated Financial Statements for the period ended March 31, 2026

21 Related party disclosures

A. List Of Related Parties under Indian Accounting standard (Ind-AS) and as per Regulation of the Securities and Exchange
Board Of India (Infrastructure Investment Trusts) Regulations, 2014 ("SEBI Regulations"):

Sponsor of Trust
Investment Manager of Trust
Subsidiary

Project Manager of Trust
Trustee orTrust

Promoters of the parties to Trust specified above

Promoter Of National Highways Authority Of India

Promoter of National Highuays InVlT Project Managers
Private Limited

Promoter Of IDBI Trusteeship Services Limited

National Highways Authority Of India
RaaJmarg Infra Investment Managers Private Limited

Raajmarg I Projects Private Limited

National Highways InVlT Project Managers Private Limited

IDBI Trusteeship Services Limited

Government of India (acting through Ministry of Road,
Transport & Highvsays (MORTH))

National Highways Authority of India

IDBI Bank Limited (IDBI Bank)
Promoter of Raajmarg Infra Investment Managers Private National Highways Authority of India
Limited

Key Managerial Personnel (KMP):

(l)Raajmarg Infra Investment Managers Private Limited

Name

NRVVMK Rajendra Kumar

Ashish Kumar Singh
Giridhar Aramane
Anme George Mathew
Dip Kishore Sen
Himanshu Gulliani
Mrldul Dubey
Gunjan RaJpal

(2) IDBI Trusteeship Services Limited

Name
Pradeep Kumar Malhotra
Jayakumar S Pillai
Balkrishna Variar

Arun Kumar Agarv,al
Hare Krushna Dandapani Panda

Soma Nandan Satpathy

BalJinder Kaur Mandal
Lohit Kumar Neel

B. Summary of transactions with Related Parties:

Name of Entity

Snonsor of Trust

National Highways Authority of India

Investment Manager of Trust

RaaJmarg Infra Investment Managers Private Limited

o

Designation
Managing Director (w.e.fAugust 22, 2025) and

Chief Executive Officer August 27, 2025)

Director (wef August 22, 2025)
Independent Director (w December 15, 2025)
Independent Director (w.e. f December 15, 2025)
Independent Director (w.e f December 15, 2025)
Nominee Director December 15, 2025)
Chief Financial Officer (w.efAugust 27. 2025)
Company Secretary (w.e.fDecember 22, 2025)

Designation
Managing Director and Chief Executive Officer

Director
Non-executive Director
Independent Director
Independent Director
Director
Director (upto September 30, 2025)
Executive Director (w•f October 15.2025)

Particulars

Expenses incurred on behalfof trust

Expenses incurred on behalfof trust

Investment management fee

amounts in lakh unless otherwise stated)

For the period from
November 24, 2025 to

March 31 2026

,042 39

551.56
67 26

•ovostm
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SEBI Registration Number: IN/ Invit/25-26/0034

Notes to the Consolidated Financial Statements for the period ended March 31, 2026

C. Closing Balances with Related Parties:

Name of Entity

S ansor of Trust

National Highways Authority of India

Investment Manager of Trust

Raajmarg Infra Investment Managers Private Limited

Notes:

Particulars

Amount payable for expenses incurred

Amount payable for expenses incurred
Trade a ables

As at March 31, 2026

1,04239

551 56
67 26

a) All transactions with related parties are earned out on terms equivalent to those that prevail In arm'slength transactions and are conducted in
the ordinary course of business.
b) •rhe above information has been determined to the extent such parties have been identified based on the information available with the Trust
and relied upon by the auditors

D. Disclosures pursuant to SEBI Master Circular (Para 4.6.5 of Chapter 4 to SEBI Master Circular No. SEBI/IIO/DDllS-PoD-
2/P/CIR/2025/102 dated 11 July 2025) on audited consolidated financial statements for thc period ended 31 March 2026)

(i) Summary of the valuation reports (issued by the independent valuer appointed under the SEBI Regulations)

Raajmarg I Projects Private Limited

Discounting Rate (WACC)
Method ofvaluation

9 80%
Discounted cash flows

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

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

(iii) External financing
External financing has been obtained for acquisition of the above subsidiary at an interest rate of6.75% p.a

(iv) Fees or commission:
No fees or comm Isslon were received or are to be received from any associate party in relation to acquisition of Project SPVs.

•ovostm
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Notes to the Consolidated Financial Statements for the period ended March 31, 2026

22 Financial instrument by category

Particulars

Assets:
Cash and cash equivalents
Total
Liabilities:

Borrowings
Trade payables

Other financial liabilities
Total

Defaults and breaches

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

Amortized
At FTVPLCost

15.321.64
15,321.64

1,464.19

1.734.86

At FVOCI

There are no defaults during the period with respect to repaynent of principal and payment of interest and no breaches of the terms
and conditions of the borrowings.
There are no breaches during the period which permitted lender to demand accelerated payment.

23 Fair values of assets and liabilities
The carrying amount of all financial assets and liabilities appearing in the financial statements is reasonable approximation or fair
values. Fair value of the financial assets and liabilities is the amount at which the instrument could be exchanged in a current
transaction betweenwilling parties, other than in a forced or liquidation sale.

Fair value hierarchy'
The Trust uses the töllowing hierarchy for fair value measurement of the Trust's financial assets and liabilities:
Level I - Quoted prices (unadjusted) in active markets for identical assets or liabilities,

Level 2 — Inputs Other than quoted prices included within Level I that are observable the asset or liability. either directly (i.e. as
prices) or indirectly (i.e. derived from prices).
Level 3 - Inputs tor the assets or liabilities that are not based on observable market data (unobservable inputs).

Fair value Of financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are
(All amounts in lakh unless other-Mse stated)

Carrying Value Fair Value

As at March 31. As at MarchParticulars

Financial assets at amortized cost:

Cash and cash equivalents
Total
Financial liabilities at amortized cost:

Borrowings*
Trade payables

Other financial liabilities
Total

Fair value
Ilicrarcllv

Level 3

Level 3

Level 3

Level 3

2026

15.321.64
15,321.64

3,72.910.72

1,464.19

1,734.86

31, 2026

15.321.64
15.321.64

3.72.910.72
1,464.19

1,734.86

The carrying value of current financial assets and other financial liabilities measured at amortised cost are considered to be same as
their fair values largely due to their short term nature.

*The carrying value of borrowings approximates the fair value as the instruments are at prevailing market rate.
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Notes to the Consolidated Financial Statements for the period ended March 31, 2026

24 Capital management
For the purpose of the Group's capital management. capital includes issued unit capital and all other equity reserves attributable

to the unitholders of the trust and borrowings from banks.
The primary objective of the Group's capital management is to maximise the value for unitholders of the Trust.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements
or the financial covenants. To maintain or adjust the capital structure, the Group may adjust the distribution to unitholders, return
capital to unitholders issue new units. The Group monitors capital using a gearing ratio. which is net debt divided by total capital
plus net debt. The Group policy is to keep the gearing ratio optimum. The Group includes within net debt, interest bearing loans
and borrowings. trade and other payables less cash and cash equivalents.

Summary orQuantitative Data is given hereunder

Particulars

Borrowings (including unpaid interest)
Trade payables

Other financial liabilities

Less : Cash and cmsh equivalents
Net Debt (i)
Capital Components:
Initial settlement amount
Unit capital

Other equity
Total Capital (ii)
Capital and Debt I(lli)
Gearine Ratio (i)/(iii)

Financial Covenants

(i) + (ii)l

(All amounts in lak'h unless otherwise stated)

As at March 31, 2026

3.73.048.79

1.464.19
2.84

15.321.64

0.10
5.97.359.26

(38.58)
5.97.320.78

9,56.514.96

37.55%

In order to achieve this overall objective, the Group's capital management, amongst other things. aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in
meeting the financial covenants would permit the lenders to call loans and borrowings. There have been no breaches in the

financial covenants of any interest-bearing loans and borrowing in the current period. No changes were made in the objectives,
policies or processes for managing capital during the period ended March 3 1, 2026.

2S Financial risk management objectives and policies

The Group's principal financial liabilities. comprise borrowings and other payables. The Group's principal assets are Capital
advances and Cash and Cash equivalents.
The Group is exposed to market risk, credit risk and liquidity risk. The Group's senior management oversees the management of
these risks with the objective of ensuring adequacy of financial risk governance framework of the Group and that the Group's
financial risk activities are governed by appropriate policies and procedures and that financial risks are identified. measured and
managed in accordance with the Group's policies and risk objectives. The Board of Directors review and agree policies for

managing each of these risks, which are summarised below:

i. Market Risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in

market prices. Market risk comprises three types Of risk: Interest rate risk. Currency risk and Commodity risk. Financial
instruments allected by market risk include loans and borrowings. Receivable and Payables and Investments.

a. Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Group is exposed to interest rate risk of changes in market interest rates relate primarily to the Group's
long-term debt obligations with floating interest rates. While most of long-term borrowings primarily consist of floating rate
obligations linked to the applicable benchmark rates, which may typically be adjusted at certain intervals in accordance with
prevailing interest rates. As at March 31. 2026, all borrowings of Group are at floating rates. Increases in interest rates would
increase interest expenses relating to outstanding floating rate borrowings and increase the cost of new debt. In addition, an
increase in interest rates may..adversely affect ability to service long-term debt which in turn may adversely affect results of
operations.

•ovostm
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Notes to the Consolidated Financial Statements for the period ended March 31, 2026
Exposure to interest rate risk
The interest rate profile Of the Group's interest-bearing financial instruments as reported to management is as follows:

Particulars

Variable-rate instruments

Financial assets
Financial liabilities

Interest rate sensitivity

(All amounts in lakh unless otherwise stated)

As at March 31, 2026

3.72.910.72

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates. The following
table demonstrates the sensitivity of floating rate financial instruments to a reasonably possible change in interest rates. The risk
estimates provided assume a parallel shift of 100 basis points interest rate across all yield curves while all other variables hold
constant. This calculation also assumes that the change occurs at the balance sheet date and has been calculated based on risk

exposures outstanding as at that date. The period end balances are not necessarily representative of the average debt outstanding
during the period.

Sensitivity analysis

Particulars

Interest rate
-increase by 100 basis points

-decrease by 100 bmsis points

b. Currency risk

(All amounts in lakh unless otherwise stated)

For the period from
November 24, 2025
to March 31, 2026
Impact on statement
of profit and loss

(3.729. I l)
3,729. II

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in
foreign exchange rates. The Group transacts business primarily in Indian Rupees only, and hence, the sensitivity of profit and
loss or the Group to a possible change in foreign exchange rates is non-existent as on March 31.2026.

c. Commodity price risk
Commodity Price Risk is the risk that future cash flow of the Group will fluctuate On account of changes in market price Of key

raw materials. The Group is required to carry out improvement works and periodic maintenance activities and the same are
generally carried out by engagement of subcontractors, The Group is exposed to the movement in price of key raw materials in
domestic and international markets, which would effectively affect the subcontract prices of subcontractors. The Group has
factored in the possible escalation in prices of the key raw materials used in operations estimate basis while arriving at the

provision of majormaintenance. Also, the Group enters into contracts with subcontractors. most of which are short term fixed

ii. Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to

a financial loss. With respect to credit risk arising from other financial assets of the Group. which comprise Cash and cash
equivalents. Trade Receivables. Loans and Advances and Investments, the Group's exposure to credit risk arises from default of
the counterparty, with maximum exposure equal to the carrying amount of these instrument.

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was Rs.
15.321.64 Lakhs at March 31, 2026, being the total carrying value of Balances with bank.

iii. Liquidity risk

Liquidity risk is defined as the risk that the Group will not be able to settle or meet it's obligations on time or at a reasonable
price. The Group's Finance department is responsible for liquidity. IUnding as well as settlement management. In addition,

processes and policies related to such risk are overseen by senior management. Management monitors the Trust's net liquidity

position through rolling forecast on the basis of expected emsh flows.

4
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Notes to the Consolidated Financial Statements for the period ended March 31, 2026

The table below summarises the maturity profile Of the Group's financial liabilities based on contractual undiscounted payments.
(All amounts in lakh unless otherwise stated)

As at March 31, 2026

Borrowings
(including future interest payments)

Trade payables

Other financial liabilities
Total

Carrying
Amount

1,464.19

1.734.86

Yr.

27,745.41

1 .464.19
I ,734.86

30,944.46

1-3 Yrs.

27.637.21

27,637.21

>3 Yrs.

5.58, 144.03

558,144.03

Total

6,13,526.65

1,464.19

1,734.86
6, 16,725.70

Unused Borrowing Facilities (i.e. sanctioned but not availed)

Particulars

Lon term borrowin s

Total

26 Group Information

(i) Information about subsidiary

(All amounts in lakh unless otherv. ise stated)

As at March 31, 2026

6.693.00
6.693.oo

The Group's details as at March 31, 2026 is set out below. Unless otherwise stated. they have equity capital consisting solely of
equity shares that are held directly by the Group. and the proportion 01' ownership interests held equals the voting rights held by
the Group. The country of incorporation or registration is also their principal place of business.

Particulars

Raajmarg I Projects Private Limited

% of Equity InterestCountry of
Principal activities Incorporation As at March 31, 2026

Development. operation.
maintenance. and management

of road and highway
infrastructure projects

This space has been intentionally left blank

India 100.00%



Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/2S-26/0034
Notes to the Consolidated Financial Statements for the period ended March 31, 2026

(ii) Additional information to consolidated financial statements:

As at and for the period ended March 31,

2026

Name of the entity in the Group

Parent
RaaJmarg Infra Investment Trust

Subsidiary
Raajmarg ProjectsPnvate Limited

Eliminations

Total
Balance as at March 31, 2026

Net Assets, i.e.. total assets minus total
liabilities

Share in profit and loss Share in other Comprehensive income Share in total Comprehensiveincome

As % or consolidated
net assets

100.18%

22.42%

22.60%

145.20%

Amount

(1.35.000.00)

As % of consolidated
profit and loss

(2671.53%)

2771.53%

100.00%

Amount

1.030.73

(1 ,069.31)

(3&S8)

As % of consolidated other
comprehensive income Amount As % or total

comprehensive income

(2671.53%)

2771.53%

100.00%

Amount

I ,030.73

(1,069.31)

(38.58)

This space has been imentionally left blank
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27

(A)

Additional disclosure as required in chapter 4 of the Security Exchange Board of India (SEBI) Master Circular No.
SEBI/110/DDHS-PoD-2/P/CIR/2025/102 dated 11 JULY 2025 issued under the Inv1T Regulations, as amended ("SEBI
Circulars")
Statement of Net Borrowing Ratio

Particulars

(A) Borrowings (refer note (i))

(i) Term loan - Indian rupees
Raajmarg Infra Investment Trust
Total (

(B) Deferred Payments

(C) Cash and Cash Equivalents
Raajmarg Infra Investment Trust
Raajmarg I Projects Private Limited
Total (C)

(All amounts in lakh unless othemvise stated)

(D) Aggregate Borrou ings and Deferred Payments net ofCash and Cash Equivalents (A+B-C)

(E) Value of InvIT assets (refer note (ii))

Raajmarg Infra Investment Trust
Raajmarg I Projects Private Limited
Total (E)

Net Borrowings Ratio (DIE)

Notes:
(i) Details of term loans availed from banks:
Punjab National Bank

As at March 31, 2026

3.73,048.79
3, 73,048.79

15,170.25

151.39
15,321.64

14.114.54

9.66.571.00

38.04%

The above term loan includes interest accrual and the effect of the transaction cost paid to lender on upfront basis. in accordance
with the requirement of Ind AS.

(ii) Value of assets represent enterprise value or subsidiaries which is solely based on the latest available independent fair

valuation reports as at March 31. 2026 respectively issued by the independent valuer appointed under the SEBI Invl"l'
Regulations, considered in accordance "ith the requirement of 4.6.6 of the SEBI circulars.

(B) Investment Management fees
For disclosure relating to Investment Management Fees, refer note 16.

(C) Changes in Accounting policies
For disclosure relating to change In accounting policies, refer note 2.

(D) Statement of Contingent Liabilities
For disclosure relating to contingent liabilities, relZ:r note 3 1

(E) Statement of Commitments
For disclosure relating to commitments, refer note 32.

o

invest,)'
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(F)

28

Ratios

Particulars

(i) Debt-equity ratio (in times)

(Total Debt / Total unitholder's equity)

(Total Debt Debt comprises of current borrowings (including current maturities of non-current

borrowings), non-eurrent borrowings.)
(ii) Debt service coverage ratio (in times)

(Profit after tax + Interest expense + exceptional items) / (principal repaynent of non-current

borrowings, excludes debt retinanemgmade during the period/year + Interest expenses)

(iii) Interest service coverage ratio (in times)

(Profit betöre tax + •rotal interest expense) / (Total interest expense)
(iv) Asset cover available (in times)

(Total assets / Total debt)
(Total Debt Debt comprises of current borrowings (including current maturities ot-non-current

borrowings). non-current borrowings.)

(v) Total debts to total assets (in times)
(Total debt / Total assets)
(Total Debt Debt comprises of current borrowings (including current maturities of non-eurrent

borrowings), non-current borrowings.)
(vi) Net worth i.e. unitholders' funds (in INR Lakhs)
(Unitholder's equity as per balance sheet)

(vii) Distribution per unit (in INR)
(Distribution per unit approved by the Board of Directors of investment manager as per SEBI InvIT

(viii) EBITDA margin (i.e. Earnings before interest, tax, depreciation and amortisation margin)

(Profit before tax + finance cost + exceptional items — other income) / (revenue from operation)

(ix) Net profit margin (%)
(Profit for the period/year / revenue from operation)

(x) Current ratio (in times)

(Current assets / Current liabilities)

Notes:
•Ratio is not applicable as the Group has not made any repaynent of borrowings during the period.
**Ratio is not applicable as the Group has not made any distribution to unitholders during the period.
ARatio is not applicable as the Group has not generated any revenue during the period.

The details of amount utilised from IPO proceeds are as follows:

For the period from
November 24, 2025 to

March 31, 2026

0.62

Not Applicable*

1.72

2.61

0.38

Not Applicable* *

Not ApplicableA

Not Applicablen

2.53

(All amounts in lakh unless otherwise stated)

Particulars

Infusion of debt and equity into the SPV, which shall be
utilized by the SPV for the payment of concession value
orthe Trust Assets to NHAI
Issue expenses
General purposes
Total

Amount to be
Utilised upto

Utilised as per March 31.2026Final Offer Document

5.85,000.00

3,907.16
I I ,092.84

0.09

151.75

5.85, 151.84

Unutilised upto
March 31, 2026

3,907.07
10.941.09
14,848.16

Net proceeds which were unutilised as at March 31, 2026 held in a current account with one or more scheduled commercial
banks included in the Second Schedule of the Reserve Bank of India Act, 1934. to be utilized as stated in the final
document.
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29 Assets pledged as security

Particulars
Current

Financial assets
Cash and cash equivalents

Total current assets pledged as security

Non Current
Other Non-Current Assets
Total non current assets led ed as security
Total assets led 'ed as securitv
The assets have been pledged as a security against the term loan obtained from bank.

30 Segment reporting

(All amounts in lakh unless otherwise stated)

As at March 31.2026

15.321.64

15,321.63

9.58.307_oo

The Group's activities comprises operating toll road pr0Jects in various parts of India. The Board of Directors of the Investment Manager
allocates the resources and assess the performance or the Trust and thus are the Chief OperatingDecision Maker (CODM). In accordance
with the requirements of Ind AS 108 - "Segment Reporting",the CODM monitors the operatingresults of the business as a single segment,
hence no separate segment needs to be disclosed. As the Group operates only in India, no separate geographical segment has been
disclosed

31 Statement of contingent liabilities/contingent assets

(A) Contingent liabilities

The Group has no contingent liabilities as at March 31, 2026.

(B) Contingent assets

The Group has no contingent assets as at March 31. 2026.

32 Statement of capital commitments
The Group has no outstanding commitment as at March 3 1, 2026.

33 Project Management fees
Pursuant to the Project Management agreement dated January 06.2026 ,

Project Manager is entitled to fees of Rs 25.00 Lakhs per annum
up to 30 months from April 01, 2026 from the subsidiary plus applicable goods and services After 30 months from April l, 2026, the

fees vvill be a percentage ofthe gross revenue of the subsidiary, as may be mutually agreed

34 Additional regulatory information required by Schedule III

(i) Details of benami property held
No proceedings have been initiated on or are pending against the Group for holding benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(ii) Wilful defaulter
The Group is not declared wilful defaulter by any bank or financial institution or government or any government authority.

(iii) Undisclosed income
There is no income surrendered or disclosed as income during the current period in the tax assessments under the Income Tax Act, 1961.

that has not been recorded in the books of account.
(iv) Details of crypto currency or virtual currency

The Group has not traded or invested in crypto currency or virtual currency during the current period.
(v) Valuation of Property, plant and equipment and intangible asset

The Group has not revalued its property, plant and equipment or intangible assets or both during the current period.
(vi) Relationship with struck off companies.

The Group does not have any transactions with the companies struck off under Section 248 of companies Act 2013 and therefore no further
disclosure required thereunder.

(vii) Funds advanced as an intermediary
The Group has not advanced or loaned or invested funds (either from borrowed funds or shares premium or any other sources or kind of
funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understandingwhether recorded in "Titing

or otherwise that the Intermediaryshall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner "hatsoever by or on behalf of the Group
(Ultimate Beneficiaries);or
(b) pro

o

antee, security or the like to or on behalf of the Ultimate Beneficiaries.
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(viii) Funds received as an intermediary
The Group has not received any liltld from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding,

whether recorded in writing or othensise, that the Group shall.
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalfofthe Funding Party

(Ultimate Beneficiaries): or
(b) provide any guarantee, security or the like on behalf ofthe Ultimate Beneficiaries.

35 The Trust was registered as an irrevocable trust settled by the sponsor on November 24. 2025 and set up under the provisions of the Indian

Trusts Act, 1882. The Trust Vyas registered as an Infrastructure Investment Trust under the InvIT Regulations, as on December 22, 2025,

having registrationnumber IN/lnvlTt25-26/0034,and concluded its initial public process and listed on BSE and NSE on March 24.

2026.

This is its first set consolidatedof financial statements for the period from 24 November 2025 to 31 March 2026. Accordingly, there are no
comparative figures the previous reporting period

36 Disclosure pursuant to Appendix E of Ind AS 115 for Senice Concession Arrangements
The Special Purpose Vehicle (SPV) has entered into five concession agreements vvith National Highway Authority of India ("NHAI") for

Tolling, Operation, Maintenance and Transfer of five toll road projects tbr a period of I S years from the Appointed Date. The Appointed
Date has commenced on April 01. 2026 and Revenue to be recognised will comprise of revenue from toll which is b•ased on fixed
remittance basis for initial transitionperiod of thirty months, The toll roads covered under the concession agreement are as follows:

-Gorhar— Barua Adda Project : Gorhar — Bar•aa section of NH 19 with a total length kms, in the state of Jharkhand:
- Chilakaluripet-Vijayawada Project : Chilakaluripet-Vijayawadasection ofNH 30 and NH 16 with a total length of 69.41 kms, in the state
ofAndhra Pradesh,

-Chennai Bypass Project • Kaehugaon — Chennai Bypass section with a total length of 32.60 kms, in the state of Tamil Nadu,
-Chennai -I-ada Project : Chennai -Tada section ofNH 16 with a total length of 33.00 kms, in the state of Tamil Nadu•,

-Neelmangla Tumkur : Neelmangla •rumkur section of NH 48 with a total length of 44.67 kms, in the state of Karnataka;
The SPV has acquired tolling. management. and maintenance rights för five toll roads pursuant to a concession agreement executed with

NHAI, Ibr an aggregate consideration of INR 950.000.00 Lakhs, supplemented by an additional concession fee of INR 8,307.00 Lakhs
under a supplementary concession agreement.

The SPV is required to operate and maintain the Project/ Project Facilities in accordance with the provision of the concession agreement,
applicable laws and applicable permits.

37 During the period ended March 31, 2026, the Trust entered into share transfer agreement dated January 05, 2026 with the existing

shareholders for the acquisition ofa 100% equity stake in Raajmarg I Projects Private Limited ("RPPL") at its net asset value.
The equity shares of RPPL were transferred to the Trust on January 12, 2026, upon which the Trust obtained control over RPPL,
Consequently, RPPL became a wholly subsidiary orthe Trust with effect from that date.

38 Events after the reporting period
There are no events identified subsequent to the balance sheet date till date ofreporting which requires adjustment in these consolidated

financial statements.
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