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Corporate Relations Department  
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400 001 
Scrip Code: 544734 

Listing Department,  
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (East), 
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Subject: Outcome of meeting of the Board of Directors of Raajmarg Infra Investment 
Managers Private Limited (acting as Investment Manager to Raajmarg Infra Investment 
Trust) held on Monday, August 10, 2026 
 
Dear Sir / Madam, 
 
Further to our intimation dated August 5, 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, acting in the capacity as 
the Investment Manager to Raajmarg Infra Investment Trust (“Trust” or “InvIT”), at its 
meeting held today i.e., Monday, August 10, 2026, has considered and approved, inter-alia 
the following matters:  
 
1. Unaudited Standalone and Consolidated Financial Results of the Trust for the quarter 

ended June 30, 2026, along with Limited Review Report thereon, as issued by the 
Statutory Auditors of the Trust.  

 
2. The Valuation Report for the assets of the Trust as at June 30, 2026, as issued by 

M/s RBSA Valuation Advisors LLP, the Independent Valuer having IBBI Registration 
Number IBBI/RVE/05/2019/110 which provides the enterprise valuation as Rs. 
10,053.0 Crore.   
 
Pursuant to Regulation 10(21) of SEBI InvIT Regulations, 2014 read with SEBI Master 
Circular bearing reference no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 
11, 2025, as amended from time to time, the Net Asset Value (“NAV”) per unit of Trust 
as at June 30, 2026, based on the Valuation Report issued by the Independent Valuer 
is 109.79 per unit, as detailed below: 
 

Particulars As at June 30, 2026  
(Rs. in Crores) 

Total Assets (A) 10,327.60 
Total Liabilities (B) 3,739.93 
Net Assets C = (A – B) 6,587.67 
No. of outstanding units (D) 60.00 
NAV per unit (Rs. Per unit) (C/D) 109.79 

 
3. Disclosure regarding the statement of deviation/variation in utilisation of funds raised 

for the quarter ended June 30, 2026. There was no deviation/variation in the utilisation 
of funds raised.  
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4. Distribution of Rs. 2.40 per Unit to the Unitholders for the quarter ended June 30, 
2026. The break-up of the aforesaid distribution is as under: 
 
Particulars Amount (in Rs. Per unit) 
Interest 2.38 
Other income 0.02 
Total Rs. 2.40 per unit 

 
5. Further, pursuant to the provisions of Regulation 18(6)(c) of the SEBI InvIT 

Regulations, the Record Date is declared as August 13, 2026, for determining the 
eligibility of Unitholders entitled to receive the aforesaid distributions. The aforesaid 
distributions shall be paid to the eligible Unitholders within five Working Days from the 
Record Date. 

 
The meeting of the Board of the Investment Manager commenced at 03:30 P.M. (IST) and 
concluded at 04:45 P.M. (IST). 
 
Please note that the trading window for dealing in units of the InvIT is already closed, as 
intimated vide our letter dated June 30, 2026 and will remain closed till 48 hours after the 
dissemination of financial Results for the quarter ended June 30, 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 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 
 
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 Review Report on the Unaudited Standalone Financial 
Information of the Raajmarg Infra Investment Trust (the 'Trust') for the quarter ended 
on 30'" June, 2026 pursuant to the Regulation 23 of the Securities and Exchange Board 
of India (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 

1. We have reviewed the accompanying Statement of Unaudited Standalone Interim 
financial Information of Raajmarg Infra Investment Trust (the 'Trust'), consisting of 
Unaudited Standalone Interim Balance Sheet, Unaudited Standalone Interim 
Statement of profit and loss (Including Other Comprehensive Income), Cash Flow 
Statement and other explanatory notes thereto including Net Distributable Cash Flows 
(NDCFs) and the additional disclosures as required in chapter 4 of the SEBI Circular No. 
SEBI/HO/DDHSPoD- 2/P/CIR/2025/102 dated July 11, 2025 ("SEBI Circular") for the 
quarter ended June 30, 2026 (the 'Statement') attached herewith, being prepared by 
Raajmarg Infra Investment Managers Private Limited (the 'Investment Manager') 
pursuant to the requirements of Regulation 23 of the Securities and Exchange Board 
of India (Infrastructure Investment Trusts) Regulations, 2014 as amended, read with 
the SEBI Circular. 

2. The Statement, which is the responsibility of the Investment Manager and has been 
approved by the Board of Directors of the Investment Manager, has been prepared in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, "Interim Financial Reporting" (Ind AS 34) as prescribed 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 the Securities and Exchange Board of India (Infrastructure 
Investment Trusts) Regulations, 2014, as amended, including any guidelines and 
circulars issued thereunder ("SEBI lnvlT Regulations"). Our responsibility Is to express 
a conclusion on the Statement based on our review. 



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

4. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with 
the recognition and measurement principles laid down in the applicable Indian 
Accounting Standards ('Ind AS') 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 has not disclosed the information required to be disclosed 
in terms of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 
2014 as amended, read with the SEBI Circular, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

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

CA Mohdf:nsari 

Date: 10•• August 2026 



Raajmarg Infra Investment Trust 
SEBI Registration Number: IN/ lnvit/25-2610034 
Unaudited Standalone Statement of profit and loss for the quarter ended June 30, 2026 
(All amounts in? lakhs unless otherwise slated) 

Quarter ended \'ear ended 

Particulars June JO, 2026 �larch JI, 2026 :\larch JI, 2026 

Unaudited l1naudited Audittd 
ll!S!!!!!£ 
Revenue front Operations 26.684.17 1.067.29 1.067 29 
Other Income 121.34 322.63 322.63 
Total Income 26,805.51 1,389.92 1,389.92 

Expenses 
Finance Costs 6,289.96 144.10 144.10 
Investment Management Fee 324.50 67.26 67.26 
Audit Fee 0.09 0.50 0.50 
Trustee fee 1.33 2.75 2.75 
Other expenses 35.49 6.66 6.66 
Total Expenses 6,651.37 221.27 221.27 
Profit before tax 20.154.14 1.168.65 1.168.65 

Tax Expenses 
Current Tax 47.32 137.91 137.91 
Deferred Tax - - - 
Total Tax 47.32 137.91 137.91 

Profit ror the period 20,106.82 1,030.74 1,030.N 

Other comprehensive income for the period, net of tax - - 
Total comprehensive profit fer the period, net or tax 20 106.82 I 030.74 I 030.74 

Earnings per Unit (par value Rs.100/-each) 
Basic 3.35 1.93 7 84 
Diluted 3.35 1.93 7 84 

This space has been 111/entionally left blank 



Raajmarg Infra Investment Trust 
SERI Registration Number: IN/ lnvit/25-26/0034 
Unaudited Standalone Statement of Cash Flows for the quarter ended June 30, 2026 
(All a11101uus in� lakhs unless otherwise stated) 

For the period ended For the period rrom 

Particulars June JO. 2026 
November 24, 2025 to 

March 31 2026 
llnaudited Audited 

A. OPERA TING ACTIVITIES 
Profit before tax 20.154 14 1,168.65 
Adjustments for: 

Finance costs 6.289.96 138.24 
Interest income from bank deposits (121.34) (322.63) 
Interest income on loan aiven to subsidiarv (26.684.17) (1.067.29) 

Operaling loss before working capital changes (361.39) (83.03) 
\Vorking Capital Adjustments: 

Increase in other financial assets (200.00) (151.75) 
lncrease/(Decrease) in trade payables (411.39) 68.54 
lncrease/(Decrcase) in other financial liabilities (351.07) 49.43 
lncrease/(Decrease) in other current liabilities (44.75) 16.63 
Decrease/(lncrease) in other non-current and other current assets 52.20 (52.21) 

Operating loss after working capital changes 11,316.40 1152.39 
Income Tax oaid (184.27) - 
Net cash nows rrom/(used in) eneratlne actlvlties 11,500.67 1152.39 

B. INV[STING ACTIVITIES 
Investment in subsidiary - ( 1.35.000.00) 
Loans given to subsidiary - (8.23.307.00) 
Interest on loans given to subsidiaries received 7,004.65 - 
Interest received from bank deposits 121.34 322.63 
Net cash nows rrom/(used in) lnvestlna activities 7,125.99 19,57,984.37 

c. .. lNANCING ACTIVITIES 
Proceeds from Initial settlement amount - 0.10 

Proceeds from issuance of unit capital . 6.00,000.00 
Payment of unit issue expenses (l.980.88) (0.09) 
Proceeds from long term-borrowings - 3.73.307.00 
Repayment of Borrowings (653.68) - 
finance Costs naid {6,350.93 - 
Net cash nows rrorn/tused il1) ancino aetivlties 18.985.49 9 73 307.01 , 
Net increasel(decrease) inc�: d cash equivalents (A+B+-C) (3.360.17) 15,170.25 
Cash and cash eourvalents al fie' eeinnina of the neriod 15.170.25 - 
Cash and cash eauivalents-at/t e end of the nerted 11,810.08 15,170.25 

';" - .,-· ___ , 

This space has been tntennonalty left blank 



Raajmarg Infra Investment Trust 
SEBI Registration Number: I�/ ln\'it/25�26/0034 
l 'naudited Standalone Statement of Changes in l 1nit llolders' Equity for the quarter ended June 30, 2026 
(All amounts in? lakhs unless otherwise staled) 

A Initial settlement amount 
Particulars Amount 
Balance as al November 24, 2025 - 
Changes in settlement 0.10 
Balance as at l\1arch JI, 2026 0.10 
Chanaes in settlement - 
Balance as at June JO, 2026 0.10 

.n11 capita 
Particulars No. or L'njts Amount 
Balance as at November 24, 2025 - - 
Issue of units during the period 60.00,00,000 6,00.000.00 
Less: Unit issue exeenses - (2.640.74) 
Balance as at l\1arch JI, 2026 60,00,00,000 5,97,359.26 
Issue of units during the period - - 
Less: Unit issue exoenses - ( 158.39) 
Balance as at June JO, 2026 60,00,00,000 5,97 ,200.87 

C. Other eauitv 
Particulars Retained Earnings Total 
Balance as at November 24, 2025 - - 
Profit/ (Loss) for the period 1.030.74 1.030.74 
Other comprehensive Income for the neriod - - 
Balance as at March JI, 2026 1,030.74 1,030.74 
Profit/ (Loss) for the oeriod 20.106.82 20.106.82 
Other comprehensive Income for the period - - 
Balance as at June JO, 2026 21,137.56 21,137.56 

Tlus space has been mtennonatly left blank 
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Raajmarg Infra ln,·estment Trust 
SEBI Registration Number: IN/ lnvit/25-26/0034 
Disclosures as per SEBI circulars to unaudited standalone financial inrormation for the quarter ended June JO, 2026 
(All amounts in ( /c,kh unless otherwise stated) 

(A) Un1udittd Statement of Ntl Dislributablt Cash Flow for tht period tnded Junt 30, 2026 

Ouarter ended Year ended 
S. No. Particulars June 30 2026 !\larch JI. 2026 March 31 2026 

Unaudittd Unaudittd Audittd 
1 Cash flews from/(ustd in) eeeratine activitits es eer c1sh now statement. 11,500.67 (152.39 (152.39 

2 
Cash Flows received from SPV's which represent drstnbunons of NDCF computed as per 21,358 24 . . 
relevant framework (refer note a below) 
(+) Treasury income I income from investing activmes of the Trust (interest income received 

3 
from FD, any investment ennues as defined in Regulation 18(5), tax refund, any other mcome 121 34 322.63 322 63 
m the nature of interest. profit on sale of Mutual funds, investments. assets erc., dividend 
mcome etc., excluding any Ind AS adjustmentston a cash receipt basis) 

4 
(+) Proceeds from sale of infrastructure mvestments, infrastructure assets or shares o 
SPVslHoldcos or Investment Entity ad Justed for the following 

. 

Aoohcable caonal eams and other taxes . . 
Related debts settled or due to be settled from sale nrocecds . . . . Drrectlv attributable transaction costs . . . . Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Reeulauora or anv other relevant orovrsions of the lnvl r Reaulanons 
. 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares o 

5 
SPVs or Investment Entity not distributed pursuant to an earher plan to re- invest as per 
Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT 

. . . 
Regulations, rf such proceeds are not intended to be mvestcd subsequently 
(·) Finance cost on borrowings as per profit and loss account and excludmg finance cost on 

6 any loan from Trust The amortization of any transaction costs can be excluded provided such (6.282.30) (541 63) (541 63) 
transaction costs have already been deducted ,,hile computing NDCF of previous penod when 
such transaction costs were paid 
(-) Debt repayment at Trust level (lo include principal repayments as per scheduled EMl's 

7 
except if refinarced through new debt includmg overdraft facilities and to exclude any debt (653 68) 
repayments t debt refinanced through new debt many fonn or funds raised through issuance ot 

. . 
umts) 
any reserve required to be created under the tcnns of. or pursuant to the obligations 
ansing m accordance with. any: 
(1) loan agreement entered with financial insurunon. or 
(ii) terms and condmons, covenants or any other snpulanons applicable to debt securities 
issued by the Trust or any of its SP�s/ HoldCos, or 

8 
(iii) tenns and conditions, cover.ants or any other supulanons applicable to external . . . 
commercial borrowmgs availed by the Trust or any ofns SPVs/ HoldCos. or 
(iv) agreement pursuant to which the Trust operates or owns the infrastructure asset, or 
generates revenue or cashtlows from such asset (such as, concession agreement, transmission 
services agreement. power purchase agreement. lease agreement, and any other agreement of a 
hke nature, by whatever name called), or 
(v). statutory, Judicial. regulatory, or governmental stipulations, 

9 
(-) any capital expenditure on existing assets owned/ leased by the Trust, to the extent not 
funded by debt I equny or from contractual reserves created m the earlier years 

. . . 

10 Ntt Distribul1blt Cash Flow al Trusl level before any surplus adjuslmtnts 13,042.93 1371.39) (371.39) 
Surplus cash available m Trust due to 1,357 07 . . 

(i) 100/o ofNDCF \\ nhheld in lme with the Regulations in any earlier year or half year or 
(11) Such surplus being available in a new SPV on acqursinon of such SPV by lnvlT or 
(iii) J\ny other reason, excludmg if such surplus cash rs available due to any debt raise could 
be considered for distribution by the SPV to the Trust, or by the Trust to its Unitholders m part 

11 or m full. Also, such drstnbunon of surplus funds shall be disclosed separately after the NDCF 
cornputauon for the respective period Provided that with regard to the point (ii) above, rf an 
acquisition of such SPV was funded by external debt. then surplus cash available with such 
SPV should first be used to repay such external debt After such debt repayment, remainmg 
surplus, if any. can be used for distribution. 

12 Net Distributablt Cash Flow al Trusl 14,400.00 1371.39 (371.39 

The above calculation of Net Distributable Cash Flow rs m accordance with the Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014 and Master Circular No. SEBUHO/DDHS-PoD-2/P/CIR/20251102 dated 11 July 2025 (as amended from time to time), which, inter alia, 
prescnbe the frame'l·6i"k for computing Net Distributable Cash Plow for Infrastructure Investment Trusts 



Raajmarg Infra Investment Trust 
SERI Registration Number: IN/ lnvit/2.S-26/0034 
Disclosures as per SEBI circulars to unaudited standalone financial inrormalion for the quarter ended June JO, 2026 
(All a111011nts in ( lakh unless otherwise staled) 

(A) Unaudited Statement of Net Dislribulable Cash Flow for the period ended June JO, 2026 

Adjustment to Net Distributable Cash Ftews 

a\Ad usted cash flow from SP\' in the 1\DCF as ner ncte I of clause J.19 of the SEBI Circulars. 
Ouarter ended \'ear ended 

S.No. Particulars June 30 2026 March 31 2026 �larch 31 2026 
Unaudited Unaudited Audited 

(A) Net Distributable Cash Flows as rer NDCF orSPV 22 149 78 151.39 151 39 
(B) Less: Retained towards one-rational exoenses (791 54 (151 39 ( 151 39 
fCl Cash Flows available for Distribution tA\+tB\ 21,358.24 - - 
(D) Less. Distribution made to Trust dunna the oenod/vear (7,004 65) - - 
IE) Balance dislribulable cash flow at SP\' level tC\+tD\ 14,353.59 - - 

b) Net distributable cash a,·ailable with lu,·JT: 
Ouarter ended \'ear ended 

S.No. Particulars June 30 2026 �larch 31 2026 1\-larch 31 2026 
llnaudited Unaudited Audited 

(A) Net Distributable Cash Flows as ecr above statement l4.400 00 (371 39) (371 39) 
(B) Less. Retained towards ooerational exoenses - - 
(C) Net distributable cash avatlable with ln,·IT (A)-(8) 14,400.00 - - 

Notes: 
This NDCF includes cash flows of �14,353 59 Lakhs received from RIPPI. after penod ended 30th June 2026 but before the date of Board Meetmg of 
Investment manager of the Trust i.e. August 10, 2026 

� •.. 

This space has beennuentiouaiiy left blo11k. 



Raajmarg Infra In,·estment Trust 
SEBI Registration Number: IN/ ln,·it/25-26/0034 
Disclosures as per SEBI circulars to unaudited standalone financial information for the quarter ended June 30, 2026 
(All amounts in { lakh unless otherwise stated) 

(8) Statement of Net Assets at Fair Value (NA V) 

�� �� �·· �·· June 301 2026 June JO, 2026 March 312 2026 l\ilarch JI, 2026 

Carrying Value Fair Value Carrying Value Fair Value 
Particulars 

(A) Total Assets 9,91,222.75 10,32,759.79 9,74,755.60 9,80,685.54 
(B) Total Liabilities 3,72,884.22 3,73,992.26 3,76,365.50 3,76,365.50 
(C) Net Assets attributable to unitholdcrs(A) - (B) ....a6 .. ,l,;8.;,3,;3,;8:;.5,;3-----"6"'"':;8e,,7,;6c;.7:;.53;:;-----"5",9.:;8,3:;:.;.90.;:·,.I0,_ 6=,,c::.04.;:,3.;:2.;:0;...0;;,4;.. 
(D) No. ofUnns (lakhs) 6,000.00 6,000.00 6,000.00 6,000.00 
NAV (C)/(D) 103.06 109.79 99.73 100.72 

Notes: 
(i) 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 Inv!T Regulations. 

(ii) The fair value of all these revenue generating assets is determined using discounted cash flow method. The Trust holds 100% equity beneficial 
interest in the SPY. 

(C) Statement ofTotal Returns at Fair Value 

Particulars 
For the period ended 

June JO, 2026 

For the period from 
November 24, 2025 to 

�larch 31, 2026 
Total comprehensive income I (loss) - (A} 
Add Changes in fair value not recognised -(B) 
Total Returns C = (A+B) 

20,I06.82 
41.537.03 
61.643.85 

1,030.74 
5,929.94 
6,960.68 

Nolts: -, 
� 

(i) Other changes in lair value fcr'the riod ended June 30. 2026 as disclosed in the above table are based solely on the fair valuation reports issued 
by the Independent valuer under the SE I lnvlT Regulations. 

TJus space has been mtennonalty left blank 
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Raajmarg Infra Investment Trusl 
SEBI Rtgislralion 'lumber: IN/ ln\'il/25-26/0034 
Notts to unaudiltd standalont financial informalion for tht quarttr tndtd June JO, 2026 
(All amou,11s ht ( lakhs unless amerwne stated) 

Raarmarg Infra Investment Trust t''tbe Trust") was regislered as an irrevocable trust settled by the National Highways Authority oflndla (NHAl)(the "Sponsor") 
sponsor on November 24. ?025 and set up under the provisions of the Indian Trusls Act, 1882 The Trust was registered as an Infrastructure Investment Trust 
with Secunues Exchange Board of India ("SEBI') under lhe SEBI (Infrastructure lnveslment Trust] Regulations, 2014 vide Cenificate of Registration as on 
December 22, 2025. havmg regutrauon number INJhwlTJ2S-26.'0034, and concluded 11s mmal pubhc offer process and listed on BSE and NSE on March 24. 
2026 under winch Trust allotted 60,00,00.000 units ofTmst ("RIIT") al a price of INR JOO per unit (the "rssuc pnce"), aggregating 10 INR 6,00,000 00 lakh. 
The trustee to the Trust is IDBI Trusteeship Services Limned (the "Trustee"). Sponsor of lhe Trust is National Highways Authority of India (NIIAl)(the 
"Sponsor") and project manager of the Trnst rs National Highways InVIT Project Managers Pnvate Lnnited uhe "Project Manager") and tnvesnrem manager 
for the Trust is Raajmarg Infra Investment Managers Private Limited (the "Investment Manager"). 

2. The unaudited standalone financial mfonnanon comprises lhe standalone slatemenl ot'assets and betnhues as at June 30, 2026, standalone statement orprork 
and loss for lhe quarter ended June 30, 2026, standalone statement of cash flows, additional disclosures as required in Chapter 4 of SEBI Master Circular no 
SEBIIHO/DDHS-PoD-2JPrCJR/202SJI02 dated July 11, 2025 ("SEBI Circular"), other voluntary disclosures and other explanatory notes thereto of Raajmarg 
Infra Investment Trust (the "Trust") for 1he quarter ended June 30, 2026 CS1andalone financial mformatlon) which have been reviewed by the Audit Com11111te,: 
and approved by the Board of Directors of lnveslment Manager in their respective meetings held on August I 0, 2026. The Limited review of these unaudited 
slandalone financial mforrranon has been earned out by the statutory auditors' of the Trust 

3 The prmcipat acuvny ofTmsl rs to own and mvcst m infrastructure assets through the SPVs m the road mfrastrucmre sector in India In accordance with 1he 
provisions of the Inv IT Regulanons and Trust deed The Board of Directors of the Investment Manager allocates the resources and assess the performance or1hc 
Trust and thus arc the Chief Operating Decision Maler (CODMI In accordance v.ith the recurremems of Ind AS 108 - "Segment Reporting". the CODM 
momtors the operating results of the business as a smgle segment, hence no separate segment needs 10 be disclosed As the Trust operates only III India, no 
separate geographical segment rs required to be disclosed 

.a Addilional disclosures requtred as per Chapter 4 Of The SEBI ,\laster Circular No. SEBIIIIOIDDIIS-POD-21PICIR/202�1102 daltd July 11, 202� 
issutd Under The In,·IT Rtgulations, as amended ("SF.Bl Circulars"): 

(,\I Investment "'•nagement fees 
Pursuant to the Board Meetmg held on September 30, 2025 and lnvestmenl Management agreeement daled December 02. 2025. Investment Manager is entitled 
to fees oft 1,100 00 lakhs per annum plus apphcable goods and services tax, which ts subject to escala11on@ 10% per annum. 
During the current period, Investment Management fees amounling lo INR 324 SO Lakhs (mclusive of goods and service tax) has been charged m the stalement 
of profit and loss 

(B) Changes in Accounting policies 
There rs no change 111 the account mg policy oflhe Raajmarg Infra hwestrnem Trust ,·1hc Trust") for the quarter and period ended June 30, 2026. 

(C) Statement of Contingent Liabilitin 
The Trust has no connngenr habmues as at June 30, 2026 

(D) Statement ofCommilments 
The Trust has no outstanding comnutment as al June 30, 2026. 

(E) Statement of Related Parly 'rraesacnens: 

I. Lisi of Related Parties under Indian Ac<"ounting standard (Ind-AS) and as per Regulation 2(1 )(z,-) of the Sr-curilies and Eecnange Board of India 
(Infrastructure Investment Trusls) Regulations, 2014 ("SEHi Regulations"): 

Sponsor of Trust 
Investment "lanager of Trust 
Snbsidiary 
Project �lanager of Trust 
Trustee of Trust 

Promoters of the parlies to Tru�t specified ebove 

Promoter of National Highways Amhorny oflndm 
Promoter of National Highways JnVIT Project 
Managers Private Lirmted 
Promoter of IDB I Trusteeship Services Lnnited 
Promoter of RaaJmarg Infra Investment Managers 
Private Limited 

National Highways Authonty of India 
Raajmarg Infra Investment Managers Private Lmuted (RllMPL) 
Raajmarg I Projects Private Limited 
National Highways lnVIT Projecl Managers Private Lmuted (NHIPMPl.l 
IDBI Trusleeslup Services Limited 

Government ortndra (acung through Mrmstry of Road, Transport & Highways (MORTHl) 
National Highways Aumonty of lndra 

IDBI Bank Linutcd (IDBI Bank) 
National Highways Authonty of India 



Raajmarg Infra Investment Trust 
SEBI Registration Number: IN/ ln,·it/2S-26/00J4 
Notes to unaudited standalone nnancial information for the quarter ended June JO, 2026 
(A II 011101111/s ,,, ( lakhs unless otherwise stated) 

Key �lanagerial Personnel (Kl\.lP): 

(I) Raajmarg Infra Investment �lanagers Private Limited (Rll�IPL) 
/'liame 
NRVVMK Rajcndra Kumar 
Ashish Kumar Singh 
Giridhar Aramane 
Amue George Mathew 
Dip Kishore Sen 
Himanshu Gull1ani 
Mridul Dubey 
Gunjen Rajpal 

Designation 
Mana�ing Director (we.f August 22, 20:?5) and Chief Executive Officer (w e.f August 27, 2025) 
Director (w.e.f August 22, 2025) 
Independent Director (we fDecember 15, 2025) 
Independent Director (w.e fDecember IS, 2025) 
Independent Director (w e.fDecember 15, 2025) 
Nonunee Direclor (we fDecember IS, 2025) 
Chief Financial Officer(w e f August 27, 2025) 
Comprul) Secretary (w.e.fDecember 22. 2025) 

(2) National Highways InVIT Project �lanagers Private Limited (NIIIPJ\.IPL) 
Name lksignation 
Ashish Kumar Singh Director (w.c f January 01,2023) 
Sumi Yadav 
Ramana Veni...ata Krovvidy 
Navin Kumar 
Brejesh Kumar Tnpathi 

Director (w.e f April 04. 2026) and CEO (we f April 30,2026) 
Director (we. f June 02, 2026) 
Director (we fJune 02, 2026) 
CFO {we f June 02,2026) 

(3) IDBI Trusteesbtn Services l,imited 
�ame 
Nikhil Jain 
Pradeep Kumar Malhotra 
Jayakumar S Pillai 
Balknshna Variar 
Arnn Kumar Agarwal 
Hare K ruslma Dandapam Panda 
Soma Nandan Satpathy 
BalJlnder Kaur Manda! 
Loh11 Kumar Neel 

Designation 
Managmg Dnector and ChiefE.xecutive Officer (w.e f June 05, 2026) 

Mnna�mg Director and Cjuef'Execuuve Officer (upto May 31, 2026) 
Director 
Director 
Independent Director 
Independent Direetot 
Director 
Director (uplo September 30, 2025) 
Add1t1oaal Direclor(w.e fOctober 15, 2025) 

II Summary of transactions "ith Related Parties· 

For the period 
.. 'or the period from 

Name of Entity Particulan November 2-1, 2025 
ended June JO, 2026 .. - - .. '"" 

Subsidiary 
Raajmarg I Projects Pnvate L11n11ed Investment in equuy mslrumcnts of subsidiary . 1,35,000.00 

Long term loans given to subsidiary 8,23,307 00 
tmeresr income earned on long term loans given to subsidta 26-,684.17 1,067 29 
Advance given for expenses IS I 75 

Sponsor of Trust 
Nauonal H1gh\\ays Authority of ludra Expenses incurred on bchalfoftrm.l . 1,042.39 

TruslSS: of Trust 
IDBI Tmsteeship Services Lmuted Issue Related Expense . 9 29 

Investment l\.lanaa;er of Trust 

Raajtuarg Infra tnvesurem Managers Private Limited 
hwenmcnt management fee )24.50 67.26 
E:x�nses mcurred on behalf oftrust 5jl.56 
Advance given 200.00 . 

Ill. Cjcstne Balances "ith Related Parties: 

Name of F.ntity Particulan As at June 30, 2026 A!> at !\.larch JI, 2026 

Subsidiag· 
Raajmarg I Projects Pnvare Lnmted lnveslment m eqmty mstrumems of subsidiary 1,35,000 00 1,35,00000 

Lcngienu loans given 10 subsidiary 8,23,307 00 8,23,307 00 
h1'erest accmed on loans to subsidiary 20.746 81 1,061.29 �i Advance recoverable IS 1.75 15115 

Sponsor of Trust --_..!"'- 
Nanonal Highways 

A"lhorit�� 
ta Amount payable for expenses m�,e,d 1,042 39 

Trust,:,: ofJrmtJ .� 1 
IDBI Trusteeslup Services Limitedl Issue Related xpense 9 29 

In"t1lmsn1 :\l!!!Hllil:tr 2fTrus1 
Raajmarg Infra lnvestmenl Managers Pnvaie Lmuted Trade payables 67 26 

Amount payable for expenses mcurted $51 56 
Advance recoverable 20000 . 



Raajmarg Infra Investment Trust 
SERI Registralion Number: IN/ lnvit/2S-26/0034 
Notes to unaudited standalone financial information for the quarter ended June JO, 2026 
(All amounts in ( lakhs unless otherwise stated) 

5 The standalone tinancial infonnation has been prepared m accordance with the recognition and measurement principles prescribed under Indian 
Accounting Standard 34- Interim Financial Reporting (Ind AS 34) read with rule 2( 1 ){a) of Companies (Indian Accounting Standards) Rules. 2015 
("Ind AS') (as amended) and other accounting principles generally accepted m India 

6 Under the provisions of the SEBI Inv IT Regulations, the Trust is required to distribute to umtholders not less than 900/o of the net distributable cash 
flows of the Trust at least once in every six months in each financial year. Accordmgly, the urnt capital contains a contractual obhganon to pay cash to 
the unitholders. Thus, in accordance with requirement of Ind AS 32 -Financral Instruments Presentation. the umt capital contains liability component 
which should be classified and treated accordingly However, SEBI lnvlT regulations requires the umt capital to be presented/classified as "Equny". 
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 standalone financial information 

7 During the previous period, the Trust availed a loan facility from Punjab National Bank (PNB) with a total sanctioned amount of INR 4,06,700 00 
Lakhs, which includes a Capex Letter of Credit of INR 10,000.00 Lakhs and a non-fund-based limit of INR 2,50000 Lakhs. Out of the sanctioned 
amount, disbursements aggregating to INR 3.73.307 00 l.akhs have been received The proceeds have been unhsed for providing loans to the Project 
SPV, payment of concession fees to the National Highways Authority of India (NHAI), and fund mg initial improvement and capital expenditure for 
assets in forthcoming rounds. 
The facility was obtained under a term loan agreement dated February 27. 2026. and cames an interest rate of6 75% per annum Fhe loan is repayable 
in 52 quarterly instalments started from June 30, 2026. and ending on March 31. 2039 

8 During the previous period, the Trust entered into share transfer agreement dated January 05, 2026 with the existing shareholders for the acquisition of 
a 100% equity stake in Raajmarg I Projects Private l imued (''RI PPL") at its net asset value 
The equity shares of RIPPL were transferred to the Trust on January 12, 2026, upon which the Trust obtained control over RIPPL Consequently. 
RI PPL became a wholly owned subsidiary of the Trust with effect from that date The investment has been accounted for accordingly in these 
standalone financial statements. 

RI PPL has entered into five concession agreements with National Highways Authonty of India ("NIIAI") for Tolling, Operation. Maintenance and 
Transfer of live toll road projects for a period of 15 years from the Appointed Date The Appointed Date has commenced on April OL 2026 and 
revenue recognised in R 1 PPL till June 30, 2026 comprise of revenue from toll which rs based on fixed remittance basts for uunal transition period of 
thirty months. 

' The details of amount utilise from IPO proceeds are as follows: 
Amount to be 

Particulars Utilistd as per Utilised upto Unutilistd upto 
Final Offtr 30 June 2026 30 Junt 2026 
Documrnt 

Infusion of debt and equity into the SPY. wlnch shall be utilized by the SPV 
5,85,000 00 5.85,000 00 for the payment of concession value of the Inv IT Assets to NHAI 

Issue expenses 3.907 16 1,981 43 1,925 73 
General oumoses 11.092 84 1,508 82 9,584 02 
Total 6,00,000.00 5,88,490.25 11,509.75 

9 

Net proceeds which were ununlised as at June 30. 2026 held in a current account with one or more scheduled commercial banks included in the Second 
Schedule of the Reserve Bank oflndm Act. 1934. to be utilized as stated in the final offer document 

This space has been m1e111io11aJ/y left blank 
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Raajmarg Infra Investment Trust 
SERI Registration Number: IN/ lnvit/25-26/0034 
Notes to unaudited standalone financial information for the quarter ended June JO, 2026 
(All amounts in� lakhs unless otherwise state:d) 

10 The etcome of Trust in the form of interest or dwrdend earned I received from subsidiaries is exempt from tax in accordance with the Income Tax Act, 
202S However. all other incomes are taxable to the Trust based on maximum margmal rate. 

11 The figure for the quarter ended March 31, 2026. bemg the balancing figure between audited figures m respect of period ended 31 March 2026 and the 
unaudited year-to-date figures upto the end of period ended December 31. 2025 

12 The Board of directors of Investment Manager m their meeting on August 10 2026 have approved drstnbunon of {2 40 per unit to the unitholders 

Distribution in Total Distribution 
Dalt of dtdaration of distribution per unitholdtr amount 

(' ptr unit) <' in lakhs) 

August JO, 2026 2.40 14,400.00 

13 These standalone financial infonnation of Trust for the pcnod ended June 30, 2026 do not contain any false or misleadmg statement or figures and do 
not omit any material fact which makes the statements or the figures contained therem mtsleadmg 

14 All values arc rounded to nearest lakh, unless otherwise mdtcered Certam amounts that are required to be disclosed and do not appear due to rounding 
off are expressed as O 00 

IS The lnv!T was sci up on November 24, 2025 and was not m existence as on June 30, 2025 (i e previous correspondmg reportmg period) Accordmgly, 
the comparative mfonnauon tor the period ended June 30, 2025 has not been disclosed. 

16 Investor can view the unaudited standalone financial mforrnanon of the Trust for the period ended June 30. 2026 on the Trust's websue 
www.raajmarginfratrusr moron the website of the stock exchange \\WW bscindia com and W\\'\V nsemdra com. 

For A.R. & Co. 
Chartered Accountants 
l-mn Registrn�744C 

CA �lohd. A�nsari 
Partner 
M No. 511623 

Place New Delhi 
Date. August 10. 2026 

NR\'\'�IK Rajtndra Kumar 
Managmg Director and Chief Executive Officer 
DIN 09494456 

Place - New Delhi 
Date August 10, 2026 

For and on behalf of the Board of directors of 
Raajmarg Infra Investment �lanagtrs Privalt Limittd 
(ln,·tslmrnl �lanagrr of Raajmarg Infra Investment Trust) 

• 



A.R.&CO. 
Chartered Accountants 

Delhi- NCR Office: 
C-1, 2nd 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, Dwarka, 
New Delhi-110075 
Phone No. 9810195084, 9810444051 
E-mail: pawankgoell@gmail.com 

Ar _co1981@yahoo.co.in 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE UNAUDITED CONSOLIDATED 
INTERIM FINANCIAL INFORMATION OF THE RAAJMARG INFRA INVESTMENT TRUST (the 
'TRUST') FOR THE QUARTER ENDED ON 30TH JUNE, 2026 PURSUANT TO THE 
REGULATION 23 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA 
(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 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Interim 
Financial Information of Raajmarg Infra Investment Trust (the 'Trust') and its 
subsidiaries (together referred to as "the Group") (consisting of Unaudited 
Consolidated Interim Balance Sheet, Unaudited Consolidated Interim Statement of 
Profit and loss (including Other Comprehensive Income), Cash Flow Statement and 
other explanatory notes thereto including Net Distributable Cash Flows (NDCFs) and 
the additional disclosures as required in Chapter 4 of the SEBI Master Circular No. 
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 ("SEBI Circular")) for the 
quarter ended June 30, 2026 (hereinafter referred to as "the Statement") attached 
herewith, being prepared by Raajmarg Infra Investment Managers Private limited (the 
'Investment Manager') pursuant to the requirements of Regulation 23 of the 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 
2014, as amended, read with the SEBI Circular." 

2. The Statement which is the responsibility of the Investment Manager and has been 
approved by the Board of Directors of the Investment Manager, has been prepared in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, "Interim Financial Reporting" prescribed under Section 133 
of the Companies Act, 2013 as amended, read with Rule 2(1)(a) of Companies (Indian 



accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

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

4. The Statement includes the results of the Raajmarg Infra Investment Trust and the 
following subsidiaries: 

a. Raajmarg 1 Projects Private Limited 

5. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with 
the recognition and measurement principles laid down in the applicable Indian 
Accounting Standards ('Ind AS') specified under section 133 of the Companies Act, 
2013, as amended, read with Rule 2(1)(a) of the Companies (Indian Accounting 
Standards) Rules, 2015, as amended, and other accounting principles generally 
accepted in India has not disclosed the information required to be disclosed in terms 
of Regulation 23 of the Securities and Exchange Board of India (Infrastructure 
Investment Trusts) Regulations, 2014 as amended, read with the SEBI Circular, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

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

Partner 
Membership No: 0511623 
UDIN: 2.6JI/ GJ.J W�IYIV:t:'Ll(oOS 
Place: New Delhi 
Date: 1o•h August 2026 



Raajmarg Infra Investment Trust 
SERI Registration Number: IN/ lnvit/25-26/0034 
Unaudited Consolidated Statement of Assets and Liabilities as at June 30, 2026 
(All amounts in ( lakhs 1111/ess otherwise slated) 

Parliculars .\sat June JO. 2026 As al �larch 31. 2026 
l naudited Audiled 

ASSETS 
1) Non-currenl assets: 

(a) Property. Plant and Equipment 53.14 
(b) Intangible assets 9.52,883.32 - 
(c) Deferred Tax Asset (Net) 3,026.66 - 
( d) Other non-current assets 1.54 9.58,307.00 

1·01al non-current assets 9,55,964.66 9,58,307 .00 

.2) Currenl assels: 
{a) Financial assets 

(i) Trade Receivables 932.33 - 
(ii) Cash and Cash Equivalent 27,099.84 15.321.64 
(iii) Other Financial Assets 200.00 - 

(b) Other current assets 527.02 59.66 
1·0111,1 .. errent .� .... ts 28,75•.t9 15,381.30 
Tolal assets 9,84,723.85 9,73,688.30 

EQUITY AND LIABILITIES 
F.quily 

(a) Initial settlement amount 0.10 0.10 
(b) Unit capital 5,97.200.87 5.97.359.26 
(c) Other equity 5,641.29 138.58) 

l'l)lal equity 6,02,842.26 5,97,320.78 

IJabilities 
I} Non-current liabililies: 

(a) Financial liabilities 
(i) Borrowings 3,69,651.55 3,70,297.57 

(b) Provisions 7.566.08 - 
Total non-current liabilities 3,77,217.63 3,70,297.57 

2) Current liabilities: 
(a) Financial habilmes 

( 1) Borrowings 2,613.15 2.613.15 
(11) Trade payables;- 

(a) Total outstanding dues of micro and small enterprises 30 51 55.20 
(b) Total outstanding dues of creditors other than micro and small enterprises 1,519.09 1,411.83 

(111) Other financial lrebtlmcs \ 73 23 1.132.02 
(b) Other current habrlines . 421 16 119.84 
(c) Current tax habrhues ' . 6 82 137.91 �. 

!) • Total current liabilities " 4,663.96 6,069.95 
Total liabilities 3,81,881.59 3, 76,367 .52 
Tolal ecuitv and liabilities -- 9,84,723.85 9,73,688.30 

This space has been intennonally left blank 



Raajmarg Infra Investment Trust 
SEBI Registration Number: IN/ lnvit/25-26/0034 
Unaudited Consolidated Statement of profit and loss for the quarter ended June 30, 2026 
(All amounts in ( /akhs unless otherwise stated) 

IJuarter ended Year ended 
Particulars June JO, 2026 �larch JI, 2026 l\larch JI, 2026 

Unaudited Unaudiled Audited 
Income 
Revenue from Operations 23.239.50 . . 
Other Income 144.70 322 63 322.63 
Total Income 23,384.20 322.63 322.63 

Expenses 
Operating expenses 1.921 60 . . 
Employee Benefit Expenses 22 31 . . 
Finance costs 6.289.96 144.10 144.10 
Investment management fee 324 50 67.26 67.26 
Audit fee 0.18 099 0.99 
Trustee fee I 33 2 75 2.75 
Depreciation and amortisation expense 12.025 83 . . 
Other expenses 91.21 8.20 8 20 
Total Expenses 20,676.92 223.30 223.30 

Profit before lax 2-707.28 99.33 99.33 
Tax Kxpenses 

Current tax 47.32 137.91 137.91 
Deferred tax '3.026.66 . . 
Total Tax (2,979.34) 137.91 137.91 

Profit/(1.oss) for the period 5,686.62 (38.58) (38.58) 
Other comprehensive income IOr the period. net of tax . . . 
Total comprehensive Profit/(1.oss) for the period, net of tax 5-686.62 (38.58) (38.58) 

Earnings/(1.oss) per llnit (par value Rs.100/-each) 
Basic 095 (007) (0.29) 
Diluted 095 (0.07) (0.29) 

This space has been tntenttonatly left blank 
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Raajmarg Infra Investment Trust 
SEHi Registration Number: IN/ Invit/2S-26/00J4 
Unaudited consolidated Statement of Cash Flows for the quarter ended June 30, 2026 
(All amounts int /akhs unless otherwise slaled) 

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

Particulars June JO, 2026 !\larch JI, 2026 
llnaudited Audited 

A. OPERATING ACTIVITIES 
Profit/(Loss) before lax 2,707 28 99.33 
Adjustments for: 
Depreciation and Amortization 12,025.83 - 
Provision for major maintenance expenses 965.51 - 
Finance cost (net) 6,289.96 138 24 
Income from Mutual Fund (23 36) - 
Interest income from bank deposits (121.34) (322.63) 
Operating loss before working capital changes 21,843.88 (85.06) 
\Vorking capital adjustments: 
Increase m other non-current assets. and other current assets (468 90) (52.55) 
Increase in Trade receivables (932 33) - 
Increase in other financial assets (200 00) - 
Increase m trade payables 593.84 67.54 
lncreasef(Decrease) in other financial habihues (347 27) 52.27 
Increase m other current liabilities 375 53 16.80 

20,864.75 11.00 
Income Tax paid 1184 27) - 
Nel cash nows from/(used in) operatin2 activities 20.680.48 11.00 

B. INVESTING ACTIVITIES 
Purchase of property, plant & equipment (54.73) (9,58.307.00) 
Income from Mutual Fund 23.36 - 
Interest received from bank deposits 121.34 322 63 
Net cash flows from/(used in) Invesuna activities 89.97 19,57,984.37 

c. FINANCir.G ACTIVITIES 
Share issue expenses (6.75) - 
Proceeds from inttial settlement amount - 0.10 
Proceeds from issuance of unit cap1i1al - 6,00,000.00 
Payment of unit issue expenses, r ( 1,980.89) (0.09) 
Proceeds from long term-bortcwin s - 3,73,307.00 
Repayment of Borrowings (653.68) - 
Finance Costs paid (6,350.93) - 
Net cash flews from/(used in) financine activities 18 992.25 9.73307.01 

Net increase in cash and cash equivalents (A+B+C) 11,778.20 15,321 64 
Cash and cash equivalents at the beainning of the oeriod 15,321.64 - 
Cash and cash equivalents at the end of the period 27,099.84 15,321.64 

-· 

Tlus space has been mtenuanatty left blank 
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Raajmarg Infra Investment Trust 
SERI Registration Number: IN/ lnvit/25-26/0034 
Unaudited consolidated Statement of Changes in nit Holders' Equity for the quarter ended June 30, 2026 
(All amounts in ( /akhs unless otherwise slated) 

A. Initial Settlement amount 
Particulars Amount 
Balance as at November 24, 2025 - 
Chanacs rn settlement 010 
Balance as at !\-larch 31, 2026 0.10 
Changes in settlement - 
Balance as at June JO, 2026 0.10 

B U . C . I ml an1ta 
Particulars No. of Units Amount 
Balance as at November 24, 2025 - - 
Issue of units during the period 60.00.00,000 6,00,000.00 
Less; Unit issue expenses - (2,640.74 
Balance as at �larch JI, 2026 60,00,00,000 5,97,359.26 
Issue of units during the period - - 
Less; Unit issue expenses - ( 158.39) 
Balance as at June 30, 2026 60,00,00,000 5,97,200.87 

C. Other Equity 

Particulars Retained Earnings Total 

Balance as at November 24, 2025 - - 
Profill (Loss) for the period (]8.58) (38 58) 
Other Comnrehensive Income for the eeriod - - 
Balance as at !\.larch JI, 2026 (38.58) (38.58) 
Profill (toss) for the period 5.686.62 5,686 62 
Less· Share issue expenses (6.75) (6.75) 
Other comprehensive I ncornc for the pcnod - - 
Balance as at June 30, 2026 5,641.29 5,641.29 

T/11s space has been mtenuonally left blank 



Raajmarg Infra Investment Trust 
SEBI Regislration Number: IN/ ln\'it/25-26/0034 
Disclosures as per SERI circulars lo unaudiled consolidated financial information for the quarter ended June JO, 2026 
(All amounts 111 ( lakh 1111/ess otherwise slated) 

(A) llnaudiltd Statement of Net Distributable Cash f'lo\\s (:'liDCf') at Trusl Level (RIIT) 

Ouerter ended Year ended 

S. No. Particulars 
June JO, 2026 �larch JI, 2026 �larch JI, 2026 

Unaudited Unaudited Audited 
I Cash flows from/(ustd in) opera line. aclil'ilies as per cash flow statement. (l.�00.67 (1�2.39) (1�2.39 

Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant 21,35824 . 
2 framework <refer note a below) 

( .. ) Treasury income I income from investing activities of the Trust (interest income received from 

3 
FD, any investment entities as defined in Regulation 18(5). tax refund, any other income m the nature 

121 34 322 63 322 63 of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc, excluding 
any Ind AS adjustments(on a cash receipt basis) 

4 
(•) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs,Holdcos 
or Investment Entity adjusted for the following 

. 

. Aoohcable caoital zains and other taxes 
Related debts settled or due to be settled from sale proceeds 
Directlv attnbutable transaction costs 
Proceeds reinvested or planned 10 be reinvested as per Regulation 18(7) of lnv!T Regulations or . 

any other relevant provisions of the Inv IT Regulations 
(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or 

5 
Investment Entity not distributed pursuant to an earlier plan to re· Invest as per Regulation 18(7) ol . 
Inv IT Regulations or any other relevant provisions of the lnvlT 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 an} loan 

6 
from Trust The emomzancn of any transaction costs can be excluded provided such transaction costs 

(6,282 30) (541 63) (541 63) 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 as per scheduled EM l's except I 

7 
refinanced through new debt including overdraft facilities and to exclude any debt repayments , debt (653.68) 
refinanced through new debt in any fonn or funds raised through issuance of units) 

any reserve required to be created under the terms of, or pursuant to the obligations 
arismg m accordance with, any: 
(1) Joan agreement entered with financial institution, or 
(11). tenns and conditions, covenants or'any other stipulations applicable to debt securities issued by 
the Trust or any of its SPVs! HoldCos, or 
(iii). tenns and conditions, covenants or any other stipulations applicable to external commercial 

8 borrowings availed by the Trust or any of'us SPVs. HoldCos. or . . . 
(iv) agreement pursuant to which the Trust operates or O\\TIS the infrastructure asset, or generates 
revenue or cashflows from such asset (such as, concession agreement. rransnussron services 
agreement, power purchase agreement, lease agreement, and any other agreement of a hl..e nature. by 
whatever name called), or 
(v). statutory. judicial. regulatory, or governmental supulauons, 

9 
(·) any capital expenditure on existing assets owned J leased by the Trust, to the extent not funded by . 
debt I equity or from contractual reserves created m the earlier years 

10 Set Distributable Cash Flow al Trust level before anv surnlus adjustments 13,042.93 (371.39) (371.39) 
Surplus cash available in Trust due to· 1,357 07 . 

(i) 10% of NDCF withheld m \me with the Regulations man) earher year or half year or. 
(ii) Such surplus bemg available ma new SPV on acquisition of such SPV by Inv IT or 
(iii) Any other reason, excluding tf such surplus cash ts available due to any debt raise could be 

II 
considered for distribution by the SPV to the Trust, or by the Trust to its Umtholders in part or m full 
Also, such distribution of surplus funds shall be disclosed separately after the NDCF computation for 
the respective period. Provided that with regard to the pomt (11) above, rf an acqursmon of such SPV 
was funded by external debt, then surplus cash avmlable with such SPV should first be used to repay 
such external debt After such debt repayment, remammg surplus tf any, can be used for distribution 

12 Net Distributable Cash Flow at Trust 14,400.00 (371.J9 (371,39 

The above calculation of Net Distributable Cash Flow rs m accordance with the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulauons. 
2014 and Master Circular No SEBJ:HO/DDHS-PoD-2..P/CIR/2025.- 102 dated 11 July 2025 (as amended from time 10 ume), which, inter aha. prescribe the framework 
for computing Net Distributable Cash Flow for Infrastructure Investment Trusts 

\ 



Raajmarg Infra Investment Trust 
SEBI Registration Number: IN/ ln,·it/25-26/0034 
Disclosures as per SEBI circulars to unaudited consolidated financial information for the quarter ended June JO, 2026 
(All amounts tn ( /akh unless otherwise stated) 

(A) Unaudited Statement of Net Distributable Cash Fjews (NDCF) at Trust Level (RIIT) 

Adjustment lo Net Distributable Cash Flows 

al Adiusled cashflow from SP\' in the NDCF as eer note I of clause 3.19 oflhe SEBI Circulars. 
Ouerter ended Year ended 

S. No. Particulars June JO, 2026 l\.larch JI, 2026 l\.larch 31, 2026 

Unaudited Unaudited Audited 
fA) Net Dtstnbutable Cash Flows as oer N DCF of SPV 22.149 78 151 39 151 39 
(8\ Less Retained towards ooerenonal exeenses {791.54 '15139\ ( 151 39 
(C) Cash Flows available for Distribution 'A'+'B' 21,358.24 . . 
(DI Less· Distribution made to Trust dunne the oerlcd/vear (7,004.65) 
(>'.) Balance distributable cash flow (C\+lD\ 14,353.59 . . 

bl Set distributable cash a\·ailable with lnvl"I': 
Ouarler ended Year ended 

S. �o. Particulars 
June 30, 2026 l\.larch 31, 2026 l\.larch 31, 2026 

Unaudited Unaudited Audited 
(A) Net Distributable Cash Flows as oer above statement 14,400.00 (371 39) (371 39) 

{B) Less. Retained towards o rational expenses . 

<Cl Net distributable cash a,·ailablc with ln,·1'11,\UO\ 14,400.00 . . 

Notes: 
This NDCF mcludcs cash flows of ll4,353 59 Lakhs received from RIPPL after period ended 30th June 2026 but before the date of Board Meetmg of Investment 
manager of the I rust i e August JO, 2026 

1711, 1pan! ha.1 heen mlent/fma/11· lefi h/a11k 
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Raajmarg Infra Investment Trust 
SEBI Registration Number: IN/ ln,·it/25-26/0034 
Disdosures as per SEBI circulars to unaudited consolidated financial information for the quarter ended June 30, 1026 
(A II amounts i11 ( /akhs 1111/ess otherwise stated) 

(B) Unaudited Statement of Net Distributable Cash Fjews (NDCfo') at SP\' Level (RI PPI.) 

Ouartcr ended \'car ended 
S. No. Particulars June JO 2026 �larch JI 2026 �larch JI 2026 

Unaudited Unaudited Unaudited 
I Cash flow from cnerenna acti\·itie� a� ner cash flo"' statement. 22,181.IS ISl.39 ISl.39 

(+) Treasury income I income from investing activities (interest income received from FD, tax refund, 23 36 . 
2 any other income in the nature of interest, profit on sale of Mutual funds, mvcstments, assets erc • 

dividend income etc., exctudme anv Ind AS adiustmcnts 
(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or . . 

3 Investment Entity adjusted for the following 
Aoolicable cacual eams and other taxes . . 
Related debts settled or due to be settled from sale orocceds . 
Dircctlv attnbutable transaction costs . 
Proceeds reinvested or planned to be reinvested as per Regulation 18(7) oflnvlT Regulations or any . 

other relevant provisions of the Inv IT Regulations 
( +) Proceeds from sale of infras1mcture investments, infrastructure assets or sale of shares of SP Vs or . 

4 
Investment Entity not distnbutcd pursuant to an earlier plan to re· invest as per Regulation 18(7) of 
Inv IT Regulations or any other relevant provisions oflhe Inv IT Regulations, 1f such proceeds are 1101 
intended to be invested subseauentlv 
(·) Finance cost on borrowings as per profit and loss Account and excludmg finance cost on any . . 

5 
shareholder debt I /loan from Trust. The amorliz.ation of any transaclion costs can be excluded 
provided such transaction costs have already been deducted while computmg NOCF of previous 
period when such transaction costs were paid 
(·) Debt repayment (lo include principal repayments as per scheduled EM l's except 1f refinanced . . 

6 through new debt including overdraft facilities and to exclude any debt rcpaymenls I debt refinanced 
lhrough new debt, in any fonn or equity raise as well as repaymenl of any shareholder debl I loan from 
Trusn 
( -} any reserve required lo be created under the tcnns of. or pursuant lo the obhganons ans mg m . . 
accordance with, any: 
(i). loan agreement entered wuh banks I financial institution from whom lhe Trust or any of its SPVs 
have availed debt, or 
(ii). 1enns and conditions, covenants or any other suputauons applicable to debt securtnes issued by 
the Trust or any of its SPVs, or 

7 (iii) terms and conditions, covenants or any other stipulations applicable lo external commercial 
borrowings availed by the Trust or any of its SPVs 
(iv). agrcemenl pursuant to which the SPV operates or owns the infrastructure asset. or generates 
revenue or cashllows from such asset (such as, concession agreement, lransnnssion services 
agreement, power purchase agrcemenl, lease agreemenl, and any other agreement ofa hke nature, by 
whatever name called), or -, ' (v) statutcry.judictal, regulatory. or govkmmental suputarions. 

8 (·)any capnal expenditure on exrsnng assets owned I leased by lhe SPY to the extent not funded by (54.73) 
debt f eqmty or from reserves created in the earlier years 

. 
9 Net Distributable Cash f,"10¥1 for the ocriod 22,149.78 ISl.39 ISl.39 

The above calculation of Net Drstnbutable Cash �lo\\ rs m accordance with lhe Securities and Exchange Board of India (lnfras1ructure Investment Trusts) aegnlauons, 
2014 and Masler Circular SEBl.'HO/DDHS·POD·2/PJCIRJ2025JJ02 dated July 11, 2025 (as amended from time lo nme), which, inter aha, prescnbe 1hc framework for 
computing Nel Drstnbutablc Cash Flow for lnfraslmcture lnveslmcnl Tmsts. 

\ 



Raajmarg Infra Investment Trust 
SEBI Registration Number: IN/ lnvit/25-26/0034 
Disclosures as per SEBI circulars to unaudited consolidated financial information for the quarter ended June JO, 2026 
(All amounts ,n ( lakh unless otherwise stated) 

(C) Statement or Net Assets at Felr V•lue (NAV) 

Particulars 

(A) Total Assets 
(B) Total Lrabrhnes 
(C) Net Assets attributable to unitholders(A)- (B) 
(D) No. ofUmts (lakhs) 
NAV(C)l(D) 

Carrying Value Fair Value Carrying Value Fair Value 

As at Asat As at As at 
June 30 2026 June 30, 2026 !\larch 31, 2026 !\larch 31, 2026 

9,84,723.85 10,41,757.14 9,73,688.30 9,80,685.54 
3,81,881.59 3,82,989.63 3,76,367.52 3,76,367.52 
6,02,842.27 6,58,767.SI 5,97,320.79 6,04,318.03 

6,000.00 6,000.00 6,000.00 6,000.00 
100.47 109.79 99.55 100.72 

Notes: 
(i) Project wise break up or 1-'air value or Assets 

Particulars 

Reejmarg 1 Projects Private Limited 
l rust and other assets 
l'ol•I a.sscls 

Asal 
June 30 2026 

10,05,301.07 
36,45607 

10,41,757.14 

As at !\larch 31, 2026 

9,66,571.00 
14,114.54 

9,80,685.54 

(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 
rs based solely on the fair valuation done by independent valuer appointed by Investment Manager under the SEBI lnvlT Regulations. 

(iii) The fair value ofa\1 these revenue generating assets is determined using discounted cash flow method. The Trust holds 100,• equity beneficial interest 
in the SPY 

(D) Slalcmcnt ofTolal Returns al 1-"air Value 

Particulars 

Total comprehensive mcome I (loss) • (A) 
Add Changes in fair value not recogmscd- (8) 
l'otal Relurns C • (A+B) 

For lhe period ended 
June 30, 2026 

5,686 62 
57,033.28 
62,719.90 

For lhe period from 
November 24, 2025 to 

l\larth 31, 2026 
(38.58) 

6,997 24 
6,958.66 

Notes: 
(i) Other changes m fatr value for the period ended June 30, 2026 as disclosed tn the above table are based solely on the fair valuation reports issued by the 
mdepcndent valuer under the SEBI InvlT Regulations. 

Jhn .\ptit•i: ha\ been mtennonally li:jr blank 
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Raajmarg Infra Investment 'frust 
SERI Registration !\umber: ISi ln,·it/2S-26/0034 
Soles to unaudited consolidated financial information for the quarter ended ,June JO, 2026 
(All amoum., m ( lakhs 1111/e.1.1 otherwise .11a1cd} 

Raajmarg Infra Investment Trust ("the Trust") was registered as an irrevocable trust settled by the Nauonal Highways Authority of India (NHAIXthe 
"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) Regulalmns.2014 vide Certificate of 
Registration as on December 22, 2025, havmg registration number IN/lnvlT/25-26/0034, and concluded its mrual pubhc o!Ter process and hsted on BSE 
and NSE on March 24, 2026 under which Trust allotted 60,00,00.000 units of Trust CRIIT •• ) at a price of INR 100 per umt (the "issue pnce"), aggregating 
10 INR 6,00.000 00 lakh. The trustee to the Trust is IDBI Trusteeship Services Limited (the "Trustee"). Sponsor of the Trust is National Highways 
Authonty of India (NHAl)(the "Sponsor") and project manager of the Trust is National llighways lnVIT Project Managers Pnvate Limited (the "Project 
Manager") and Investment manager for the Trust is Raajmarg Infra Investment Managers Private Limited (the "Investment Manager") 

2 The unaudtlcd consolidated financial information comprises the comprises the Consolidated Statement of Assets and Lrabrlrties as at June JO, 2026, 
Consolidated Statement of Profit and Loss for tbe quarter ended June JO, 2026. Consolidated Statement of Cash flows, additional disclosures as required m 
Chapter 4 of SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 ("SEBI Circular"). other voluntary disclosures and 
other explanatory notes thereto ofRaajmarg Infra Investment Trust (the "Trust") for the quarter ended June JO, 2026 ("Consolidated financial mformanon'j 
which have been reviewed by the Audit Commiuee and approved by the Board of Directors of Investment Manager in their respective meetings held on 
August 10, 2026 The Limited review of these unaudited consolidated financial information has been carried out by the statutory auditors' of the Trust 

J The pnncrpal acuvny of Trust is to own and invest in infrastructure assets through the SPVs in the road infrastructure sector m India m accordance with 
the provisions of the JnvlT Regulations and Trust deed. The Board of Directors of the Investment Manager allocates the resources and assess the 
performance of the Trust and thus arc the Chief Operating Decision Maker (CODM). In accordance with the requnements of Ind AS 108 - "Segment 
Reporting", the CODM monitors the operatmg results of the business as a single segment, hence no separate segment needs to be disclosed As the Trust 
operates only m India, no separate geographical segment is required to be disclosed. 

4 Additional disclosures required as per Chapter 4 Of The SF.Bl �laster Circular No. St:BI/IIOIDDIIS-POD-2/P/CIR/202S/102 daled July 11, 202S 
issued l'nder The Invl'l' Regulations, as amended ("St:BI Circulars"): 

(A) Investment �lanagement fees 
Pursuant 10 the Board Meeting held on September JO, 2025 and Investment Management agreement dated December 02. 2025 , Investment Manager IS 
entuled to fees of, I, 100.00 lakhs per annum plus applicable goods and services tax, which is subject to escalauon 1i) 10',0 per annum 
Durmg the current period, Investment Management fees amounting to INR 324.50 Lakhs (inclusive of goods and service tax) has been charged m the 
statement of profit and loss. 

(B) Project :\lanagement Fee (Pl\l Fee) 
The Project Manager fee Payable as per PIMA Agreement shall be Rs. 29.5 lakbs per annum mcludmg GST with effect from ]$1 April 2026. PIMA 
Agreement rs vahd for the period of Concession Agreements is in force or such other period as may be mutually agreed between the parties 

(C) Changes in Accounting policies 
There is no change m the accountmg pohcy of the Raejmarg Infra Investment Frust ("the 1 rust") for the quarter and penod ended June JO, 2026 

(D) Statemenl of Conlingent l.iabilities 
The Trust has no contmgent liabihnes as at June JO. 2026 

(E) Statement of Commitments 
The Trust has no outstanding commitment as at June JO, 2026 

(F) Statement of Related Party 'I ransactions: 

I. List of Related Parties under Indian Accounting standard (Ind-AS) and as per Regulation 2(l)(zv) of the Securities and Exchange Board of 
India (Infrastructure Investment Trusts) Regulations, 2014 ("SEBI Regulations"): 

Sponsor of Trust 
Investment �lanager of Trust 
Subsidiary 
Project J\.tanagcr of Trust 
Trustee of Trust 

Promoters of the parties lo Trusl specified above 
Promoter of National Highways Authonty of l11d1111 
Promoter of National Highways lnVIT Project 
Managers Private Lnmted 
Promoter of IDBI Trusteeship Services Limited 
Promoter of Raajmarg Infra Investment Managers 
Private Limned 

National Highways Authority of India 
Raaimarg Infra Investment Managers Private Lumted (RIIMPL) 
Raajmarg I Projects Private L1m11ed 
National Highways lnVIT Project Managers Pnvate Limited (NHIPMPL) 
IDBI Trusteeship Services Limned 

Government of India (actmg through Muusrry of Road, Transport & I hghwa) s (MORTl'O) 
National Highways Authority oflndm 

IDBI Bank Limited (IDBI Bank) 
National Highways Authonty of Ind ta 

v 



Raajmarg Infra Investment Trust 
SERI Registration Number: IN/ lnl-'it/25-26/0034 
Notes to unaudited consolidated financial information for the quarter ended June 30, 2026 
(.-1111,mounr.� 11� ( lukh., unless otherwise .\fated) 

Key l\lanagerial Personnel (Kl\lP): 

(I) Raajmarg Infra Investment l\lanagers Private Limited (Rlll\lPL) 
Namr 
NRVVMK Rajendra Kumar 
Asmsh Kumar Singh 
Gmdhar Aramane 
Annie George Mathew 
D1p Krshore Sen 
Himanshu Gulliani 
Mndul Dubey 
Guruen Rajpal 

Designation 
Managmg Director (w.e.r Aug 22, 2025) and Chief Execunve Officer (we f Aug 27, 2025) 
Director (w.e.f August 22, 2025) 
Independent Director (w.e.fDecember 15, 2025) 
Independent Director (w.e.fDecember 15, 2025) 
Independent Director(w.e.fDecember 15, 2025) 
Nominee Director (w.e.fDecember 15, 2025) 
Chref'Fmancial Officer (w.e.f August 27, 2025) 
Company Secretary (w.e.fDecember 22, 2025) 

(2) National lligh"ay� lnVIT Project )lanagers Private Limited (NIIIPl\lPL) 
Name Designation 
Ashish Kumar Singh Director (w e.f January 01,2023) 
Sumi Yadav Director (w.c.f April 04, 2026) and CEO (w.e f April 30,2026) 
Ramana Vcnkata Krovvrdy Director (we f June 02, 2026) 
Navm Kumar 
Brajesh Kumar Tripathi 

Director (w.c.f June 02. 2026) 
CFO (w c.f June 02,2026) 

(3) IDBI Trustceshi1, Services Limited 

Same 
N1khil Jain 
Pradcep Kumar Malhotra 
Jayakumar S Pillai 
Balknshi'La Variar 
Arun Kumar A,ean\al 
I !are Krushna Dan<lapam Panda 
Soma Nandan Satpathy 
Balj mder Kaur Manda! 
Lohn Kumar Neel 

Designation 
Managing Director and Chief Executive Officer (we f June 05, 2026) 
Managing Director and Chief Executive Officer (upto May 31, 2026) 
Dncctor 
Duector 
Independent Director 
Independent Director 
Director 
Director {upto September 30, 2025) 
Addmcnal Director (w.e fOctober 15, 2025) 

f II S ummarv o transachons w1I Rclalcd Pa rtees: 

For the period 
Fer the period from 

Name of Entity Particulars ended June 30, 2026 
xcvember 24, 2025 to 

l\larch JI, 2026 

S(!onsor of Trust 
National Highways Authonty of India Expenses incurred on behalf of trust . 1.042 39 

Trustee 2f Trust 
IDBI Trusteeship Services Lnrutcd Issue Related Expense . 9 29 

ln\'lr:tUmi::nt :\lanai:er ofTr!Hil 

Raajmarg Infra Investment Managers Private Lumted Investment management fee 324 50 67 26 
Expenses incurred on behalf of trust 551 56 
Advance given 20000 . 

Ill. Closino balances with related nartics: 

Name of Entity Particulars As al June 30, 2026 As al l\larch 31, 2026 

Sl!onsor ofTrusl 
Nauonal Highways Authonty of India Amount payable for expenses incurred 1,042.39 

Trustee ofTrusl 
IDBI Trusteeship Services Limited Issue Related Expense 929 

lnvr:ilmt:Dl �l11n1uu:r 2fTrusl 
Raajmarg Infra lnvestmenl Managers Private Limned Trade payables . 67.26 

Amount payable for expenses incurred . 551 56 

-···- Advance recoverable 200.00 

' ' 

J 
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Raajmarg Infra Investment l'rusl 
St:BI Regtstretlon Number: IN/ lnvil/2S.26/00J4 
Notes lo unaudited consolidated financial informal ion for the quarter ended June JO, 2026 
(All amount.\ m ( takhs unless othcrwnr: .1fated) 

S The consohdated financial information has been prepared in accordance with the recognition and measurement principles prescribed under Indian 
Accountmg Standard 34· Interim Financial Reporting (Ind AS 34) read with rule 2( I )(a) of Compames (Ind.an Aecountmg Standards) Rules, 2015 
("Ind AS') (as amended) and other accounting principles generally accepted in India. 

6 Under the provisions of the SEBI lnvlT Regulations. the Trust is required to distribute 10 unitholders not less than 90°-. of the net distributable cash 
nows of the Trust al least once in every six months in each financial year. Accordingly, the umt capital contains a contractual obligation to pay cash to 
the unilholders Thus. in accordance with requirement of Ind AS 32 -Financial Instruments Presentanon. the umt capital contains habtlrty component 
which should be classified and treated accordingly. However, SEBI lnvlT regulations requires the umt capital to be presenredrclasssfled as "Equny". 
which rs at variance from the requirements of Ind AS 32 • Financial Instruments: Presentation In order to comply with the aforesaid Sl;BI 
requirements. the Trust has presented unit capital as equity in this consolidated financial information 

7 Dunng the previous penod. the Trust availed a loan facility from Punjab National Bank (PNB) with a total sanctioned amount of INR 4,06,700 00 
Lakhs, which includes a Capex Letter of Credit of JNR 10,000.00 Lakhs and a non-fund-based limit of JNR 2,500 00 Lakhs Out of the sanctioned 
amount, disbursements aggregating to JNR 3,73,307.00 Lakhs have been received. The proceeds have been unused for provrdmg loans to the Project 
SPY, payment of concession fees to the National Highways Authority of India (NHAI), and fundmg mural improvement and capital expenditure for 
assets m forthcommg rounds 
The facrluy was obtamed under a tenn loan agreement dated February 27, 2026. and carnes an mterest rate of6.75°·o per annum. The loan IS repayable 
m 52 quarterly mstalments started from June 30, 2026, and ending on March 31, 2039. 

8 Statement of Net Borrouing Ratio 

Particulars As at June JO, 2026 As at l\larch JI, 2026 

(A) Borrouings (refer note (i)) 
(1) Tenn loan· Indian rupees 

Raajmarg Infra Investment Trust 
Tolal(A) 

3,72,334 13 
3,72,334.13 

3,73,048 79 
3,73,048.79 

(B) Deferred Payments 

11,81008 15,170 25 
15,289 76 151 39 
27,099.84 IS,321,64 

J,4S,234.30 3,S7,727,IS 

36,456 07 14_114 S4 
10,05,301 07 9.66,571 00 
I0,41,7S7.14 9,80,68S.S4 

33,14"/o 36.48"llo 

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

(C) Cash and Cash Equh·alents 
Raajmarg Infra Investment Trust 
Raajmarg I Projects Pnvate Lmuted 
Total(C) 

(E) Value of ln,·IT assets (refer note (ii)) 
Raajmarg Infra Investment Trust 
Raajmarg I Projects Private Lil'J'lited 
Tolal(E) 

Net Borrouings Ratio (DIE) 

Notes: ' 
(i) Details of term loans availed froJn banks: 
Puruab Nauonal Bank J 
The above term loan includes intCre,accrual and the effect of the uansaction cost paid on upfront basts, m accordance with the requirement of Ind AS. 

(ii) Value of assets 
represcnt,�rp�se 

value of subsidiaries which is based on the latest available mdependent fair valuation reports as at June 30, 
2026 issued by the independent valuer appointed under the SEBI lnvlT Regulations, considered in accordance with the requirement of 4 6 6 of the 
SEBI circulars. 

1 hi\ .1ptu-c he11 been mrcnr,onally /e/r hlank 

1 
l 
' 



Raajmarg Infra Investment Trust 
Sl-:BI Registration :Number: IN/ ln\·it/25-26/0034 
1'otes lo unaudited consolidated financial information for the quarter ended June 30, 2026 
(All amuuntJ m ( lakh\ unless otherwise .\lated) 

9 Ratios pursuant lo clause 4.18.2(1) or Chapter 4 Or The sr,:s11\lasler Circular No. SEBI/IIO/DDIIS-POD-2/P/CIR/2025/102 dated July 11, 
2025 issued Under The Inv IT Regulations, as amended ("SERI Circulars"): 

For the period ended 
For the period from 

Particulars November 24, 2025 to 
June 30, 2026 

March 31, 2026 

(i) Debt-equuy ratio (in times) 0.62 0.62 
(Total Debt I Total umtholder's equity) 
(Total Debt .. Debt comprises of current borrowings (includinJ current maturities of non-current 
borrowmgs). non-current borrowmgs.) 
(ii) Dt-bt service coverage ratio (in times) I 72 Not Applicable• 
(Profit after tax ot Interest expense+ exceptional 1tems>f4 principal repay ment of non-current 
borrowings, excludes debt refinancmg made durm� the pcnod."year +- Interest expenses) 

(iii) Interest service coverage ratio (in times) I 43 I 72 
(Profit before tax '1 Total interest expense) (Total mrerest expense) 
(iv) Asset cover available (in tilllcs) 2.65 261 
(Total assets/ Total debt) 
(Total Debt e Debt comprises of current borrowmgs (mcludmg current matunnes of non-current 
borrowmgs), non-current borrowmgs.) 

tv) Total debts to total assets (in limes) 038 0 38 
(Total debt I Total assets) 
(Total Debt - Debt comprises of current borrowmg,s(mcludin; current maturities of non-current 
borrowmgs), non-current borrowings ) 
(vi) Net worth l.e. unitholders' funds (in INR l.akhs) 6,02,842 26 5.97,320 78 
(unnholder's equity as per balance sheeu 
(vii) Distribution per unit (in INR) 2 40 Not ApphcabJe•• 
(Drstnbuuon per unit approved by the Board or Directors ormvestmcnr manager as per SE::BI Inv IT 
regulations) 
(viii) EBITDA margin (i.e. Earnings before interest, tax, depreclanon and amortisation 90 46°0 Not Apphcable" 
margin)(0!.) 
(Profit before tax .., finance cost+ dcprecmnon 1- exceptional items - other mcome) I (Revenue 
from operation) 
(h) Net profit margin t•fo) 24.47�· Not Apphcable 
(Profit for the penodfyear) I (Revenue from operation) 
(x) Current ratio (in timt-s) 6 17 2 53 
(Current assets I Current liabilities) 

!\oles: 
"Rauo rs not apphcable as ihe Group has not made any repayment orborrowmgs during the penod 
••Ratio rs not applicable as the Group has not made any drsrnbunon to umtholdcrs durmg the penod 
"Ratio rs not applicable as the Group has not generated any revenue during the penod . 

• 

nu, ·lf"1cc hus been mtemranally leji blank 
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Raajmarg Infra Investment Trusl 
s•:BI Registralion Numbtr: IN/ ln,·il/25-26/0034 
Noles lo unaudiled consolidattd linancial informalion for the quarter ended Jun, JO, 2026 
(All amounts in ( lakhs unless otherwise stated) 

10 During the previous period, the Trust entered into share transfer agreement dated January 05. 2026 with the existing shareholders for the 
acquisition of a 100% equity stake in Raajmarg I Projects Private Limited ( .. RI PPL") al its net asset value. 
The equity shares of RI PPL were transferred to the Trust on January 12. 2026. upon which the Trust obtained control over RI PPI Consequently, 
RI PPL became a wholly owned subsidiary of the Trust with effect from that date. The investment has been accounted for accordmgly m these 
standalone financial statements. 
RI PPL has entered into five concession agreements with National Highways Authority of India ( .. NIIAI") for Tolling, Operation, Maintenance and 
Transfer of five toll road projects for a period of 15 years from the Appointed Date. The Appointed Date has commenced on April O I. 2026 and 
revenue recognised in RI PPL till June 30, 2026 comprise of revenue from toll which is based on fixed remittance basis for initial transition period 
of thirty months. 

fi II d IPO T dfi e eta, so amount un rse rom , erocee s arc as o ows: 
Amount to be 

Particulars lltilistd as per l 'tilistd u pto l nulilistd upto 
Final OITtr 30 Jun, 2026 JO Junt 2026 
Document 

Infusion of debt and equity into the SPY, which shall be utilized by the SPY for 5,85,000.00 5.85,000.00 - 
the payment of concession value of the lnvlT Assets to NIIAI 
Issue expenses 3.907.16 1,981.43 1,925 73 
General nurtoses 11,092.84 1,508.82 9,584.02 
Total 6,00.000.00 S,88,490.25 11.509.75 

11 Th d ·1 r 

Net proceeds which were unutilised as at June 30. 2026 held m a current account with one or more scheduled commercial banks mcludcd m the 
Second Schedule of the Reserve Bank of India Act, 1934. to be utilized as stated in the final offer document. 

12 The income of Trust in the fonn of interest or dividend earned I received from subsidiaries is exempt front tax in accordance with the Income Tax 
Act, 2025. However, all other incomes are taxable to the Trust based on maximum marginal rate. 

IJ 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 unaudited year-to-date figures upto the end of period ended December 31. 2025. 

14 The Board of directors of Investment Manager in their meeting on August 10, 2026 have approved distribution of t2.40 per umt to the 
unitholders .. 

Distribution in Total Distribution 
Date of declaration of dislribution per unitholdtr amount 

(f per unit) (f in lakhs) 

August I 0, 2026 2.40 14,400.00 

15 These consolidated financial infonnation of Trust for the period ended June 30, 2026 do not contain any false or misleading statement or figures 
and do not omit any material fact which makes the statements or the figures contained therein misleading. 

16 All values arc rounded to nearest lakh. unless otherwise indicated. Certain amounts that arc required to be disclosed and do not appear due to 

17 The lnvlT was set up on November 24, 2025 and was not in existence as on June 30. 2025 (i.e. previous corresponding reporting period). 
Accordingly. the comparative Information for the period ended June 30. 2025 has not been disclosed. 

18 Investor can view the unaudited consolidated financial information of the Trust for the period ended June 30. 2026 on the Trust's website 
W\\W.raajmarginfratrust.in or on the website of the stock exchange \\\\W.bscindia.com and www.nscindia.com. 

For A.R. & Co. 
Chartered Accountants 
Finn Registration no. 002744C 

CA Mohdf::,sari 
Partner 
M. No. 511623 

Place : New Delhi 
Date : August I 0, 2026 

For and on behalf of the Board of directors of 
Raajmarg Infra Investment �lanagtrs Prjvate Limited 
(Investment Manager of Raajmarg Infra Investment Trust) 

��t..- 
�R\'\'�IK Rajendra Kumar 
Managing Director and Chief Executive Officer 
DIN : 09494456 

Place : New Del111 
Date: August 10, 2026 
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