RAAJMARG INFRA INVESTMENT MANAGERS PRIVATE LIMITED
Regd. Off.: G-5 & 6, Sector-10, Dwarka, New Delhi — 110075
CIN: U66309DL2025PTC453624
Email id: info@riimpl.in; Tel.: —011-25074100

Date: November 04, 2026

Corporate Relations Department Listing Department,

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G,
Dalal Street, Bandra Kurla Complex, Bandra (East),

Mumbai — 400 051
Scrip ID/Symbol: RIT

Mumbai — 400 001
Scrip Code: 544734

Subject: Outcome of meeting of the Board of Directors of Raajmarg Infra Investment
Managers Private Limited (acting as Investment Manager of Raajmarg Infra Investment
Trust) held on Wednesday, November 04, 2026

Dear Sir / Madam,

Further to our intimation dated October 30, 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 (“IM”), acting in the capacity
of Investment Manager to Raajmarg Infra Investment Trust (“Trust” or “InvIT”), at its meeting
held on Wednesday, November 04, 2026, have considered and approved, inter-alia the
following matters:

1.  Unaudited Standalone and Consolidated Financial Results of the Trust for the quarter
and half year ended September 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 September 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.
10,040.5 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 September 30, 2026, based on the Valuation Report issued by the Independent
Valuer is Rs. 110.12 per unit, as detailed below:

As at September 30, 2026

Particulars (Rs. In Crores)
Total Assets (A) 10,329.54
Total Liabilities (B) 3,722.21
Net Assets C = (A —B) 6,607.33
No. of outstanding units (D) 60

NAYV per unit (Rs. Per unit) (C/D)

Rs. 110.12 per unit




RAAJMARG INFRA INVESTMENT MANAGERS PRIVATE LIMITED
Regd. Off.: G-5 & 6, Sector-10, Dwarka, New Delhi — 110075
CIN: U66309DL2025PTC453624
Email id: info@riimpl.in; Tel.: —011-25074100

3. Disclosure regarding the statement of deviation/variation in utilisation of funds raised
for the quarter ended September 30, 2026. There was no deviation/variation in the
utilisation of funds raised. Accordingly, a Nil report is being submitted. A copy of the
same is enclosed herewith.

4. Distribution of Rs. 2.43 per Unit to the Unitholders for the quarter ended September 30,
2026. The break-up of the aforesaid distribution is as under:

Particulars Amount (in Rs. Per unit)
Interest 242
Other income 0.01
Total Rs. 2.43 per unit

5. Further, pursuant to the provisions of Regulation 18(6)(c) of the SEBI InvIT Regulations,
the Record Date is declared as November 09, 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 03:10 P.M. (IST) and
concluded at 04:00 P.M. (IST).

Please note that the trading window for dealing in units of the InvIT is already closed, as per
our intimation dated September 29, 2026 and will remain closed till 48 hours after the
dissemination of financial Results for the quarter and half year ended September 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 your record.

Thanking you,
Yours sincerely,

For Raajmarg Infra Investment Managers Private Limited

(acting as Investngg_nﬁ Mandabger to Raajmarg Infra Investment Trust)
GUNJAN CUNSAN RAIPAL

RAJ PAL 282?53926.11.04 19:09:41

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 INTERIM
FINANCIAL INFORMATION OF THE RAAJMARG INFRA INVESTMENT TRUST (the ‘TRUST’)
FOR THE QUARTER AND HALF YEAR ENDED ON 30™ SEPTEMBER, 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 (Inciuding 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 and half year ended September 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 InvIT 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 Mohd A am Ansari
Partner Z
Membership No: 0511623 —
UDIN: 2651/6.3 PkPDTY 4935
Place: New Delhi

Date: 04" November, 2026



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

Unaudited Standalone Statement of Assets and Liabilities as at September 30, 2026

(All amounts in X lakhs unless otherwise stated)

. As at September 30, 2026 As at March 31, 2026
Pty Unaudited Audited
Assets
1) Non -current assets:
(a) Financial assets
(i) Investments 1,35,000.00 1,35,000.00
(ii) Loans 8,23,307.00 8,23,307.00
Total non-current assets 9,58,307.00 9,58,307.00
2) Current assets:
(a) Financial assets
(i) Cash and cash equivalents 2,946.85 15,170.25
(ii) Bank balances other than cash and cash equivalents 7,081.17 -
(iii) Other financial assets 26,941.99 1,219.04
(b) Current Tax Assets (Net) 10.6265 -
(c) Other current assets 82.1122 59.31
Total current assets 37,062.75 16,448.60
Total assets 9,95,369.75 9,74,755.60
Equity and Liabilities
Equity
(a) Initial settlement amount 0.10 0.10
(b) Unit capital 5,96,573.47 5,97,359.26
(c) Other equity 27,055.87 1,030.74
Total equity 6,23,629.44 5,98,390.10
Liabilities
1) Non-current liabilities:
(a) Financial liabilities
(i) Borrowings 3,68,937.17 3,70,297.57
Total non-current liabilities 3,68,937.17 3,70,297.57
2) Current liabilities:
(a) Financial liabilities
(i) Borrowings 2,613.15 2,613.15
(ii) Trade payables
total outstanding dues of micro enterprises and small enterprises 1.59 54.28
total Outstanding dues of creditors other than micro enterprises and small enterprises 33.16 1,41091
(iii) Other financial liabilities 69.43 1,732.02
(b) Other current liabilities 84.77 119.66
(c) Current tax liabilities 1.04 137.91
Total current liabilities 2,803.14 6,067.93
Total liabilities 3,71,740.31 3,76,365.50
Total equity and liabilities 9,95,369.75 9,74,755.60

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

Unaudited Standalone Statement of profit and loss for the period ended September 30, 2026

(All amounts in Z lakhs unless otherwise stated)

For the half year For the period from
Particulars F;: tth;:l:;r;;r ;::;d en:;:; f]h:gt;;rt; ;2 P ended September 30, | November 24, 2025
P 0 Lo 2026 to March 31, 2026
Unaudited Unaudited Unaudited Audited

Income
Revenue from Operations 26,977.40 26,684.17 53,661.57 1,067.29
Other Income 156.02 121.34 277.36 322.63
Total Income 27,133.42 26,805.51 53,938.93 1,389.92
Expenses
Finance Costs 6,359.99 6,289.96 12,649.95 144.10
Investment Management Fee 324.50 324.50 649.00 67.26
Audit Fee 2.06 0.09 2.15 0.50
Trustee fee 1.33 1.33 2.66 2.75
Other expenses 59.60 3549 95.09 6.66
Total Expenses _6,747.48 6,651.37 13,398.85 221.27
Profit before tax 20,385.94 20,154.14 40,540.08 1,168.65
Tax Expenses

Current Tax 67.62 47.32 114.94 137.91

Deferred Tax - - - -

Total Tax 67.62 47.32 114.94 137.91
Profit for the period 20,318.32 20,106.82 40,425.14 1,030.74
Other comprehensive income for the period, net of tax - - & L
Total comprehensive profit for the period, net of tax 20,318.32 20,106.82 40,425.14 1,030.74
Earnings per Unit (par value Rs.100/-each)
Basic 3.39 3.35 6.74 7.84
Diluted 3.39 3.35 6.74 7.84
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Raajmarg Infra Investment Trust

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

Unaudited Standalone Statement of Cash Flows for the period ended September 30, 2026
(All amounts in ¥ lakhs unless otherwise stated)

For the half year ended Nl:)::::el:e;og J;g':lo
1 E
Particulars September 30, 2026 March 31. 2026
Unaudited Audited
. |OPERATING ACTIVITIES
Profit before tax 40,540.08 1,168.65
Adjustments for:
Finance costs 12,649.95 138.24
Interest income from bank deposits (277.36) (322.63)
Interest income on loan given to subsidiary (53,661.57) (1,067.29)
Operating loss before working capital changes (748.90) (83.03)
Working Capital Adjustments:
Increase in other financial assets (500.00) (151.75)
Increase/(Decrease) in trade payables (33.11) 68.54
Increase/(Decrease) in other financial liabilities (51.07) 49.43
Increase/(Decrease) in other current liabilities 9.11) 16.63
Decrease/(Increase) in other non-current and other current assets 18.38 (52.21)
Operating loss after working capital changes (1,323.81) (152.39)
Income Tax paid (268.29) -
Net cash flows from/(used in) operating activities (1,592.10) (152.39)
. |INVESTING ACTIVITIES
Investment in subsidiary - (1,35,000.00)
Loans given to subsidiary - (8,23,307.00)
Interest on loans given to subsidiaries received 28,438.62 -
Investment in earmarked balances with banks (7,081.17) -
Interest received from bank deposits 277.36 322.63
Net cash flows from/(used in) investing activities 21,634.81 (9,57,984.37)
. |FINANCING ACTIVITIES
Proceeds from Initial settlement amount - 0.10
Proceeds from issuance of unit capital - 6,00,000.00
Payment of unit issue expenses (3,342.38) (0.09)
Payment of fees in connection with borrowings (403.56)
Proceeds from long term-borrowings - 3,73,307.00
Other finance charges (53.10) -
Repayment of Borrowings (1,378.50) -
Distributions to unitholders (14,400.00) -
Finance Costs paid (12,688.57) -
Net cash flows from/(used in) financing activities (32,266.11) 9,73,307.01
Net increase/(decrease) in cash and cash equivalents (A+B+C) (12,223.40) 15,170.25
Cash and cash equivalents at the beginning of the period 15,170.25 -
Cash and cash equivalents at the end of the period 2,946.85 15,170.25
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Raajmarg Infra Investment Trust

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

Unaudited Standalone Statement of Changes in Unit Holders' Equity for the period ended September 30, 2026
(All amounts in ¥ lakhs unless otherwise stated)

A. Initial settlement amount

Particulars Amount
Balance as at November 24, 2025 -
Changes in settlement 0.10
Balance as at March 31, 2026 0.10
Changes in settlement -
Balance as at September 30, 2026 0.10
B. Unit capital

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 March 31, 2026 60,00,00,000 5,97,359.26
Issue of units during the period - -
Less: Unit issue expenses - ~ (785.79)
Balance as at September 30, 2026 60,00,00,000 5,96,573.47
C. Other equity

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 period = -
Balance as at March 31, 2026 1,030.74 1,030.74
Profit/ (Loss) for the period 40,425.14 40,425.14
Other comprehensive Income for the period - -
Less: Distribution to unit holders (14,400.00) (14,400.00)
Balance as at September 30, 2026 27,055.87 27,055.87

This space has been intentionally left blank




Raajmarg Infra Investment Trust

SEBI Registration Number: IN/ Invit/25-26/0034
Disclosures as per SEBI circulars to unaudited standalone financial information for the period ended September 30, 2026
(All amounts in T lakh unless otherwise stated)

(A) Unaudited Statement of Net Distributable Cash Flow for the period ended September 30, 2026

S. No.

Particulars

For the half year
ended September 30,
2026

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

Unaudited

Audited

Cash flows from/(used in) operating activities as per cash flow statement.

(1,592.10)

(152.39)

Cash Flows received from SPV’s which represent distributions of NDCF computed as per,|
relevant framework (refer note a below)

42,943.62

(+) Treasury income / income from investing activities of the Trust (interest income received
from FD, any investment entities as defined in Regulation 18(5), tax refund, any other income
in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend
income etc., excluding any Ind AS adjustments(on a cash receipt basis).

192.73

322.63

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

*_Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds

« Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT
Regulations or any other relevant provisions of the InvIT Regulations

(+) 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) of InvIiT Regulations or any other relevant provisions of 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 finance cost on
any 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

(12,619.93)

(541.63)

(-) Debt repayment at Trust level (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 of]
units)

(1,378.50)

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 borrowings availed by the Trust or any of its SPVs/ HoldCos, 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 a
like nature, by whatever name called); or

(v). 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 the earlier years

10

Net Distributable Cash Flow at Trust level before any surplus adjustments

27,545.82

(371.39)

11

Surplus cash available in Trust due to:

(i) 10% of NDCF withheld in line with the Regulations in any earlier year or half year or

(ii) Such surplus being available in a new SPV on acquisition of such SPV by InvIT or

(iii) Any other reason, excluding if such surplus cash is available due to any debt raise could
be considered for distribution by the SPV to the Trust, or by the Trust to its Unitholders in part
or in 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 point (ii) above, if 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, remaining
surplus, if any, can be used for distribution.

1,437.70

12

Net Distributable Cash Flow at Trust

28,983.52

(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. SEB/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025

Sector-10

Dwarka
New Delhi-76

ended from time to time),



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

Disclosures as per SEBI circulars to unaudited standalone financial information for the period ended September 30, 2026

(All amounts in T lakh unless otherwise stated)

(A) Unaudited Statement of Net Distributable Cash Flow for the period ended September 30, 2026

Adjustment to Net Distributable Cash Flows

a) Adjusted cashflow from SPV in the NDCF as per note 1 of clause 3.19 of the SEBI Circulars.

For the half year | For the period from
S. No. Particulars ended September 30, | November 24, 2025
2026 to March 31, 2026
Unaudited Audited
(A) [Net Distributable Cash Flows as per NDCF of SPV 46,422.27 151.39
(B) |Less: Retained towards operational expenses (3,478.65) (151.39)
(C) |Cash Flows available for Distribution (A+B) 42,943.62 -
(D) |Cash Surplus at the beginning of the period / year end - -
(E) |Less: Distribution made to Trust during the period/year (28,438.62) -
(F)_|Net cash flow available with SPV for distribution (C+D+E) 14,505.00 -
b) Net distributable cash available with InvIT :
For the half year | For the period from
S. No. Particulars ended September 30, | November 24, 2025
2026 to March 31, 2026
Unaudited Audited
(A) |Net Distributable Cash Flows as per above statement 28,983.52 (371.39)
(B) [Less: Retained towards operational expenses (3.52) -
(C) |Less: NDCF already distributed to unitholders during the period (14,400.00) -
(D) [Balance distributable Cash Flows with InvIT (A+B+C) 14,580.00 -

Notes:

This NDCF includes cash flows of ¥14,505.00 Lakhs received from R1PPL after period ended 30th September 2026 but before the date of Board

Meeting of Investment manager of the Trust i.e. November 04, 2026.
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Raajmarg Infra Investment Trust

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

Disclosures as per SEBI circulars to unaudited standalone financial information for the period ended September 30, 2026
(All amounts in Z lakh unless otherwise stated)

(B) Statement of Net Assets at Fair Value (NAV)

Particulars Carrying Value Fair Value Carrying Value Fair Value
As at As at As at As at
September 30, 2026  September 30, 2026 March 31, 2026 March 31, 2026

(A) Total Assets 9,95,369.75 10,32,953.81 9,74,755.60 9,80,685.54
(B) Total Liabilities 3,71,740.31 3,72,220.94 3,76,365.50 3,76,365.50
(C) Net Assets attributable to unitholders(A) - (B) 6,23,629.44 6,60,732.88 5,98,390.10 6,04,320.04
(D) No. of Units (lakhs) 6,000.00 6,000.00 6,000.00 6,000.00
NAV (C)/ (D) 103.94 110.12 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,
(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 SPV.

(C) Statement of Total Returns at Fair Value

For the half year For the period from

Particulars ended September 30, November 24, 2025 to

2026 March 31, 2026
Total comprehensive income / (loss) - (A) 40,425.14 1,030.74
Add : Changes in fair value not recognised - (B) 37,584.06 5,929.94
Total Returns C = (A+B) 78,009.20 6,960.68
Notes:

(i) Other changes in fair value for the period ended September 30, 2026 as disclosed in the above table are based solely on the fair valuation reports
issued by the independent valuer under the SEBI InvIT Regulations.
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Notes to unaudited standalone financial information for the period ended September 30, 2026

(Al

ts in T lakhs unless otherwise stated)

1

Aa)

(B)

©

D)

(E)

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 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 ¥ 100 per unit (the “issue price”), aggregating to X 6,00,000.00 lakh. The trustee to the Trust
is IDBI Trusteeship Services Limited (the “Trustee”), Sponsor of the Trust is National Highways Authority of India (NHAI)(the “Sponsor”) and project manager of
the Trust is National Highways InVIT Project Managers Private Limited (the “Project Manager”) and Investment manager for the Trust is Raajmarg Infra Investment
Managers Private Limited (the "Investment Manager™).

The unaudited standalone financial information comprises the standalone statement of assets and liabilities as at September 30, 2026, standalone statement of profit
and loss for the quarter and half year ended September 30, 2026, standalone statement of cash flows, additional disclosures as required in Chapter 4 of SEBI Master
Circular no. SEBVHO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 ("SEBI Circular"), other voluntary disclosures and other explanatory notes thereto of
Raajmarg Infra Investment Trust (the “Trust”) for the quarter ended September 30, 2026 ("Standalone financial information’) which have been reviewed by the
Audit Committee and approved by the Board of Directors of Investment Manager in their respective meeting held on November 04, 2026. The Limited review of
these unaudited standalone financial information has been carried out by the statutory auditors' of the Trust.

The principal activity of 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 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.

Additional disclosures required as per Chapter 4 Of The SEBI Master Circular No. SEBI/HO/DDHS-POD-2/P/CIR/2025/102 dated July 11, 2025 issued
Under The InvIT Regulations, as amended ("SEBI Circulars"):

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 T 1,100.00 lakhs per annum plus applicable goods and services tax, which is subject to escalation @ 10% per annum.

During the current period, Investment Management fees amounting to INR 649.00 Lakhs (inclusive of goods and service tax) has been charged in the statement of
profit and loss.

Changes in Accounting policies
There is no change in the accounting policy of the Raajmarg Infra Investment Trust ("the Trust") for the period ended September 30, 2026.

Statement of Contingent Liabilities
The Trust has no contingent liabilities as at September 30, 2026.

Statement of Commitments
The Trust has no outstanding commitment as at September 30, 2026.

Statement of Related Party Transactions:

L. List of Related Parties under Indian Accounting standard (Ind-AS) and as per Regulation 2(1)(zv) of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 (“SEBI Regulations™):

Sponsor of Trust National Highways Authority of India

Investment Manager of Trust Raajmarg Infra Investment Managers Private Limited (RIIMPL)
Subsidiary Raajmarg 1 Projects Private Limited

Project Manager of Trust National Highways InVIT Project Managers Private Limited (NHIPMPL)
Trustee of Trust IDBI Trusteeship Services Limited

Promoters of the parties to Trust specified above

Promoter of National Highways Authority of India ~ Government of India (acting through Ministry of Road, Transport & Highways (MORTH))
Promoter of National Highways InVIT Project National Highways Authority of India

Managers Private Limited

Promoter of IDBI Trusteeship Services Limited IDBI Bank Limited (IDBI Bank)

Promoter of Raajmarg Infra Investment Managers ~ National Highways Authority of India

Private Limited

Key Managerial Personnel (KMP):
(1) Raajmarg Infra Investment Managers Private Limited (RIIMPL)

Name Designation

NRVVMK Rajendra Kumar Managing Director (w.e.f August 22, 2025) and Chief Executive Officer (w.e.f August 27, 2025)
Ashish Kumar Singh Director (w.e.f August 22, 2025 to March 31, 2026)

Giridhar Aramane Independent Director (w.e.f December 15, 2025)

Annie George Mathew Independent Director (w.e.f December 15, 2025)

Dip Kishore Sen Independent Director (w.e.f December 15, 2025)

Himanshu Gulliani Nominee Director (w.e.f December 15, 2025)

Mridul Dubey Chief Financial Officer (w.e.f August 27, 2025)

Gunjan Rajpal Company Secretary (w.e.f December 22, 2025)

Anil Agarwal Nominee Director (w.e.f May 25, 2026 to September 13, 2026)
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Raajmarg Infra Investment Trust

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

Notes to unaudited standalone financial information for the period ended September 30, 2026
(All ts in X lakhs unless otherwise stated)

(2) National Highways InVIT Project Managers Private Limited (NHIPMPL)

Name

Ashish Kumar Singh

Sunil Yadav

Ramana Venkata Krovvidy
Navin Kumar

Brajesh Kumar Tripathi
Saurabh Vijay

(3) IDBI Trusteeship Services Limited
Name

Nikhil Jain

Pradeep Kumar Malhotra
Jayakumar S Pillai

Balkrishna Variar

Arun Kumar Agarwal

Hare Krushna Dandapani Panda
Soma Nandan Satpathy
Baljinder Kaur Mandal

Lohit Kumar Neel

(4) Raajmarg 1 Projects Private Limited (R1PPL)
Mridul Dubey

Alok Kumar

Nitin Yadav

II. Summary of tr tions with Related Parties:

Designation
Director (w.e.f January 01,2023)

Director (w.e.f April 04, 2026) and CEO (w.e.f. April 30,2026)

Director and Chairman (w.e.f June 02, 2026)
Director (w.e.f June 02, 2026)

CFO (w.e.f June 02,2026 to September 01, 2026)
Company Secretary (w.e.f June 10,2022)

Designation

Managing Director and Chief Executive Officer (w.e.f. June 05, 2026)
Managing Director and Chief Executive Officer (upto May 31, 2026)

Director

Director

Independent Director

Independent Director

Director

Director (upto September 30, 2025)
Additional Director (w.e.f October 15, 2025)

Director (w.e.f 21 November, 2025)
Director (w.e.f 21 November, 2025)
Company Secretary (w.e.f July 21, 2026)

For the half year | For the period from
Name of Entity Particulars ended September | November 24, 2025
30,2026 to March 31. 2026 |
Subsidiary
Investment in equity instruments of subsidiary - 1,35,000.00
) . . o Long term loans given to subsidiary - 8,23,307.00
Reaimarg|LifrojectelPrivate Limited Interest income earned on long term loans given to subsidiary 53,661.57 1,067.29
Advance given for expenses - 151.75
Sponsor of Trust
7 % . r Expenses incurred on behalf of trust - 1,042.39
Racienst nnays Quthontyjofindia Distribution To NHAI 2,160.00 i
Trustee of Trust
IDBI Trusteeship Services Limited Issue Related Expense 1.03 9.29
Trustee Fee 5.31 -
Investment Manager of Trust
Investment management fee 649.00 67.26
Raajmarg Infra Investment Managers Private Limited| Expenses incurred on behalf of trust - 551.56
Advance given 200.00 -
III. Closing Balances with Related Parties:
Name of Entity Particulars % 3t Se; ‘;zelﬁnber 30, As at March 31, 2026
Subsidiary
Investment in equity instruments of subsidiary 1,35,000.00 1,35,000.00
. . . - Long term loans given to subsidiary 8,23,307.00 8,23,307.00
Raaj 1P; ts Private Limited
I sipn ISP Svae o Interest accrued on loans to subsidiary 26,290.24 1,067.29
Advance recoverable 151.75 151.75
Sponsor of Trust
National Highways Authority of India Amount payable for expenses incurred - 1,042.39
Trustee of Trust
IDBI Trusteeship Services Limited Issue Related Expense 095 9.29
Investment Manager of Trust
Trade payables - 67.26
Raajmarg Infra Investment Managers Private Limited| Amount payable for expenses incurred - 551.56
Advance recoverable 200.00 -
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Raajmarg Infra Investment Trust

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

Notes to unaudited standalone financial information for the period ended September 30, 2026
(All amounts in Z lakhs unless otherwise stated)

5 The standalone financial information has been prepared in 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 in India.

6 Under the provisions of the 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 which should be
classified and treated accordingly. However, SEBI InvIT regulations requires the unit capital to be presented/classified 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 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 % 4,06,700.00 Lakhs, which
includes a Capex Letter of Credit of ¥ 10,000.00 Lakhs and a non-fund-based limit of ¥ 2,500.00 Lakhs. Out of the sanctioned amount, disbursements
aggregating to ¥ 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.

The facility was obtained under a term loan agreement dated February 27, 2026, and carries an interest rate of 6.75% per annum. The loan is repayable in 52
quarterly instalments started from September 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 1 Projects Private Limited (“R1PPL”) 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 R1PPL. Consequently, RIPPL
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.

RIPPL has entered into five concession agreements with National Highways Authority of India (“NHAI”) 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 01, 2026 and revenue recognised in
RI1PPL till September 30, 2026 comprise of revenue from toll which is based on fixed remittance basis for initial transition period of thirty months.

9 Basic eamnings 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 period. 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 following reflects the profit and unit data used in the basic and diluted EPU computation:

For the half year | For the period from
Particulars ended September | November 24, 2025
30, 2026 to March 31, 2026
Unaudited Audited
Profit attributable to unitholders (% in lakhs) (A) 40,425.14 1,030.74
Number of units outstanding at the end of the period (in absolute number) 60,00,00,000 60,00,00,000
Weighted average number of units for the period (in absolute number) 60,00,00,000 1,31,50,685
Basic and diluted earning per unit (in 3)*(A/B) 6.74 7.84

* The Trust does not have any outstanding dilutive potential instruments.

10 Debt Service Reserve Account (DSRA) Bank Guarantee Arrangement
During the period ended September 30, 2026, the Trust obtained a DSRA Bank Guarantee of 7,000 lakhs from IndusInd Bank in favour of Punjab National
Bank. The arrangement is intended to replace the existing DSRA fixed deposit mechanism. The arrangement is expected to reduce the extent of funds blocked
towards DSRA requirements while continuing to satisfy lender obligations.
Pursuant to the arrangement, the Trust has paid bank guarantee commission and processing charges to the issuing bank and is required to maintain a stipulated
cash margin against the bank guarantee.
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Notes to unaudited standalone financial information for the period ended September 30, 2026

(All amounts in Z lakhs unless otherwise stated)

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

Amount to be -

Particulars Utilised as per Utilised upto g‘;“:eh st:n:l: :o

Final Offer 30 September 2026 P

2026

Document

Infusion of debt and equity into the SPV, which shall be utilized by the SPV
5,000.00 85,000.00 -

for the payment of concession value of the InvIT Assets to NHAI 585, >52.000
Issue expenses 3,907.16 3,342.47 564.69
General purposes 11,092.84 9,051.76 2,041.08
Total 6,00,000.00 5,97,394.23 2,605.77

The unutilised net proceeds as at September 30, 2026, were held in a current account maintained with one or more Scheduled Commercial Banks included in
the Second Schedule to the Reserve Bank of India Act, 1934, and are proposed to be utilised in accordance with the purposes specified in the Final Offer
Document.

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

13 The Unaudited standalone financial results relating to quarter ended September 30, 2026 are the balancing figures between the unaudited figures in respect of
Quarter ended June 30, 2026 and unaudited year to date figures upto half year ended September 30, 2026.

14 The Board of directors of Investment Manager in their meeting on November 04, 2026 have approved distribution of Z2.43 per unit to the unitholders..

Distribution in per| Total Distribution
Date of declaration of distribution unitholder amount
® per unit) ® in lakhs)
November 04, 2026 243 14,580.00

15 These standalone financial information of Trust for the period ended September 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 are rounded to nearest lakh, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off are
expressed as 0.00.

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

18 Investor can view the unaudited standalone financial information of the Trust for the period ended September 30, 2026 on the Trust's website
www.raajmarginfratrust.in or on the website of the stock exchange www.bseindia.com and www.nseindia.com.

For AR. & Co.
Chartered Accountants
Firm Registratjon 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)

CA Mohd.

NRVVMK Rajendra Kumar
Partner - Managing Director and Chief Executive Officer Sector-10
M. No. 511623 DIN : 09494456 Dwarky

New Delhi-75

Place : New Delhi
Date : November 04, 2026

Place : New Delhi
Date : November 04, 2026
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Chartered Accountants C-1, 2nd Floor, RDC, Raj Nagar
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Airlines Group Housing Society,
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INDEPENDENT AUDITOR’S REVIEW REPORT ON THE UNAUDITED CONSOLIDATED
INTERIM FINANCIAL INFORMATION OF THE RAAJMARG INFRA INVESTMENT TRUST (the
‘TRUST’) FOR THE QUARTER AND HALF YEAR ENDED ON 30™ SEPTEMBER, 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, New 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 and half year ended September 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 Iinvestment 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 Standards) Rules, 2015, as amended, read with the SEBI Circular and other




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

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.

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

a. Raajmarg 1 Projects Private Limited

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

CA MohdfAzam Ansari
Partner

Membership No: 0511623
UDIN: 26511623 AWH GAK 1876
Place: New Delhi

Date: 04" November, 2026




Raajmarg Infra Investment Trust

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

Unaudited Consolidated Statement of Assets and Liabilities as at September 30, 2026
(All amounts in I lakhs unless otherwise stated)

As at September 30, | As at March 31, 2026

Particulars 2026
Unaudited Audited
|ASSETS
1) Non-current assets:
(a) Property, Plant and Equipment 50.40 -
(b) Intangible assets 9,40,457.36 -
(c) Deferred Tax Asset (Net) 7,007.15 -
(d) Other non-current assets 1.34 9,58,307.00
Total non-current assets 9,47,516.25 9,58,307.00

2) Current assets:
(a) Financial assets

(i) Trade Receivables 859.83 -
(ii) Cash and Cash Equivalent 21,075.14 15,321.64
(iii) Bank Balances other than cash and cash equivalents 7,081.17 -
(iv) Other Financial Assets 502.57 -
(b) Current Tax Assets (Net) 10.70 -
(c) Other current assets 901.25 59.66
Total current assets 30,430.66 15,381.30
Total assets 9,77,946.91 9,73,688.30
EQUITY AND LIABILITIES
Equity
(a) Initial settlement amount 0.10 0.10
(b) Unit capital 5,96,573.47 5,97,359.26
(c) Other equity (1,234.31) (38.58)
Total equity 5,95,339.26 5,97,320.78
Liabilities

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

(i) Borrowings 3,68,937.17 3,70,297.57
(b) Provisions 3,340.57 -
Total non-current liabilities 3,72,277.74 3,70,297.57
2) Current liabilities:
(a) Financial liabilities
(i) Borrowings 2,613.15 2,613.15
(ii) Trade payables:-
(a) Total outstanding dues of micro and small enterprises 1.59 55.20
(b) Total outstanding dues of creditors other than micro and small enterprises 2,025.95 1,411.83
(iii) Other financial liabilities 69.43 1,732.02
(b) Other current liabilities 336.75 119.84
(c) Provisions 5,282.00 -
(d) Current tax liabilities 1.04 137.91
Total current liabilities 10,329.91 6,069.95
Total liabilities 3,82,607.65 3,76,367.52
Total equity and liabilities 9,77,946.91 9,73,688.30
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Unaudited Consolidated Statement of profit and loss for the period ended September 30, 2026

(All amounts in T lakhs unless otherwise stated)

For the period from

) For the quarter ended | For the quarter ended | For the half year ended November 24, 2025
Particulars September 30, 2026 June 30, 2026 September 30, 2026 to March 31, 2026
Unaudited Unaudited Unaudited Audited

Income
Revenue from operations 24,609.73 23,239.50 47,849.23 -
Other income 293.84 144.70 438.54 322.63
Total Income 24,903.57 23,384.20 48,287.77 322.63

nses
Operating expenses 1,967.16 1,921.60 3,888.76 -
Employee benefit expenses 63.22 2231 85.53 -
Finance costs 6,405.42 6,289.96 12,695.38 144.10
Investment management fee 324.50 324.50 649.00 67.26
Audit fee 4.65 0.18 4.83 0.99
Trustee fee 1.33 1.33 2.66 2.75
Depreciation and amortisation expense 12,429.25 12,025.83 24,455.08 -
Other expenses 96.51 91.21 187.72 8.20
Total Expenses 21,292.04 20,676.92 41,968.96 223.30
Profit before tax 3,611.53 2,707.28 6,318.81 99.33 |
Tax Expenses

Current tax 67.62 47.32 114.94 137.91

Deferred tax (3,980.49) (3,026.66) (7,007.15) -

Total Tax (3,912.87) (2,979.34) (6,892.21) 137.91
Profit/(Loss) for the period 7524.40 5686.62 &11.02 (38.5
Other comprehensive income for the period, net of tax - - - -
Total comprehensive Profit/(Loss) for the period, net of tax 7524.40 5686.62 13,211.02 (38.58)
Earnings/(Loss) per Unit (par value Rs.100/-each)
Basic 1.25 0.95 220 (0.29)
Diluted 1.25 0.95 2.20 (0.29)
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Raajmarg Infra Investment Trust

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

Unaudited consolidated Statement of Cash Flows for the period ended September 30, 2026
(All amounts in ¥ lakhs unless otherwise stated)

For the half year ended For th e Rexoc i o
Particulars September 30, 2026 November 24, 2025 to
d March 31, 2026
Audited
. |OPERATING ACTIVITIES
Profit/(Loss) before tax 6,318.81 99.33
Adjustments for:
Depreciation and Amortization 24,455.08 -
Provision for major maintenance expenses 1,976.57 -
Unwinding interest on infrastructure upgrade 45.43 -
Finance cost (net) 12,649.95 138.24
Income from Mutual Fund (159.00) -
Interest income from bank deposits (277.36) (322.63)
Operating profit/(loss) before working capital changes 45,009.48 (85.06)
Working capital adjustments:
Increase in other non-current assets and other current assets (801.74) (52.55)
Increase in Trade receivables (859.83) -
Increase in other financial assets (502.57) -
Increase in trade payables 1,957.86 67.54
Increase/(Decrease) in other financial liabilities (51.07) 52.27
Increase in other current liabilities 242.70 16.80
44,994.83 (1.00)
Income Tax paid (268.37) -
Net cash flows from/(used in) operating activities 44,726.46 (1.00)
. |INVESTING ACTIVITIES
Purchase of property, plant & equipment (55.27) (9,58,307.00)
Income from Mutual Fund 159.00 -
Investment in earmarked balances with banks (7,081.17)
Interest received from bank deposits 277.36 322.63
Net cash flows from/(used in) investing activities (6,700.08) (9,57,984.37)
. |[FINANCING ACTIVITIES
Share issue expenses 6.75) -
Proceeds from initial settlement amount - 0.10
Proceeds from issuance of unit capital - 6,00,000.00
Payment of fees in connection with borrowings (403.56)
Payment of unit issue expenses (3,342.40) (0.09)
Proceeds from long term-borrowings - 3,73,307.00
Repayment of Borrowings (1,378.50) -
Distributions to unitholders (14,400.00)
Other finance charges (53.10)
Finance Costs paid (12,688.57)) -
Net cash flows from/(used in) financing activities (32,272.88) 9,73,307.01
Net increase in cash and cash equivalents (A+B+C) 5,753.50 15,321.64
Cash and cash equivalents at the beginning of the period 15,321.64 -
Cash and cash equivalents at the end of the period 21,075.14 15,321.64
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Raajmarg Infra Investment Trust

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

Unaudited consolidated Statement of Changes in Unit Holders' Equity for the period ended September 30, 2026

(All amounts in % lakhs unless otherwise stated)

A. Initial Settlement amount

Particulars Amount
Balance as at November 24, 2025 -
Changes in settlement 0.10
Balance as at March 31, 2026 0.10
Changes in settlement -
Balance as at September 30, 2026 0.10
B. Unit Capital

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 March 31, 2026 60,00,00,000 5,97,359.26
Issue of units during the period - -
Less: Unit issue expenses - (785.79)
Balance as at September 30, 2026 60,00,00,000 5,96,573.47
C. Other Equity

Particulars Retained Earnings Total
Balance as at November 24, 2025 - -
Profit/ (Loss) for the period (38.58) (38.58)
Other Comprehensive Income for the period = 5
Balance as at March 31, 2026 (38.58) (38.58)
Profit/ (Loss) for the period 13,211.02 13,211.02
Less: Share issue expenses (6.75) (6.75)
Less: Distribution to unit holders (14,400.00) (14,400.00)
Other comprehensive Income for the period - -
Balance as at September 30, 2026 (1,234.31) (1,234.31)
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Raajmarg Infra Investment Trust

SEBI Registration Number: IN/ Invit/25-26/0034
Disclosures as per SEBI circulars to unaudited consolidated financial information for the period ended September 30, 2026
(A1l amounts in ¥ lakh unless otherwise stated)

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

S. No.

Particulars

For the half year
ended September 30,
2026

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

Unaudited

Audited

Cash flows from/(used in) operating activities as per cash flow statement.

(1,592.10)

(152.39)

Cash Flows received from SPV’s which represent distributions of NDCF computed as per relevant
framework (refer note a below)

42,943.62

(+) Treasury income / income from investing activities of the Trust (interest income received from
FD, any investment entities as defined in Regulation 18(5), tax refund, any other income in the
nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc.,
excluding any Ind AS adjustments(on a cash receipt basis).

192.73

322.63

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

» Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds

» Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or]
any other relevant provisions of the InvIT Regulations

(+) 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)
of InvIT Regulations or any other relevant provisions of 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 finance cost on any
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

(12,619.93)

(541.63)

(-) Debt repayment at Trust level (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 of units)

(1,378.50)

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
borrowings availed by the Trust or any of its SPVs/ HoldCos, or

(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates
revenue or cashflows from such assct (such as, concession agrecment, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature,
by whatever name called); or

(v). statutory, judicial, regulatory, or governmental stipulations;

(-) 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 the earlier years

10

Net Distributable Cash Flow at Trust level before any surplus adjustments

27,545.82

(371.39)

11

Surplus cash available in Trust due to:

(i) 10% of NDCF withheld in line with the Regulations in any earlier year or half year or

(i) Such surplus being available in a new SPV on acquisition of such SPV by InvIT or

(iii) Any other reason, excluding if such surplus cash is available due to any debt raise could be
considered for distribution by the SPV to the Trust, or by the Trust to its Unitholders in part or in
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 point (ii) above, if 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, remaining surplus, if]
any, can be used for distribution.

1,437.70

12

Net Distributable Cash Flow at Trust

28,983.52

(371.39)

The above calculation of Net Distributable Cash Flow is in accordance with the Securities and Exchange Board of India (Infrastructurc Investment Trusts)
Regulations, 2014 and Master Circular No. SEB/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11 July 2025 (as amended from time to time), which, inter alia,
prescribe the framework for computing Net Distributable Cash Flow for Infrastructure Investment Trusts.

Sector-10

Dwarka
New Dethi-76



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

Disclosures as per SEBI circulars to unaudited consolidated financial information for the period ended September 30, 2026

(All amounts in ¥ lakh unless otherwise stated)

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

Adjustment to Net Distributable Cash Flows

a) Adjusted cashflow from SPV in the NDCF as per note 1 of clause 3.19 of the SEBI Circulars.

For the half year For the period from
S. No. Particulars ended September 30, November 24, 2025
2026 to March 31,2026 |
Unaudited Audited
(A) |Net Distributable Cash Flows as per NDCF of SPV 46,422.27 151.39
(B) ILess: Retained towards operational expenses (3,478.65) (151.39)
C) |Cash Flows available for Distribution (A+B) 42,943.62 -
D) |Cash Surplus at the beginning of the period / year end - -
(E) |Less: Distribution made to Trust during the period/year (28,438.62) :
(F) |Net cash flow available with SPV for distribution (C+D+E) 14,505.00 -
b) Net distributable cash available with InviT :
For the half year For the period from
S. No. Particulars ended September 30, November 24, 2025
2026 to March 31, 2026
Unaudited Audited
(A) |Net Distributable Cash Flows as per above statement 28,983.52 (371.39)
(B) |Less: Retained towards operational expenses (3.52) -
(C) |Less: NDCF already distributed to unitholders during the period (14,400.00) -
(D) {Balance distributable Cash Flows with InvIT (A+B+C) 14,580.00 -

Notes:

This NDCF includes cash flows of ¥14,505.00 Lakhs received from R1PPL after period ended 30th September 2026 but before the date of Board Meeting of

Investment manager of the Trust i.e. November 04, 2026.
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Raajmarg Infra Investment Trust

SEBI Registration Number: IN/ Invit/25-26/0034
Disclosures as per SEBI circulars to unaudited consolidated financial information for the period ended September 30, 2026
(All amounts in ¥ lakhs unless otherwise stated)

(B) Unaudited Statement of Net Distributable Cash Flows (NDCF) at SPV Level (R1IPPL)

S. No.

Particulars

For the half year ended
September 30, 2026

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

Unaudited

Audited

Cash flow from operating activities as per cash flow statement.

46,318.54

151.39

(+) 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.

159.00

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

»_Applicable capital gains and other taxes

» Related debts settled or due to be settled from sale proceeds

» Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any|
other relevant provisions of the InvIT Regulations

(+) 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) of]
InvIT Regulations or any other relevant provisions of 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 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’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 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

(iif). 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 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 of a like nature, by
whatever name called); or

(v). 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

(55.27)

Net Distributable Cash Flow for the period

46,422.27

151.39

Adjustment to Net Distributable Cash Flows

Particulars

For the half year ended
September 30, 2026

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

(A)

Net Distributable Cash Flows as per above statement

46,422.27

151.39

(B)

Less: Retained towards operational expenses

©

(3.478.65)

(151.39)

Cash Flows available for Distribution (A+B)

D)

42.943.62

Cash Surplus at the beginning of the period / year end

E)

Less: Distribution made to Trust during the period/year

F)

(28,438.62)

Net cash flow available with SPV for distribution (C+D+E)

14,505.00
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034

Disclosures as per SEBI circulars to unaudited consolidated financial information for the period ended September 30, 2026

(All amounts in ¥ lakh unless otherwise stated)

(C) Statement of Net Assets at Fair Value (NAV)

Particulars Carrying Value Fair Value Carrying Value Fair Value
As at As at As at As at
September 30,2026  September 30, 2026 March 31, 2026 March 31, 2026
(A) Total Assets 9,77,946.91 10,43,821.16 9,73,688.30 9,80,685.54
(B) Total Liabilities 3,82,607.65 3,83,088.28 3,76,367.52 3,76,367.52
(C) Net Assets attributable to unitholders(A) - (B) 5,95,339.27 6,60,732.88 5,97,320.79 6,04,318.03
(D) No. of Units (lakhs) 6,000.00 6,000.00 6,000.00 6,000.00
NAV (C)/ (D) 99.22 110.12 99.55 100.72
Notes:
(i) Project wise break up of Fair value of Assets
q As at
Particulars September 30, 2026 As at March 31, 2026
Raajmarg 1 Projects Private Limited 10,04,053.01 9,66,571.00
Trust and other assets 39,768.15 14,114.54
Total assets T0,43.821.16 9,80,685.54

(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 InvIT Regulations.

(iii) 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 SPV.

(D) Statement of Total Returns at Fair Value

For the half year For the period from
Particulars ended September 30, November 24, 2025 to
2026 March 31, 2026
Total comprehensive income / (loss) - (A) 13,211.02 (38.58)
Add : Changes in fair value not recognised - (B) 65,874.24 6,997.24
Total Returns C = (A+B) 79,085.25 6,958.66

Notes:

(i) Other changes in fair value for the period ended September 30, 2026 as disclosed in the above table are based solely on the fair valuation reports issued

by the independent valuer under the SEBI InvIT Regulations.
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Raajmarg Infra Investment Trust

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

Notes to unaudited consolidated financial information for the period ended September 30, 2026
(All amounts in ¥ lakhs unless otherwise stated)

1

(A)

(B)

©)

®)

(E)

)

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 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 ¥ 100 per unit (the “issue price”),
aggregating to ¥ 6,00,000.00 lakh. The trustee to the Trust is IDBI Trusteeship Services Limited (the “Trustee”), Sponsor of the Trust is National
Highways Authority of India (NHAI)(the “Sponsor”) and project manager of the Trust is National Highways InVIT Project Managers Private Limited
(the “Project Manager™) and Investment manager for the Trust is Raajmarg Infra Investment Managers Private Limited (the "Investment Manager”).

The unaudited consolidated financial information comprises the Consolidated Statement of Assets and Liabilities as at September 30, 2026, Consolidated
Statement of Profit and Loss for the quarter and half year ended September 30, 2026, Consolidated Statement of Cash flows, additional disclosures as
required in Chapter 4 of SEBI Master Circular no. SEB/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 ("SEBI Circular"), other voluntary
disclosures and other expl y notes thereto of Raajmarg Infra Investment Trust (the “Trust”) for the quarter ended September 30, 2026
("Consolidated financial information’) which have been reviewed by the Audit Committee and approved by the Board of Directors of Investment Manager
in their respective meetings held on November 04, 2026. The Limited review of these unaudited consolidated financial information has been carried out
by the statutory auditors' of the Trust.

The principal activity of 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 InvIT Regulations and Trust deed. The Board of Directors of the In: it Manager allocates the 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 seg; is required to be disclosed

Additional disclosures required as per Chapter 4 Of The SEBI Master Circular No. SEBI/HO/DDHS-POD-2/P/CIR/2025/102 dated July 11, 2025
issued Under The InvIT Regulations, as amended ("SEBI Circulars"):

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  1,100.00 lakhs per annum plus applicable goods and services tax, which is subject to escalation @ 10% per annum.

During the current period, Investment Management fees amounting to INR 649.00 Lakhs (inclusive of goods and service tax) has been charged in the
statement of profit and loss.

Project Management Fee (PM Fee)
The Project Manager fee Payable as per PIMA Agreement shall be ¥ 29.5 lakhs per annum including GST with effect from 1st April 2026. PIMA
Agreement is valid for the period of Concession Agreements is in force or such other period as may be mutually agreed between the parties.

Ch in A pry Tio:

{3 s P

There is no change in the accounting policy of the Raajmarg Infra Investment Trust ("the Trust") for the period ended September 30, 2026.

Statement of Contingent Liabilities
The Trust has no contingent liabilities as at September 30, 2026.

Statement of Commitments
The Trust has no outstanding commitment as at September 30, 2026.

Statement of Related Party Transactions:

L List of Related Parties under Indian Accounting standard (Ind-AS) and as per Regulation 2(1)(zv) of the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014 (“SEBI Regulations”):

Sponsor of Trust National Highways Authority of India

Investment Manager of Trust Raajmarg Infra Investment Managers Private Limited (RIIMPL)
Subsidiary Raajmarg 1 Projects Private Limited (R1PPL)

Project Manager of Trust National Highways InVIT Project Managers Private Limited (NHIPMPL)
Trastee of Trust IDBI Trusteeship Services Limited

Promoters of the parties to Trust specified above
Promoter of National Highways Authority of India Government of India (acting through Ministry of Road, Transport & Highways (MORTH))

Promoter of National Highways InVIT Project National Highways Authority of India
Managers Private Limited

Promoter of IDBI Trusteeship Services Limited IDBI Bank Limited (IDBI Bank)
Promoter of Raajmarg Infra Investment Managers National Highways Authority of India
Private Limited
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Notes to unaudited consolidated financial information for the period ended September 30, 2026

(All amounts in Z lakhs unless otherwise stated)
Key Managerial Personnel (KMP):

(1) Raajmarg Infra Investment Managers Private Limited (RIIMPL)

Name Designation

NRVVMK Rajendra Kumar Managing Director (w.e.f Aug 22, 2025) and Chief Executive Officer (w.e.f Aug 27, 2025)
Ashish Kumar Singh Director (w.e.f August 22, 2025 to March 31, 2026)

Giridhar Aramane Independent Director (w.e.f December 15, 2025)

Annie George Mathew Independent Director (w.e.f December 15, 2025)

Dip Kishorc Sen Independent Dircctor (w.c.f December 15, 2025)

Himanshu Gulliani Nominee Director (w.e.f December 15, 2025)

Mridul Dubey Chief Financial Officer (w.e.f August 27, 2025)

Gunjan Rajpal Company Secretary (w.e.f December 22, 2025)

Anil Agarwal Nominee Director (w.e.f May 25, 2026 to September 13, 2026)
(2) National Highways InVIT Project Managers Private Limited (NHIPMPL)

Name Designation

Ashish Kumar Singh Director (w.e.f January 01,2023)

Sunil Yadav Director (w.e.f April 04, 2026) and CEO (w.e.f. April 30,2026)
Ramana Venkata Krovvidy Director and Chairman (w.e.f June 02, 2026)

Navin Kumar Director (w.e.f June 02, 2026)

Brajesh Kumar Tripathi CFO (w.e.f June 02,2026)

Saurabh Vijay Company Secretary (w.e.f June 10,2022)

(3) IDBI Trusteeship Services Limited

Name

Nikhil Jain

Pradeep Kumar Malhotra
Jayakumar S Pillai

Balkrishna Variar

Arun Kumar Agarwal

Hare Krushna Dandapani Panda
Soma Nandan Satpathy
Baljinder Kaur Mandal

Lohit Kumar Neel

(4) Raajmarg 1 Projects Private Limited (R1PPL)
Mridul Dubey

Alok Kumar

Nitin Yadav

II. Summary of transactions with Related Parties:

Designation

Managing Director and Chief Executive Officer (w.e.f. June 05, 2026)

Managing Director and Chief Executive Officer (upto May 31, 2026)

Director

Director

Independent Director

Independent Director

Director

Director (upto September 30, 2025)

Additional Director (w.e.f October 15, 2025)

Director (w.e.f 21 November, 2025)
Director (w.e.f 21 November, 2025)

Company Secretary (w.e.f July 21, 2026)

For the half year For the period from
Name of Entity Particulars ended September 30, November 24, 2025 to
2026 March 31, 2026
Sponsor of Trust
Expenses incurred on behalf of trust - 1,042.39
Revenue from operations 5,623.75 -
National Highways Authority of India Capital advance - 9,58,307.00
Distribution To NHAI 2,160.00 -
Double Toll Fee Payable to NHAI 3.85 -
Trustee of Trust
IDBI Trustceship Services Limited Issue Related Expense - 9.29
Trustee Fee 5.31 -
Investment Manager of Trust
Investment management fee 649.00 67.26
‘ . o Insurance Expense 2.57 -
Raajmarg Infra Investment Managers Private Limited EPF Share Payable 237 551.56
Advance given 200.00 -
Key Managerial Personnel P):
Nitin Yadav Employee Benefit Expense 1.20 -
III._Closing balances with related parties:
Name of Entity Particulars LOet Sezp‘:;smber ) As at March 31, 2026
Sponsor of Trust
National Highways Authority of India Amount payable for expenses incurred - 1,042.39
Trade receivables 830.89 -
Capital advance - 9,58,307.00
Trustee of Trust
IDBI Trusteeship Services Limited Issue Related Expense 0.95 9.29
Investment Manager of Trust
Raajmarg Infra Investment Managers Private Limited |Trade payables - 67.26
Amount payable for expenses incurred -
Insurance Expense 2.57 ‘\“‘JE 7' &
Advance recoverable 200.00 {
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Raajmarg Infra Investment Trust
SEBI Registration Number: IN/ Invit/25-26/0034
Notes to unaudited consolidated financial information for the period ended September 30, 2026

(All amounts in T lakhs unless otherwise stated)

5

10

The consolidated financial information has been prepared in accordance with the gnition and ¢t 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 ting principles generally d in India.

5

Under the provisions of the 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 capltal contains a contractual obligation to pay cash to

the unitholders. Thus, in accordance with requirement of Ind AS 32 -F;i ial Instr P ion, the unit capital ins liability comp
which should be classified and treated accordingly. However, SEBI InvIT regulations requires the unit capital to be presented/classified as “Equity”,
which is at variance from the requirements of Ind AS 32 - Fi tal Instr ts: P ion. In order to comply with the aforesaid SEBI

requirements, the Trust has presented unit capital as equity in this consolidated financial information.

During the previous period, the Trust availed a loan facility from Punjab National Bank (PNB) with a total sanctioned amount of ¥ 4,06,700.00 Lakhs,
which includes a Capex Letter of Credit of ¥ 10,000.00 Lakhs and a non-fund-based limit of ¥ 2,500.00 Lakhs. Out of the sanctioned amount,
dist aggregating to ¥ 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.
The facility was obtained under a term loan agreement dated February 27, 2026, and carries an interest rate of 6.75% per annum. The loan is
repayable in 52 quarterly installments started from June 30, 2026, and ending on March 31, 2039.

Provision for Major Maintenance

The Comp has a | obligation to maintain the performance standards of the Project Highways in respect of riding quality and allied
measures as per the performance parameters stipulated under the respective Concession Agreements. Cost of such obligation is measured at the best
estimate of the expenditure required to settle the obligation at the balance sheet date and recognised over the period at the end of which the overlay is
estimated to be carried out using discounted cash flows method with the discount rate taken as the risk free interest rate i.e. GOI 15 yr. Bond Yield.
The provision for major maintenance obligation for the period ended September 30, 2026 as recognised in these financial results is ¥ 1,976.57 lakhs.

Initial Improvement Works E
As per the C i g1 b RIPPL and NHAL the Concessionaire is obligated to undertake initial improvement works including
certain impro works required initially and then to extend required repairs, mai regular p of the Project Highways. These

obligations will require outflow of economic resources and will be fulfilled over the period of time. Therefore, a provision shall be recognised and
measured as per Ind AS 37 for contractual obligation towards the fair vatue of future upgrade services and therefore, the Company has capitalised the
present value of provision for upgrade services to the Intangible assets at the time of acquisition.

Based on Concession agreements, the Company has capitalised the initial imp: works of ¥ 6,600.57 lakhs and correspondingly recognised
provision for initial improvement works as per Ind AS 37 on April 1, 2026.
Further, amortisation relating to the capitalised initial improvement works has been recognised in the S of Profit and Loss.

During the period ended September 30, 2026, the Company recognised unwinding of discount on the provision amounting to X 45.43 lakhs in the
Statement of Profit and Loss, with a corresponding increase in the provision for Initial Improvement Work.

Since, provisions were created on April 1, 2026 (i.e. appointed date), provisions recognised in unaudited statement of profit and loss are not
comparable with previous period figures. Actual initial improvement works done for the period is Nil.

Statement of Net Borrowing Ratio
Particulars As st September 30, As at Mareh 31, 2026
(A) Borrowings (refer note (i))
(i) Term loan - Indian rupees

Raajmarg Infra Investment Trust 3,71,619.76 3,73,048.79
Total (A) 3,71,619.76 3,73,048.79
(B) Deferred Payments - -
(C) Cash and Cash Equivalents
Raajmarg Infra Investment Trust 2,946.85 15,170.25
Raajmarg 1 Projects Private Limited 18,128.29 151.39
Total (C) 21,075.14 15,321.64
(D) Aggregate Borrowings and Deferred Payments net of Cash and Cash 3,50,544.62 3,57,727.15
Equivalents (A+B-C)
(E) Value of InvIT assets (refer note (ii))
Raajmarg Infra Investment Trust 39,768.15 14,114.54
Raajmarg 1 Projects Private Limited 10,04,053.01 9,66,571.00
Total (E) 10,43,821.16 9, 80 685.54
Net Borrowings Ratio (D/E) 33.58% 36.48%
Notes:
(i) Details of term loans availed from banks:
Punjab National Bank

The above term loan includes interest accrual and the effect of the transaction cost paid on upfront basis, in accordance with the requirement of Ind
AS.

(ii) Value of assets represent enterprise value of subsidiaries which is based on the latest available independent fair valuation reports as at September
30, 2026 issued by the independent valuer appointed under the SEBI InvIT Regulations, idered in d with the requi 0f4.6.6 of the
SEBI circulars.
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SEBI Registration Number: IN/ Invit/25-26/0034

Notes to unaundited

lidated fi ial information for the period ended September 30, 2026

(All amounts in ¥ lakhs unless otherwise stated)

1

12 Basic earnings per unit (EPU) amounts are calculated by dividing the net profit for the period / year attrit

Ratios pursuant to clause 4.18.2(a) of Chapter 4 Of The SEBI Master Circular No. SEBI/HO/DDHS-POD-2/P/CIR/2025/102 dated July 11,

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

Particulars

For the half year
ended September 30,
2026

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

(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-current borrowings.)

(ii) Debt service coverage ratio (in times)

(Profit after tax + Interest expense + exceptional items) / (principal repayment of non-current
borrowings, excludes debt refinancing made during the period/year + Interest expenses)

(iii) Interest service coverage ratio (in times)

(Profit before tax + Total interest ) / (Total i pense)

(iv) Asset cover available (in times)

(Total assets / Total debt)

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

(vi) Net worth i.e. unitholders’ fands (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 regulations)

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

(Profit before tax -+ finance cost + depreciation + 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)

0.62

1.84

1.50

2.63

0.38

5,95,339.26

243

90.85%|

27.61%

2.95

0.62

Not Applicable*

2.61

0.38

5,97,320.78

Not Applicable**

Not Applicable”

Not Applicable®

2.53

Notes:

*Ratio is not applicable as the Group has not made any repayment of borrowings during the period.
**Ratio is not applicable as the Group has not made any distribution to unitholders during the period.

“Ratio is not applicable as the Group has not generated any revenue during the period.

ble to unithold

by the weighted

average number of units outstanding during the period. 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 following reflects the profit and unit data used in the basic and diluted EPU computation:

For the half year For the period from

ended September 30, | November 24, 2025

Eactoniuey 2026 to March 31, 2026
Unaudited Audited

Profit attributable to unitholders ( in lakhs) (A) 13,211.02 (38.58)
Number of units ding at the end of the period (in absolute number) 60,00,00,000 60,00,00,000
Weighted average number of units for the period (in absolute number) 60,00,00,000 1,31,50,685
Basic and diluted earning per unit (in ¥)*(A/B) 2.20 (0.29)

* The Trust does not have any outstanding dilutive potential instruments.
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Raajmarg Infra Investment Trust

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

Notes to unaudited consolidated financial information for the period ended September 30, 2026
(All amounts in ¥ lakhs unless otherwise stated)

13 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 1 Projects Private Limited (“R1PPL”) 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,
RIPPL 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.
RI1PPL has entered into five concession agreements with National Highways Authority of India (“NHATI”) 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 01, 2026 and
revenue recognised in R1PPL till September 30, 2026 comprise of revenue from toll which is based on fixed remittance basis for initial transition
period of thirty months.

14 Debt Service Reserve Account (DSRA) Bank Guarantee Arrangement
During the half year ended September 30, 2026, the Trust obtained a DSRA Bank Guarantee of 37,000 lakhs from IndusInd Bank in favour of
Punjab National Bank. The arrangement is intended to replace the existing DSRA fixed deposit mechanism. The arrangement is expected to reduce
the extent of funds blocked towards DSRA requirements while continuing to satisfy lender obligations.
Pursuant to the arrangement, the Trust has paid bank guarantee commission and processing charges to the issuing bank and is required to maintain a
stipulated cash margin against the bank guarantee.

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

Amount to be Utilised upto

BB Utilised as per 30 September WL e R0

Final Offer 30 September 2026

2026

Document
Infusion of debt and equity into the SPV, which shall be utilized by the SPV for
the payment of concession value of the InvIT Assets to NHAI RAERLLI IR .
Issue expenses 3,907.16 3,342.47 564.69
General purposes 11,092.84 9,051.76 2,041.08
Total 6,00,000.00 5,97,394.23 2,605.77

The unutilised net proceeds as at September 30, 2026, were held in a current account maintained with one or more Scheduled Commercial Banks
included in the Second Schedule to the Reserve Bank of India Act, 1934, and are proposed to be utilised in accordance with the purposes specified
in the Final Offer Document.

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

17 The Consolidated financial results relating to quarter ended September 30, 2026 are the balancing figures between the audited figures in respect of
year to date financial period ended September 30, 2026 and published figures for the quarter ended June 30, 2026 which were subject to limited

18 The Board of directors of Investment Manager in their meeting on November 04, 2026 have approved distribution of ¥2.43 per unit to the

unitholders.
Distribution in | Total Distribution
Date of declaration of distribution per unitholder amount
® per unit) R in lakhs)
November 04, 2026 243 14,580.00

19 These consolidated financial information of Trust for the period ended September 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.

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

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

22 Investor can view the unaudited consolidated financial information of the Trust for the period ended September 30, 2026 on the Trust's website
www.raajmarginfratrust.in or on the website of the stock exchange www.bseindia.com and www.nseindia.com.
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